
 

   

 

  

Studio 100 NV (company incorporated with limited liability in Belgium (naamloze vennootschap/société 

anonyme)) 

Public offer in Belgium 

3.35 % Fixed Rate Bonds due 23 June 2022 

Issue Price: 101.875% 

Redemption price: 100%  

Gross actuarial yield on issue price (per annum) 3.05 %  

Net actuarial yield on issue price: (per annum) 2.22 %  

The yield is calculated on the basis of the issue of the Bonds on the Issue Date, the Issue Price, the interest rate 

of 3.35 % per annum and is based on the assumption that the Bonds will be held until 23 June 2022 when they 

will be repaid at 100% of their principal amount in accordance with the Conditions. It is not an indication of 

future yield if the Bonds are not held until their maturity date. The net yield reflects a deduction of Belgian 

withholding tax at the rate of 25%. Investors should consult the Part X: Taxation of this Prospectus for further 

information about Belgian taxation. 

ISIN Code: BE6278665490 / Common Code: 124012040 (the “Bonds”) 

for a minimum amount of EUR 40,000,000 and for a maximum amount of EUR 90,000,000 

with a guarantee (the “Bond Guarantee”) by certain subsidiaries of Studio 100 NV (the “Guarantors”), 

granted irrevocably, jointly and severally and unconditionally and subject to the limitations contained in the 

Bond Guarantee Declaration 

The Bonds constitute direct, general, unconditional, unsubordinated and unsecured obligations of the Issuer which will at all 

times rank pari passu among themselves, and at least pari passu with all other present and future unsubordinated and 

unsecured obligations of the Issuer, save for such obligations as may be preferred by provisions of law that are of general 

application. Application has been made for the Bonds to be listed and to be admitted to trading on the Euro MTF market of 

the Luxembourg Stock Exchange. The Bonds are not rated and no rating will be requested for the Issuer or the Bonds. 

Issue Date: 23 June 2015 

Subscription Period: from 5 June 2015 to 17 June 2015 included (subject to early closing) 

Global Coordinator 

KBC Bank  

Joint Lead Managers and Joint Bookrunners 

BNP Paribas Fortis ING Bank Belgian Branch KBC Bank  Bank Degroof 

The date of this Prospectus is 2 June 2015 

These Bonds constitute debt instruments. An investment in the Bonds involves risks. By subscribing to the Bonds, 

investors lend money to the Issuer who undertakes to pay interest on an annual basis and to reimburse the principal 

on the maturity date. In case of bankruptcy or default by the Issuer, however, investors may not recover the amounts 

they are entitled to and risk losing all or a part of their investment. These Bonds are intended for investors who are 

capable of evaluating the interest rates in light of their knowledge and financial experience. Each decision to invest in 

these Bonds must be based solely on the information contained in this Prospectus. Potential investors should in 

particular take into account sections on page 19 et seq. and p. 26 for a description of certain risk factors related to the 

Group, the Issuer, the Guarantors and the Bonds. The Bond Guarantee is subject to guarantee limitations as set out 

in the Bond Guarantee Declaration and must be called by each Bondholder individually. (which may entail certain 

costs). The existence of the Bond Guarantee should not be a determining factor for the investors to subscribe to the 

Bonds. 
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STUDIO 100 NV, a limited liability company (naamloze vennootschap/société anonyme) 

incorporated under Belgian law, having its registered office at Halfstraat 80, 2627 Schelle, 

Belgium, registered with the Crossroads Bank for Enterprises under number 0457.622.640, 

Antwerp Division of the Commercial Court of Antwerp (the “Issuer” or the “Company”) 

intends to issue the Bonds for an expected minimum amount of EUR 40,000,000 and a 

maximum amount of EUR 90,000,000. The Bonds will bear interest at the rate of 3.35 % per 

annum, subject to Condition 4 (Interest). Interest on the Bonds is payable annually in arrears 

on the Interest Payment Dates (as defined below) falling on, or nearest to 23 June in each 

year. The first payment on the Bonds will occur on 23 June 2016, and the last payment on 23 

June 2022. The Bonds will mature on 23 June 2022.  

BNP Paribas Fortis SA/NV (having its registered office at Warandeberg 3, 1000 Brussels, 

Belgium), ING Bank N.V. Belgian Branch (having its office at Marnixlaan 24, 1000 Brussels, 

Belgium), KBC Bank NV (having its registered office at Havenlaan 2, 1080 Brussels, 

Belgium) and Bank Degroof SA/NV (having its registered office at Nijverheidsstraat 44, 

1040 Brussels, Belgium), act as joint lead managers and joint bookrunners (together the 

“Joint Lead Managers” and each a “Joint Lead Manager”) for the purpose of the offer of 

the Bonds to the public in Belgium (the “Public Offer”). KBC also acts as global coordinator 

(the “Global Coordinator”) in order to prepare the launch of the Public Offer. 

The denomination of the Bonds shall be EUR 1,000. 

The English version of this listing and offering prospectus dated 2 June 2015 (the 

“Prospectus”) was approved on 2 June 2015 by the Financial Services and Markets 

Authority (Autoriteit voor Financiële Diensten en Markten / Autorité des services et marches 

financiers) (the “FSMA”) in its capacity as competent authority under Article 23 of the 

Belgian Law dated 16 June 2006 concerning the public offer of investment securities and the 

admission of investment securities to trading on a regulated market (the “Prospectus Law”) 

and the Luxembourg Stock Exchange for purposes of the listing referred to hereafter. This 

approval cannot be considered as a judgment as to the opportunity or the quality of the 

transaction, nor on the situation of the Issuer or the Guarantors and the FSMA gives no 

undertaking as to the economic and financial soundness of the transaction and the quality or 

solvency of the Issuer or the Guarantors, in line with the provisions of Article 23 of the 

Prospectus Law. Application has been made for the Bonds to be listed on the official list of 

the Luxembourg Stock Exchange and admitted to trading on the Euro MTF Market of the 

Luxembourg Stock Exchange. References in this Prospectus to the Bonds being listed (and 

all related references) shall mean that the Bonds have been listed on and admitted to trading 

on the Euro MTF market of the Luxembourg Stock Exchange (the “Euro MTF Market”). 

The Euro MTF Market is a multilateral trading facility for the purposes of Directive 

2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in 

financial instruments, as amended. This Prospectus will be published on the website of the 

Luxembourg Stock Exchange (www.bourse.lu). The Prospectus, the Prospectus in Dutch, and 

the summaries in French, will also be available on the website of the Issuer in the section 

addressed to investors as “Bonds” (www.studio100.tv), on the website of each Joint Lead 

Manager (www.bnpparibasfortis.be (sub “save and invest”), www.ing.be (sub “Investments – 

Bonds”), www.kbc.be/studio100) and www.degroof.be and on the website of the FSMA 

(www.fsma.be). The investors can obtain a paper copy of the Prospectus free of charge at the 

registered office of the Issuer and from the Joint Lead Managers (at the address indicated on 

the last page of this Prospectus). 

http://www.bourse.lu/
http://www.studio100.tv/
http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100
http://www.degroof.com/
http://www.fsma.be/
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The Prospectus is a prospectus for the purposes of Article 5(3) of Directive 2003/71/EC of 

the European Parliament and of the Council of 4 November 2003 on the prospectus to be 

published when securities are offered to the public or admitted to trading and amending 

Directive 2001/34/EC, as amended (the “Prospectus Directive”) and the Prospectus Law. 

This Prospectus has been prepared in accordance with the Prospectus Law and Commission 

Regulation (EC) 809/2004 of 29 April 2004 implementing the Prospectus Directive, as 

amended (the “Prospectus Regulation”). It intends to give the information with regard to the 

Issuer, the Guarantors and the Bonds, which according to the particular nature of the Issuer 

and the Bonds, is necessary to enable investors to make an informed assessment of the rights 

attaching to the Bonds and of the assets and liabilities, financial position, profit and losses 

and prospects of the Issuer and the Guarantors. 

The Bonds will be issued in dematerialised form (gedematerialiseerd / dématérialisé) under 

the Belgian Companies Code (Wetboek van Vennootschappen / Code des Sociétés) (the 

“Belgian Companies Code”) and cannot be physically delivered. The Bonds will be 

represented exclusively by book entries in the records of the X/N securities and cash clearing 

system operated by the National Bank of Belgium (the “NBB”) or any successor thereto (the 

“Clearing System”). Access to the Clearing System is available through those of its Clearing 

System participants whose membership extends to securities such as the Bonds. Clearing 

System participants include certain banks, stockbrokers (beursvennootschappen / sociétés de 

bourse), Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, société anonyme, 

Luxembourg (“Clearstream, Luxembourg”). Accordingly, the Bonds will be eligible to 

clear through the Clearing System, and are accordingly subject to the applicable Belgian 

clearing regulations, including the Belgian law of 6 August 1993 on  transactions in certain 

securities, its implementing Belgian Royal Decrees of 26 May 1994 and 14 June 1994 (all as 

amended from time to time) and the rules of the Clearing System and its annexes, as issued or 

modified by the NBB from time to time (the laws, decrees and rules mentioned in this 

Condition being referred to herein as the “NBB Clearing System Regulations”).. 

Unless otherwise stated, capitalised terms used in this Prospectus have the meanings set forth 

in this Prospectus. Where reference is made to the “Conditions of the Bonds” or to the 

“Conditions”, reference is made to the Terms and Conditions of the Bonds (see Part IV: 

Terms and Conditions of the Bonds). 

In this Prospectus, references to “we”, “Studio 100” or the “Group” shall be construed as 

reference to the Issuer and its Subsidiaries. 

An investment in the Bonds involves certain risks (reference is made to Part II “Risk Factors” 

at page 26 and following). Each investor contemplating purchasing Bonds should make its 

own independent investigation of the condition and affairs, and its own appraisal of the 

creditworthiness, of the Issuer and the Guarantors.   

RESPONSIBLE PERSONS 

The Issuer, having its registered office at Halfstraat 80, 2627 Schelle, Belgium, and the 

Guarantors having registered offices as stated in Part VI of this Prospectus (the “Responsible 

Persons”) are responsible for the full Prospectus and any additions thereto, provided that 

each Guarantor is only responsible for the information relating to such Guarantor and the 

Guarantee issued by such Guarantor. The Issuer and the Guarantors (but the latter only with 

relation to the information for which they are responsible) state that to the best of their 

knowledge, the information contained in this Prospectus is in accordance with the facts and 
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does not omit anything likely to affect the import of such information, having taken all 

reasonable measures to guarantee this.  

This Prospectus has been prepared in English and only the English version has been approved 

by the FSMA and the Luxembourg Stock Exchange. The Prospectus has been translated into 

Dutch and the summaries have been translated into French. The Issuer is responsible for the 

consistency between the English and Dutch version of the Prospectus and the French version 

of the summaries of the Prospectus.  

PUBLIC OFFER IN BELGIUM 

This Prospectus has been prepared in connection with the Public Offer (as defined above). 

This Prospectus has been prepared on the basis that any offer of Bonds in any Member State 

of the European Economic Area which has implemented the Prospectus Directive (each, a 

“Relevant Member State”), other than offers in Belgium (the “Permitted Public Offer”), 

will be made pursuant to an exemption under the Prospectus Directive, as implemented in 

that Relevant Member State, from the requirement to publish a prospectus for offers of 

Bonds. Accordingly, any person making or intending to make an offer in that Relevant 

Member State of Bonds which are the subject of the offering contemplated in this Prospectus, 

other than the Permitted Public Offer, may only do so in circumstances in which no 

obligation arises for the Issuer or the Joint Lead Managers to publish a prospectus pursuant to 

Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the 

Prospectus Directive, in each case, in relation to this Public Offer. Neither the Issuer, nor the 

Joint Lead Managers have authorised, nor do they authorise, the making of any offer (other 

than Permitted Public Offer) of Bonds in circumstances in which an obligation arises for the 

Issuer or the Joint Lead Managers to publish or supplement a prospectus for such offer. 

This Prospectus is to be read in conjunction with all the documents which are annexed 

thereto(see Part III: Documents included in annex). This Prospectus shall be read and 

construed on the basis that such documents are annexed to and form part of the Prospectus. 

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy the 

Bonds in any jurisdiction and/or to any person to whom it is unlawful to make the offer or 

solicitation in such jurisdiction. The distribution of this Prospectus and the offer or sale of 

Bonds may be restricted by law in certain jurisdictions. The Issuer nor the Joint Lead 

represent that this Prospectus may be lawfully distributed, or that the Bonds may be lawfully 

offered, in compliance with any applicable registration or other requirements in any such 

jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility 

for facilitating any such distribution or offering. In particular, no action has been taken by the 

Issuer or the Joint Lead Managers which is intended to permit a public offering of the Bonds 

or the distribution of this Prospectus in any jurisdiction other than Belgium where action for 

that purpose is required. Accordingly, no Bonds may be offered or sold, directly or indirectly, 

and neither this Prospectus nor any advertisement or other offering material may be 

distributed or published in any jurisdiction, except under circumstances that will result in 

compliance with any applicable laws and regulations. Persons into whose possession this 

Prospectus or any Bonds may come must inform themselves about, and observe, any such 

restrictions on the distribution of this Prospectus and the offering and sale of Bonds. 

The Issuer and the Guarantors authorise that this Prospectus may be used for the purposes of 

a public offer until the last day of the Subscription Period (regardless of a possible early 

termination as specified in Part XI: Subscription and Sales below) in Belgium, by any credit 
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institution authorised pursuant to Directive 2006/48/EC or any investment firm authorised 

pursuant to Directive 2004/39/EC to conduct such offers (a “Financial Intermediary”). 

Any Financial Intermediary envisaging to use this Prospectus in connection with a 

Permitted Public Offer is obliged to state on its website, during the relevant 

subscription period, that this Prospectus is used for a Permitted Public Offer with the 

authorisation of the Issuer and in accordance with the relevant applicable conditions. 

If, during the period for which the Issuer authorised the use of this Prospectus, a public offer 

was made in Belgium, the Issuer accepts responsibility for the content of this Prospectus as 

set out below. Neither the Issuer, nor any of the Joint Lead Managers can be held responsible 

or liable for any act or omission from any Financial Intermediary, including compliance with 

any rules of conduct or other legal or regulatory requirements under or in connection with 

such public offer. 

None of the Issuer, the Guarantors or the Joint Lead Managers has authorised any public offer 

of the Bonds by any person in any circumstance and such person is under no circumstance 

authorised to use this Prospectus in connection with a public offer of the Bonds, unless (i) the 

public offer is made by a Financial Intermediary, or (ii) the public offer is made within an 

exemption from the requirement to publish a prospectus under the Prospectus Directive. Any 

such unauthorised public offer is not made by or on behalf of the Issuer and the Guarantors or 

any Manager and the Issuer and the Guarantors nor any Manager can be held responsible or 

liable for the actions of any such person engaging in such unauthorised public offers. 

Each offer and each sale of the Bonds by a Financial Intermediary will be made in 

accordance with the terms and conditions agreed between a Financial Intermediary and 

the investor, including in relation to the price, the allocation and the costs and/or taxes 

to be borne by an investor. Neither the Issuer nor any Guarantor is a party to any 

arrangements or terms and conditions in connection with the offer and sale of the Bonds 

between the Financial Intermediary and an investor. This Prospectus does not contain 

the terms and conditions of any Financial Intermediary. The terms and conditions of the 

Managers are however included in this Prospectus (see Part XI: Subscription and Sale). 

The terms and conditions in connection with the offer and sale of the Bonds will be 

provided to any investor by a Financial Intermediary during the Subscription Period. 

The Issuer or any Guarantor nor any Manager can be held responsible or liable for any 

such information. 

For a description of further restrictions on offers and sales of Bonds and the distribution of 

this Prospectus see “Subscription and Sale” below. 

No person is or has been authorised to give any information or to make any representation not 

contained in or not consistent with this Prospectus and any information or representation not 

so contained or inconsistent with this Prospectus or any other information supplied in 

connection with the Bonds and, if given or made, such information must not be relied upon as 

having been authorised by or on behalf of the Issuer or the Joint Lead Managers. Neither the 

delivery of this Prospectus nor any sale made in connection herewith shall create any 

implication that: 

 the information contained in this Prospectus is true subsequent to the date hereof or 

otherwise that there has been no change in the affairs (financial or otherwise) of the 

Issuer, the Guarantors and the Group since the date of this Prospectus or the date on 

which this Prospectus has been most recently amended or supplemented;  
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 there has been no adverse change, or any event likely to involve any adverse change, 

in the situation (financial or otherwise) of the Issuer or the Guarantors, since the date 

of this Prospectus or, if later, the date on which this Prospectus has been most recently 

amended or supplemented; or  

 the information contained in this Prospectus or any other information supplied in 

connection with the Bonds is correct at any time subsequent to the date on which it is 

supplied or, if different, the date indicated in the document containing the same. 

The Joint Lead Managers, the Global Coordinator, the Issuer and the Guarantors expressly do 

not undertake to review the situation (financial or otherwise) of the Issuer, the Guarantors and 

the Group during the life of the Bonds. 

Neither this Prospectus nor any other information supplied in connection with the offering of 

the Bonds (a) is intended to provide the basis of any credit or other evaluation with regard to 

the Issuer or the Guarantors or (b) should be considered as a recommendation by the Issuer, 

the Guarantors, the Joint Lead Managers or the Global Coordinator that any recipient of this 

Prospectus and/or any other information supplied in connection with the offering of the 

Bonds should purchase any Bonds. Each investor contemplating a purchase of the Bonds 

should make its own independent investigation of the financial situation, the affairs, and the 

creditworthiness of the Issuer and the Guarantors.  

Save for the Issuer and the Guarantors, no other party has independently verified the 

information contained herein. Accordingly, no representation, warranty or undertaking, 

express or implied, is made and no responsibility or liability is accepted by the Joint Lead 

Managers or the Global Coordinator as to the accuracy or completeness of the information 

contained or incorporated in this Prospectus or any other information in connection with the 

Issuer, the Guarantors or the offering of the Bonds. The Joint Lead Managers and the Global 

Coordinator do not accept any liability, whether arising in tort or in contract or in any other 

event, in relation to the information contained in this Prospectus or any other information in 

connection with the Issuer, the Guarantors, the offering of the Bonds or the distribution of the 

Bonds. 

The Bonds have not been and will not be registered under the United States Securities Act of 

1933, as amended (the Securities Act), or with the securities commission of any state or 

other jurisdiction of the United States. Subject to some exceptions, the Bonds may not be 

offered or sold in the United States. The Bonds are being offered and sold solely outside the 

United States on the basis of Regulation S under the Securities Act (Regulation S). For a 

further description of certain restrictions on the offering and sale of the Bonds and on the 

distribution of this document, see “Subscription and Sale” below. 

Neither the offering and sale of the Bonds nor the Bonds have been approved or rejected by 

the Securities and Exchange Commission of the United States, the securities commission of 

any state in the United States or any other regulatory authority in the United States, nor has 

any such authority judged on or confirmed the merits of any offering of the Bonds, or the 

accuracy or the adequate nature of this Prospectus. Any declaration to the contrary is a 

criminal offence in the United States.  

All references in this document to “euro”, “EUR” and “€” refer to the currency introduced at 

the start of the third stage of European economic and monetary union pursuant to the Treaty 

establishing the European Community, as amended. 
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WARNING 

The Prospectus has been prepared to provide information on the Public Offer. When potential 

investors make a decision to invest in the Bonds, they should base this decision on their own 

research of the Issuer, the Guarantors and the Conditions of the Bonds, including, but not 

limited to, the associated benefits and risks, as well as the conditions of the Public Offer 

itself. The investors must themselves assess, with their own advisors if necessary, whether the 

Bonds are suitable for them, considering their personal income and financial situation. In case 

of any doubt about the risk involved in purchasing the Bonds, investors should abstain from 

investing in the Bonds. 

The summaries and descriptions of legal provisions, accounting principles or comparisons of 

such principles, legal company forms or contractual relationships reported in the Prospectus 

may in no circumstances be interpreted as investment, legal or tax advice for potential 

investors. Potential investors are urged to consult their own advisor, bookkeeper or other 

advisors concerning the legal, tax, economic, financial and other aspects associated with the 

subscription to the Bonds. 

In the event of important new developments, material errors or inaccuracies that could affect 

the assessment of the Bonds, prior to the Issue Date, the Issuer shall publish a supplement to 

the Prospectus containing this information. Such important new developments, material 

errors or inaccuracies should be considered when they occur or are identified between the 

time of the approval of the Prospectus and the final closing of the Public Offer, or, if 

applicable, the time at which trading on a regulated market commences. This supplement will 
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be published in compliance with at least the same regulations as the Prospectus, and will be 

published on the website of the Issuer (www.studio100.tv, the websites of each Joint Lead 

Manager (, www.bnpparibasfortis.be (sub “save and invest”), www.ing.be (sub “Investments 

– Bonds”), www.kbc.be/studio100 and www.degroof.be), on the website of the FSMA 

(www.fsma.be) and the website of the Luxembourg Stock Exchange (www.bourse.lu). The 

Issuer must ensure that this supplement is published as soon as possible after the occurrence 

of such new significant factor. 

Investors who have already agreed to purchase or subscribe to Bonds before the publication 

of the supplement to the Prospectus, have the right to withdraw their agreement during a 

period of two Business Days commencing the day after the publication of the supplement. 

FURTHER INFORMATION 

For more information about the Issuer or the Guarantors, please contact: 

Studio 100 NV 

Investor Relations Department 

P/A Koen Peeters, CFO 

Halfstraat 80 

2627 Schelle 

Belgium  

Tel.: +32 (0)3 877 60 35 

E-mail: koen.peeters@studio100.com  

 

http://www.studio100.tv/
http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100
http://www.degroof.be/
http://www.fsma.be/
http://www.bourse.lu/
mailto:koen.peeters@studio100.com
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PART I: SUMMARY 

Summaries are made up of disclosure requirements known as ‘Elements’. These Elements are 

numbered in Sections A – E (A.1 – E.7). 

This summary contains all the Elements required to be included in a summary for this type of 

securities and Issuer. Because some Elements are not required to be addressed, there may be gaps in 

the numbering sequence of the Elements.  

Even though an Element may be required to be inserted in the summary because of the type of 

securities and Issuer, it is possible that no relevant information can be given regarding the Element. 

In this case a short description of the Element is included in the summary with the mention ‘not 

applicable. 

Words and expressions defined in the “Terms and Conditions of the Bonds” below or elsewhere in 

this Prospectus have the same meanings in this summary.  

A. INTRODUCTION AND WARNINGS 

A.1 Introduction   

 

This summary should be read as an introduction to this Prospectus. Any 

decision to invest in the Bonds should be based on consideration of this 

Prospectus as a whole by the investor. A full version of the Prospectus 

is available on the website of the Issuer in the section addressed to 

investors as “Bonds” (www.studio100.tv), on the website of each Joint 

Lead Manager (, www.bnpparibasfortis.be (sub “save and invest”), 

www.ing.be (sub “Investments – Bonds”), www.kbc.be/studio100) and 

www.degroof.be, on the website of the FSMA (www.fsma.be) and on 

the website of the Luxembourg Stock Exchange (www.bourse.lu). 

Where a claim relating to the information contained in the Prospectus is 

brought before a court, the plaintiff investor might, under national 

legislation of the Member State, have to bear the costs of translating the 

Prospectus before the legal proceedings are initiated. Civil liability 

attaches only to those persons who have tabled the summary, including 

any translation thereof, but only if the summary is misleading, 

inaccurate or inconsistent when read together with the other parts of the 

Prospectus, or it does not provide, when read together with other parts 

of the Prospectus, key information in order to aid investors when 

considering to invest in such securities. 

A.2 Consent to use the 

Prospectus  

 

The Issuer and each Guarantor consent to the use of this Prospectus in 

connection with a Public Offer during the offer period starting on 5 

June 2015 and ending on 17 June 2015 (and regardless of early 

termination as specified in Part XI “Subscription and Sales” below) in 

Belgium by any financial intermediary which is authorised to make 

such offers under the Markets in Financial Instruments Directive 

(Directive 2004/39/EC).  

An Investor intending to acquire or acquiring any Bonds from an 

Authorised Offeror will do so, and offers and sales of the Bonds to 

an Investor by an Authorised Offeror will be made, in accordance 

with any terms and other arrangements in place between such 

Authorised Offeror and such Investor including as to price, 

allocation, settlement arrangements and any expenses or taxes to be 

charged to the Investor (the “Terms and Conditions of the Public 

http://www.studio100.tv/
http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100
http://www.degroof.be/
http://www.fsma.be/
http://www.bourse.lu/
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Offer”). Neither the Issuer nor any Guarantor will be a party to 

any such arrangements with Investors (other than the Joint Lead 

Managers) in connection with the offer or sale of the Bonds and, 

accordingly, this Prospectus will not contain such information. The 

Terms and Conditions of the Public Offer shall be provided to 

Investors by that Authorised Offeror at the relevant time. None of 

the Issuer, the Guarantor, any of the Joint Lead Managers or other 

Authorised Offerors has any responsibility or liability for such 

information. 

B. ISSUER AND GUARANTORS 

B.1 Legal and 

commercial name of the 

Issuer 

Studio 100 NV (the “Issuer”) 

B.2 Domicile/Legal 

Form/Legislation/Count

ry of incorporation 

The Issuer is incorporated as a limited liability company (naamloze 

vennootschap/société anonyme) under Belgian law and domiciled in 

Belgium. The Issuer is registered with the Belgian Crossroads Bank for 

Enterprises under number 0457.622.640 (RPM Antwerp – Antwerp 

Division of the Commercial Court of Antwerp).  

B.4b Trends On a short term and mid term basis the Issuer takes the technological and 

digital evolution in consideration. The increased use of internet and 

digital technologies drives the extensive change that the entertainment 

and media industry is undergoing. This can lead to changes in 

preferences in other forms of entertainment and consumer products. 

B.5 Group The Studio 100 Group is an international family entertainment group, a 

“European Disney” focused on quality multimedia family entertainment. 

Based on the Studio 100 organisational structure and the internal 

reporting lines, six business units are determined: Studio 100 Benelux, 

Studio Plopsa, Studio 100 Media, Studio 100 Animation, Studio 100 

International and Corporate. Each business unit reflects a geographic and 

/or activity based independency within the Studio 100 Group. The Issuer 

is an operational holding company with its own operating activities. 

B.9 Profit 

forecast/estimate 

N/A; neither the Issuer nor any Guarantor have made a profit forecast or 

estimate.  

B.10 Qualifications 

audit report 

N/A; there are no qualifications in any auditor report on the historical 

financial information included in the prospectus.  

B.12 Key Financial 

Information/material 

adverse changes 

 

 

 

Key Financials on a consolidated basis             

BE GAAP             
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  2012   2013   2014   

(*1.000 euro)             

  audited    audited    audited   

Equity 62,864   59,854   58,424   

Minority interests 1,331   1,263   985   

Financial debt (a) 108,700   116,788   118,858   

Cash at bank and in hand (b) 19,360   11,026   19,081   

Net financial debt (a)-(b) 89,340   105,762   99,777   

Working capital* -7,586   -27,929   681   

Turnover 153,157 100% 160,061 100% 176,580 100% 

EBITDA** 40,972 27% 52,035 33% 63,881 36% 

EBIT*** 8,028 5% 10,574 7% 12,921 7% 

Net Result (Share of the group in the total 

net result) 

836 1% -1,143 -1% 3,181 2% 

Leverage  2.18   2.03   1.56   

*Working capital = Current assets - Amounts payable within one year -Accruals and deferred income 

**EBITDA = Turnover + stocks of Finished Goods and Work in progress + Own work capitalized + Other operating 

income -         

Purchases and stock movements of raw materials and consumables - Services and other goods - Payroll expenses - Other 

operating charges 

***EBIT =  EBITDA - Depreciations and other amounts written off -/+ Provisions for liabilities and charges -amounts 

written off on positive consolidation differences     

Financial debt = Financial debt excluding usufruct Grenslandhallen (included under the caption finance lease in the annual 

accounts). The definition of financial debt corresponds to the definition of "Borrowings" in the terms and conditions of the 

bonds. The definition of net financial debt corresponds to the definition of "Total Net Debt" in the terms and conditions of 

the bonds.  

The total debt balance related to usufruct Grenslandhallen amounts to 2.519 KEUR in 2012, 2.363 KEUR in 2013 and 2.199 

KEUR in 2014 

Leverage = Net financial debt / EBITDA   

 There has been no material adverse change in the prospects of the Issuer 

or the Group since the date of the last published financial statements. 
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 The 2014 revenue split between the various Studio 100 group activities is 

as follows:  

21%

4%

4%

16%

3%2%13%

34%

3%

Revenue split 2014 Studio 100 group 
activities

TV productions
Theatrical productions
Broadcasting
Stage shows
Home entertainment
Publishing
Licensing & merchandising
Theme Parks

 

The 2014 revenue split between the Studio 100 business units is as 

follows: 

42%

35%

9%

13%
1%

Revenue split 2014 Studio 100 group 
activities

Benelux

Themeparks

Animation

Media

ROW & France
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B.13 Recent Events 2015 Facilities Agreement 

On 21 April 2015, Studio 100 NV has entered into a credit facilities 

agreement with a club of lenders that include the Joint Lead Managers 

BNP Paribas Fortis SA/NV and KBC Bank NV, as well as ING Belgium 

SA/NV (an affiliated company of the Joint Lead Manager ING Bank 

N.V.) and whereby the Joint Lead Manager ING Bank N.V. is also 

acting as facility agent and security agent (the 2015 Facilities 

Agreement). The Facilities Agreement is entered into for an aggregate 

amount of EUR 90,000,000 and is fully drawn at the date of this 

Prospectus. The impact of the 2015 Facilities Agreement on the 

Financial Debt is as follows: 

The Total Financial Debt as at 31 December 2014 amounted to EUR 

118,858,000. During the first quarter of 2015, additional amounts were 

drawn and certain amounts were repaid under the existing facilities 

agreement, amounting to an additional financial debt of EUR 4,289,000. 

Furthermore, an additional bilateral loan facility was granted by KBC 

Bank NV of EUR 1,000,000. A financial debt of 43.000 EUR was also 

repaid. After closing of the 2015 Facilities Agreement, the outstanding 

amount under the existing facilities agreement and the bilateral loans of 

the Issuer were refinanced, and an additional amount of 6,846,000 EUR 

was drawn under the revolving credit facility, after which the amounts 

available under the Facilities Agreement were fully drawn (excluding, 

for the avoidance of doubt, the accordion facility). Therefore, the current 

Total Financial Debt at the date of the Prospectus amounts to 

130,950,000 EUR. On 14 May 2015 the Group’s net debt amounted to 

EUR 118,430,000. 

Plopsaqua 

In addition, the Plopsaqua aquapark was opened for the public in March 

2015. The number of visitors during the first weeks of exploitation 

exceeded expectations with 29,000 visitors during the Easter holidays. 

B.14 Dependence on 

other entities within the 

Group 

As a result of the Group’s structure, intellectual property rights to the 

Group’s brands and characters are being held by different Group entities 

and are made available for exploitation by other entities in their 

respective markets and territories under arm’s length licensing or buy-out 

arrangements. The amounts drawn by Studio 100 NV under the 2015 

Facilities Agreement (as defined below) are made available to other 

group entities under arm’s length intercompany loan arrangements 

B.15 Principal activities 

of the Issuer 

The Issuer is currently a major provider of family and children 

entertainment in the Benelux. The business model is based on a thorough 

vertical integration of its intellectual property rights through its 360° 

exploitation model, exploiting its intellectual property through a variety 

of exploitations such as broadcasting, merchandising products, print and 

publishing, stage shows, theme parks and digital exploitations.  

The Issuer is an operational holding company with its own operational 

activities. All subsidiaries are grouped in six business units, representing 
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a separate activity and/or geogrprahic location within the Group’s 

business model: Studio 100 Benelux (all non- theme park exploitations 

in Benelux), Studio Plopsa (all theme park activities throughout the 

world), Studio 100 Media (all non- theme park exploitations in Germany 

and exploitation of broadcasting rights throughout the world), Studio 100 

Animation (production of new animation series and films), Studio 100 

International (exploitation of merchandising and licensing rights in 

France and the rest of the world) and Corporate (shared services such as 

treasury and finance management).  

B.16 Control Verhulst Gert BVBA, Oliver BVBA and BNP Paribas Fortis Private 

Equity Belgium NV each hold respectively 307.919 “Class A”-Shares , 

307.919 “Class A”-Shares and 297.301 “Class B”-shares. Both classes of 

shares have equal rights, save for certain specific director nomination 

rights for the Class B shareholders commensurate to the percentage of 

shares they hold. In view of a stable shareholdership in the Issuer, the 

Class A and Class B shareholders have also agreed to certain customary 

share transfer restrictions, as further detailed in the Issuer’s articles of 

association. 100% of the shares in Verhulst Gert BVBA and Oliver 

BVBA are owned by Romulus & Remus BVBA. Gert Verhulst and Hans 

Bourlon each own 50% of the shares of Romulus & Remus BVBA. 

B.17 Credit ratings Neither the Issuer nor the Bonds are rated and no credit rating will be 

requested for the Issuer or the Bonds. 

B. 18 Guarantee Each Guarantor has in the Bond Guarantee Declaration jointly, severally 

unconditionally and irrevocably guaranteed, subject to certain limitations 

set out therein, the due and punctual payment of all sums from time to 

time payable by the Issuer in respect of the Bonds. 

B.19 The Guarantors Incorporated and domiciled (i) in Belgium: Plopsaland NV, Studio 

Plopsa NV, Plospsa COO SPRL, (ii) in the Netherlands: Plopsa B.V., 

Studio 100 International B.V., (iii) in Germany: Studio 100 Media 

GmbH, Holiday-Park GmbH, B.F.F. Betrieb für Freizeitgestaltung 

GmbH & Co KG, (iv) in France: Studio 100 Animation SAS and (v) in 

Australia: Flying Bark Productions Pty Ltd. Subject to the Conditions 

and the Bond Guarantee Declaration, including the Guarantor Coverage, 

the existing Guarantors may be substituted by other Additional 

Guarantors. The information required pursuant to Element B.19 is 

comprised in the information given for the Group above. 

C. SECURITIES 

C.1 Description of the 

Bonds, Form of Bonds, 

and security 

identification numbers 

3.35 per cent. Fixed Rate Bonds due 23 June 2022 denominated in euro.  

ISIN BE6278665490 Common Code 124012040. 

Dematerialised form under the Belgian Company Code – no physical 

delivery. 

C.2 Settlement Currency EUR 

C.5 Transferability Restrictions apply to offers, sales or transfers of the Bonds in various 

jurisdictions. In all jurisdictions offers, sales or transfers may only be 

effected to the extent lawful in the relevant jurisdiction. The 
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distribution of the Prospectus or of its summary may be restricted by 

law in certain jurisdictions. No ownership by US persons (Regulation S, 

Category 2; TEFRA C not applicable). 

 

C.8 / C.9 Description of 

rights attached to the 

Bonds 

 

Status 

 

The Bonds constitute direct, general, unconditional, unsubordinated and 

unsecured obligations of the Issuer which will at all times rank pari 

passu among themselves, and at least pari passu with all other present 

and future unsubordinated and unsecured obligations of the Issuer, save 

for such obligations as may be preferred by provisions of law that are of 

general application. 

Status of the Guarantee The Bond Guarantee constitutes direct, general and (subject to certain 

limitations as set out in the Conditions and the Bond Guarantee 

Declaration), unsecured obligations of each Guarantor which will at all 

times rank at least pari passu with all other present and future 

unsubordinated and unsecured obligations 

Guarantor Cover The Issuer shall procure that at the date of the Prospectus and at any 

time thereafter as long as any Bond remains outstanding, the aggregate 

of earnings before interest, tax, depreciation and amortisation 

(calculated on the same basis as EBITDA) and the aggregate net assets 

and the aggregate turnover of the Issuer and the Guarantors (calculated 

on an unconsolidated basis and excluding all intra-Consolidation Group 

items and investments in Subsidiaries of any member of the Group) 

exceeds 70 per cent. of EBITDA, net assets and turnover of the 

Consolidation Group, in each case, calculated on a consolidated basis 

(the “Guarantor Coverage”). The Guarantor Coverage will be tested 

annually. 

Issue Date 23 June 2015 

Issue Price 101.875 per cent. for Retail Investors. 

Specified Nominal Amount  EUR 1,000 per Bond 

Interest Each Bond bears interest from 23 June 2015 (the “Issue Date”) at the 

rate of 3.35 per cent. annum (the “Standard Interest Rate”), as 

adjusted, if applicable, as a result of a Step-Up Change or a Step-Down 

Change in accordance with the Conditions (the Standard Interest Rate 

together with such adjustments, if applicable, the “Applicable Interest 

Rate  

Yield Gross Actuarial Yield on Issue Price: 3.05 %. The yield is calculated on 

the basis of the issue of the Bonds on the Issue Date, the Issue Price, the 

interest rate of 3.35 % per annum and is based on the assumption that 

the Bonds will be held until 23 June 2022 when they will be repaid at 

100% of their principal amount in accordance with the Conditions. It is 

not an indication of future yield if the Bonds are not held until their 

maturity date.  
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Net Actuarial Yield on Issue Price: 2.22 %. The net yield reflects a 

deduction of Belgian withholding tax at the rate of 25%. Investors 

should consult the Part X: Taxation of this Prospectus for further 

information about Belgian taxation. 

Interest Payment Date The interest on the Bonds is payable annually in arrears on 23 June in 

each year (each, an “Interest Payment Date”), commencing with the 

Interest Payment Date on 23 June 2016. 

Step-Up Change or Step-

Down Change 

The Applicable Interest Rate will be adjusted from time to time in the 

event of a Step-Up Change or a Step-Down Change, as follows: 

 in the event of a Step-Up Change, the Applicable Interest Rate 

shall be increased by 0.5% per annum with effect from and including 

the Interest Period commencing on the first Interest Payment Date 

following the date on which the Step-Up Change occurred;  

 in the event of a Step-Down Change following a Step-Up 

Change, the Applicable Interest Rate shall be decreased by 0.5% per 

annum with effect from and including the Interest Period commencing 

on the first Interest Payment Date following the date on which the Step-

Down Change occurred, 

provided, however, that the Applicable Interest Rate will not be 

increased if the Applicable Interest Rate has already been increased 

pursuant to the Conditions and has not in the meanwhile been decreased 

pursuant to the Conditions. For the avoidance of doubt, the Applicable 

Interest Rate shall in no event be lower than the Standard Interest Rate. 

“Step-Up Change” means the circumstance where it appears from a 

Compliance Certificate published pursuant to the Conditions that the 

ratio of Total Net Debt on the last day of any Relevant Period to 

Adjusted EBITDA in respect of that Relevant Period is equal to or 

greater than 2.75 to 1.  

“Step-Down Change” means following a Step-Up Change, the 

circumstance where it appears from a Compliance Certificate published 

pursuant to the Conditions that the ratio of Total Net Debt on the last 

day of any Relevant Period to Adjusted EBITDA in respect of that 

Relevant Period is lower than 2.75 to 1. 

At 31 December 2014, the ratio of Total Net Debt to Adjusted EBITDA 

amounts to 1,56.  

  

Maturity Date 23 June 2022 

Redemption Amount at 

Maturity Date 

The Bonds will be redeemed at 100 per cent. of the nominal amount. 

Early Redemption  The Bonds may be redeemed early following an Event of Default 

(see below) (at 100 per cent. of the nominal amount).  
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 The Bonds will be redeemable at the option of the Issuer prior to 

maturity at the option of the Issuer (Issuer Call) (see Voluntary 

Redemption below). 

 Bonds will also be redeemable at the option of the Issuer prior to 

maturity for tax reasons (at 100 per cent. of the nominal amount). 

 Bonds will be redeemable at the option of the Bondholders prior to 

maturity in the case of an Early Redemption Event at the Put 

Redemption Amount. If Bondholders submit Put Option Notices in 

respect of at least 85 per cent. of the aggregate principal amount of 

the outstanding Bonds, all (but not some only) of the Bonds may be 

redeemed at the option of the Issuer prior to maturity (at the Put 

Redemption Amount). An Put Redemption Event shall occur in the 

event that both (i) a Change of Control and (ii) a Step-Up Change 

shall have occurred (irrespective of which event referred to under 

(i) or (ii) occurs first) (a “Put Redemption Event”). 

Voluntary Redemption The Issuer may, having given: (i) not less than 30 nor more than 60 

calendar days’ notice to the Bondholders in accordance with Condition 

14 (Notices) and (ii) not less than 30 calendar days before the giving of 

such notice to the Agent, (which notices shall be irrevocable and shall 

specify the date fixed for redemption which must be an Interest 

Payment Date (the “Voluntary Redemption Date”)) redeem all (but 

not some only) of the Bonds at the following redemption amounts if 

redeemed:  

(A) prior to (but excluding) 23 June 2020: at the Voluntary 

Redemption Amount; 

(B) between (and including) 23 June 2020 until (but excluding) 23 

June 2021: at 100 per cent. of the principal amount of the Bonds plus a 

one-time amount calculated by applying 50 per cent. of the then 

prevailing Applicable Interest Rate to the principal amount of the 

Bonds; 

(C) between (and including) 23 June 2021 until (but excluding) 23 

March 2022: at 100 per cent. of the principal amount of the Bonds plus 

a one-time amount calculated by applying 25 per cent. of the then 

prevailing Applicable Interest Rate to the principal amount of the 

Bonds 

(D) between (and including) 23 March 2022 until (but excluding) 

23 June 2022: at 100 per cent. of the principal amount of the Bonds,  

together in each case, if appropriate, with interest accrued to (but 

excluding) the relevant Voluntary Redemption Date. 

Put Redemption Amount The Put Redemption Amount which is applicable in the case of an 

Early Redemption Event will be the lesser of (i) 101 per cent. of the 

Specified Denomination or (ii) such percentage (higher than 100 per 

cent.) of the Specified Denomination, that would result in the gross 

actuarial yield of an investor between the Issue Date and the 
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redemption date not exceeding the interest rate plus 0.75 points. 

Events of Default Events of Default under the Bonds include (i) non-payment of principal 

or interest in respect of the Bonds, (ii) breach of other obligations 

(under or in respect of the Bonds or the Bond Guarantee Declaration), 

(iii) cross-default (in respect of the Issuer, the Guarantors or a Material 

Subsidiary), (iv) security enforced, (v) insolvency, (vi) cessation of 

business, (vii) Winding up, (viii) failure to take action, (ix) 

Unlawfulness, (x) Guarantee not in force, and (xi) Delisting of the 

Bonds. 

Cross Default and 

Negative Pledge 

Applicable as set out in the Conditions. 

Meeting of Bondholders The Conditions of the Bonds contain provisions for calling meetings of 

Bondholders to consider matters affecting their interests generally. 

These provisions permit defined majorities to bind all Bondholders 

including Bondholders who did not attend and vote at the relevant 

meeting and Bondholders who voted in a manner contrary to the 

majority. 

Monitoring Agent Ernst & Young Bedrijfsrevisoren BCVBA 

Withholding tax and 

additional amounts 

The Issuer will pay such additional amounts as may be necessary in 

order that the net payment received by each Bondholder in respect of 

the Bonds, after withholding for any taxes imposed by tax authorities in 

Belgium upon payments made by or on behalf of the Issuer in respect 

of the Bonds, will equal the amount which would have been received in 

the absence of any such withholding taxes, except that no such 

additional amounts shall be payable in respect of any Bond in the cases 

described in Condition 8 (Taxation), which cases include, amongst 

other things, payments to individuals who are Belgian residents for tax 

purposes. 

 

Governing Law and 

Jurisdiction 

The Agency Agreement and the Bonds and any non-contractual 

obligations arising out of or in connection with the Bonds are governed 

by, and shall be construed in accordance with, Belgian law. The courts 

of Brussels, Belgium are to have exclusive jurisdiction to settle any 

disputes which may arise out of or in connection with the Agency 

Agreement and the Bonds and accordingly any legal action or 

proceedings arising out of or in connection with the Agency Agreement 

or the Bonds may be brought in such courts 

 

C.11 Listing and 

admission to trading 

Application has been made for the Bonds to be listed and to be admitted 

to trading on the Euro MTF market of the Luxembourg Stock Exchange 

D. RISKS  

The risk factors associated with the Issuer and the Bonds are set out in Part II of the Prospectus titled 

“Risk Factors”. Here below are the most significant risk factors. This list does not include all the 

potential risks and consequently, prospective investors should read carefully the complete description 

of the risk factors contained in Part II of the Prospectus “Risk Factors” and reach their views prior to 

making any investment decision. In the event of the realisation of one or more of the risks, you run 

the risk that the amounts to which you would be entitled will not be returned to you and that you may 

lose the invested capital. 
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D.1. RISKS SPECIFIC TO THE ISSUER AND THE GROUP 

Macro-economic risks 

 Changes in global or regional economic conditions. A decline in economic 

activity in Belgium, Germany, France, the Netherlands, Australia and other regions 

in which the Group does business can adversely affect demand for any of its 

businesses, thus reducing the Group’s revenues and earnings. 

Market risks and strategic risks 

 Competition. The Group faces substantial competition in each of its businesses 

from alternative providers of the products and services the Group offers and from 

other forms of entertainment, lodging, tourism and recreational activities. The 

Group also must compete to obtain human resources, programming and other 

resources the Company requires in operating its business.  

 Changes in public and consumer tastes, in technology and in the media and 

entertainment industry. The success of the characters of the Group and of the 

related entertainment or consumer products depends substantially on consumer 

tastes and preferences, which may change in an unpredictable way. The success of 

the Group’s businesses depends on the ability to adapt its offerings and products to 

the new technologies and the new media environment.  

 Intellectual property rights. The success of the business is highly dependent on the 

existence and maintenance of intellectual property (IP) rights in the products and 

services created. 

 Seasonality of certain businesses could exacerbate negative impacts on 

operations. Certain of the businesses are normally subject to seasonal variations. If 

a short-term negative impact on a business occurs during a time of high seasonal 

demand (such as adverse weather conditions during the summer period in the theme 

parks) the effect could have a disproportionate effect on the results of that business 

for the year. 

 Relationships with main partners: The Group has expanded its business model by 

entering into long-term partnerships with various partners in the different business 

segments it operates in. When these contracts expire, the Group must renew or 

renegotiate the contracts. During the term of the Bonds, the Group must renegotiate 

most of these contracts. If it is unable to do so on acceptable terms, or if no suitable 

replacement is found, its results may be adversely affected.  

Risks related to the operations of the Group 

 Dependency on senior management, key staff, key actors and key creatives. In 

order to achieve its strategic objectives, the Group must rely on and attract new 

highly qualified personnel adding to and diversifying its current expertise and 

capabilities. The success of the Group’s new productions depends on the possibility 

to attract key creative and their performance. The success of certain live action 

productions depends on the performance of its key actors.  

 Risk of serious accidents and other safety incidents and public health concerns. 

Despite the health and safety measures that the Group has imposed, the Group is 
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exposed to the risk of accidents and safety incidents. The occurrence of any other 

public health concern could reduce visitor volumes or revenues at the theme parks. 

 A variety of uncontrollable events may reduce demand for the Group’s products 

and services, impair the Group’s ability to provide its products and services or 

increase the cost of providing its products and services. The environment for 

travel and tourism, as well as demand for other entertainment products, can be 

significantly adversely affected as a result of a variety of factors beyond the 

Group’s contromay also damage the Group’s ability to provide its products and 

services or to obtain insurance coverage with respect to these events. The royalties 

from the sales of its licensed goods and services by third parties is dependent on the 

successes of those third parties for that portion of its revenue. Major shortcomings 

in the IT system could adversely affect the Group’s revenues and cash flows 

 The Group may not generate desired returns from its recent capital investments. 

The Group’s strategy and future cash flow is dependent in part on regular, planned 

capital investments. The Group recently invested in an aquapark in Plopsaland De 

Panne and in a new digital platform which is marketed under the name 

“Wanagogo”.  

Risks related to regulatory framework and risk related to litigation 

 Changes in regulations and fiscal regimes. Most of the Group’s businesses are 

subject to a variety of regulations. These regulations include regulations on the 

safety of consumer products, on the safety of theme park operations, on the safety 

of public performances (stage shows), on tax incentive schemes in the Group’s 

markets and on advertising related to the broadcasting of children content. Changes 

in any of these regulatory areas may require the Group to spend additional amounts 

to comply with such regulations, or may restrict the ability to offer products and 

services that are profitable.Changes in certain fiscal regimes could adversely impact 

the Group’s financial position. In addition, the Group's business could be adversely 

affected if it fails to obtain, maintain or renew necessary licences and permits, or 

fails to comply with the terms of its licences or permits. 

 Risks arising from legal proceedings and claims. The Group cannot exclude that it 

will be involved in the future in various legal proceedings. 

Risks related to reputation 

 Reputation There could be circumstances that have a negative impact on the 

Group’s image and as a consequence adversely affect its business. Notwithstanding 

all measures taken, there can be no assurance that no circumstance would arise that 

could have a negative impact on the Group’s image. Such negative impact on the 

image of the Group might adversely affect its revenue and profitability. 

Financial risks 

 Restrictions in financing agreements. Certain of the Group’s financing agreements 

restrict the Group’s ability to engage in certain transactions and may impair the 

Group’s ability to respond to changing business and economic conditions.  

 Financial debt. The Group’s level of debt could make it difficult for the Group to 

satisfy its obligations, including interest payments, limit its ability to obtain 

additional financing to operate its business, limit its financial flexibility in planning 
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for and reacting to industry changes. The incurrence of additional debt could make 

it more likely that the Group will experience some or all of the risks described 

above.  

 Currency exchange risk. The Group is exposed to foreign currency risk on 

purchases of goods, on financing of productions and on the production cost of 

animation series and feature films. While the Group hedges most of its transactions 

in foreign currency related to the purchases of goods, there can be no assurance that 

its hedging transactions will fully mitigate the foreign currency risk. 

Risks related to the Issuer and the Guarantors 

 The Issuer is an operational holding company and certain Guarantors are 

holding companies. The Issuer is an operational company and generates its own 

operating income. However the Issuer and certain of the Guarantors also derive a 

part of their operating income and cash flows from their subsidiaries. The business, 

results of operations and financial condition of these companies is therefore in part 

dependent on the trading performance of members of the Group.   

 Disclosure obligations. The Issuer is not subject to regulations and transparency 

obligations applicable to companies with listed shares. 

D.2. RISKS SPECIFIC TO THE BONDS 

 The Bonds may not be a suitable investment for all investors. Each potential investor in the 

Bonds must determine the suitability of the investment in light of its own circumstances, based 

on its own independent review and such professional advice as it deems appropriate under the 

circumstances. 

 The Issuer may not be able to repay the Bonds at their maturity or in the event of an early 

redemption upon the occurrence of an event of default. If the Bondholders were to ask the 

Issuer to repay their Bonds following an event of default, the Issuer cannot be certain that it will 

be able to pay the required amount in full. The Issuer's ability to repay the Bonds will depend on 

its financial condition (including its cash position resulting from its ability to receive income and 

dividends from its subsidiaries) at the time of the requested repayment, and may be limited by 

law, by the terms of its indebtedness and by the agreements that it may have entered into on or 

before such date, which may replace, supplement or amend its existing or future indebtedness.  

 The Bonds are structurally subordinated to the secured obligations of the Issuer and the 

Guarantors. The Bonds are structurally subordinated to the secured obligations of the Issuer and 

the Guarantors (and in particular to the secured indebtedness created pursuant to the 2015 

Facilities Agreement). The Issuer and the Guarantors based in Belgium have granted certain 

security interests to the lenders under the 2015 Facilities Agreement. However, a substantial part 

of the Group’s tangible and intangible assets (including Holiday-Park, Plopsa Coevorden, Plopsa 

Indoor Hasselt and the intellectual property rights held by the German, French and Australian 

subsidiaries of the Issuer) remain unencumbered. More in particular, the net book value of the 

unencumbered immaterial and material fixed assets as of 31 December 2014 is an amount in 

excess of EUR 100 mio (book value on the basis of Belgian GAAP, on a going concern basis). 

Investors should however note that a valuation of assets based on Belgian GAAP do not reflect 

the actual market value of the relevant assets. This amount also does not guarantee the value of 

the assets should these unencumbered assets need to be sold as part of a forced sale to pay off the 

bondholders. 

 There is no assurance that the Guarantors will be able to fulfil their obligations under the 
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Bonds. Each Bondholder must call the Bond Guarantee at its own initiative. The liability of 

the Guarantors is limited in accordance with the Conditions and the Bond Guarantee 

Declaration. The liability of additional new Guarantors may also be limited in accordance with 

guarantee limitations customary in the relevant jurisdiction of such Guarantor. The Bond 

Guarantee may thereof not cover the full amount of principal and interest of the Bonds. 

 Guarantors can accede to and be released from the Guarantee. Subject to the Guarantor Cover 

set out in the Conditions, the Bond Guarantee Declaration contains a mechanism pursuant to 

which certain other Subsidiaries of the Issuer may become a Guarantor of the Bonds after the 

Issue Date and pursuant to which a Guarantor may in certain circumstances be released from the 

Bond Guarantee granted by it. 

 The Bonds may be redeemed prior to maturity. The Bonds may be redeemed prior to maturity at 

the option of the Bondholders following the occurrence of (a) a Put Redemption Event or (b) an 

Event of Default which is continuing. The Issuer may redeem the Bonds prior to maturity in the 

following circumstances: 

(a) In the event that the put option following a Put Redemption Event is exercised by 

holders of at least 85 per cent. of the aggregate principal amount of the Bonds, the 

Issuer may, at its option, redeem all (but not less than all) of the Bonds then 

outstanding.  

(b) If the Issuer were to be obliged to increase the amounts payable in respect of any 

Bond due to any new tax regulation and that such increase may not be prevented, the 

Issuer may redeem all of the Bonds. 

(c) Finally, as set out above, the Bonds may be redeemed prior to maturity at the option 

of the Issuer (Issuer's call). 

In the event of an early redemption of the Bonds, an investor may not be able to reinvest the 

repayment proceeds at a yield comparable to that of the Bonds. These early redemption options 

may impact the market value of the Bonds. Indeed, there is a risk that the market value of the 

Bonds will not increase significantly above the early redemption amount of the Bonds. 

 There is no active trading market for the Bonds. There is no assurance as to the development or 

the liquidity of any trading market for the Bonds. Illiquidity may have a severely adverse effect 

on the market value of Bonds. 

 There is no visibility on the trading price for the Bonds. The development of market prices of 

the Bonds depends on various factors, such as changes of market interest rate levels, the policies 

of central banks, overall economic developments, inflation rates and the level of demand for the 

Bonds and for high yield securities generally, as well as the business, results of operations and 

financial condition of the Issuer. 

 Transactions with parties involved in the transaction. The Issuer, Guarantors, 

Agent, Monitoring Agent and the Joint Lead Managers may engage in transactions 

adversely affecting the interests of Bondholders. The Issuer is involved in a general 

business relationship or/and in specific transactions with each of the Managers or 

certain affiliates of the Managers and that they might have conflicts of interests 

which could have an adverse effect to the interests of the Bondholders. Each of the 

Managers may hold from time to time debt securities, shares or/and other financial 

instruments of the Issuer. Within the framework of a normal business relationship, 

the Joint Lead Managers are lenders under the 2015 Facilities Agreement. As a 

consequence they may have interests that are different than and/or adverse to the 

interests of the Bondholders during the term of the Bonds. 
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E. OFFER 

E.2b Use of proceeds 
The net proceeds will be used for:  

(a) Repayment of the 2011 Bonds (EUR 40 million); 

(b) investment in the construction of a hotel near Plopsaland De Panne 

(EUR 10 million); 

(c) an intragroup credit facility to be concluded between the Issuer and 

Studio 100 Animation SAS (EUR 9 million); 

(d) general corporate and business purposes of the Group, including but 

not limited to working capital needs, capital expenditure, financing of 

new audiovisual productions, organic growth and growth through 

acquisitions (remaining amount of the net proceeds).  

If the net proceeds of the issue are EUR 59 million or less, the actual net 

proceeds will be used in priority for the purposes mentioned under (a) – 

(c) above, in such proportions as the board of directors of the Issuer will 

decide in the interests of the Issuer. 

E.3 Terms and 

Conditions of the Offer 

 

Offer Period From 5 June 2015 to 17 June 2015 included (subject to early closing) 

Global Coordinator KBC Bank NV 

Joint Lead Managers BNP Paribas Fortis SA/NV, ING Bank N.V., Belgian Branch, KBC 

Bank NV and Bank Degroof SA/NV. 

Domiciliary Agent, 

Paying Agent, 

Calculation Agent and 

Listing Agent 

KBC Bank NV  

Public Offer Jurisdictions Belgium. 

Conditions to which the 

Public Offer is subject 

The Public Offer and the issue of the Bonds is subject to a limited 

number of conditions set out in the Placement Agreement, which are 

customary for this type of transaction, and which include, amongst 

others: (i) the correctness of the representations and warranties made by 

the Issuer and the Guarantor in the Placement Agreement, (ii) the 

Placement Agreement, the Clearing Agreement, the Agency Agreement, 

and the Bond Guarantee Declaration, having been executed by all parties 

thereto prior to the Issue Date, (iii) the admission to trading of the Bonds 

on the Euro MTF Market of the Luxembourg Stock Exchange having 

been granted on or prior to the Issue Date, (iv) there having been, as at 

the Issue Date, no material adverse change (as described in the 

Placement Agreement) affecting the Issuer, the Guarantors or any of its 

Subsidiaries, (v) the Issuer having performed all the obligations to be 

performed by it under the Placement Agreement on or before the Issue 

Date, (vi) no financial markets change (as described in the Placement 

Agreement) having occurred, (vii) no force majeure having been invoked 

by the Managers as determined on their discretion, and (viii) at the latest 
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on the Issue Date, the Managers having received customary 

confirmations as to certain legal and financial matters pertaining to the 

Issuer, the Guarantors and the Group. These conditions can be waived (in 

whole or in part) by the Managers. 

Allocation The Prospectus sets out an allocation of Bonds between the respective 

Joint Lead Managers. All subscriptions of Retail Investors that have been 

validly and timely introduced with the Joint Lead Managers will be taken 

into account when the Bonds are allotted, it being understood that in case 

of over-subscription, a reduction may apply, i.e. the subscriptions will be 

scaled back proportionally, with an allocation of a multiple of EUR 

1,000, and to the extent possible, a minimum nominal amount of EUR 

1,000, which corresponds to the denomination of the Bonds. Retail 

Investors may have different reduction percentages applied in respect of 

the amount of Bonds subscribed by them depending on the Joint Lead 

Manager through which they have subscribed. 

Authorised Offerors The terms and conditions of any Authorised Offer (other than the public 

offer by the Joint Lead Managers set out in this Prospectus) shall be 

published by the relevant Authorised Offeror on its website at the 

relevant time. 

E.4 Interests material to 

the issue 

The Issuer is involved in a general business relationship or/and in 

specific transactions with each of the Managers or certain affiliates of the 

Managers and that they might have conflicts of interests which could 

have an adverse effect to the interests of the Bondholders. Potential 

investors should also be aware that each of the Managers may hold from 

time to time debt securities, shares or/and other financial instruments of 

the Issuer. Within the framework of a normal business relationship, the 

Joint Lead Managers are lenders under the 2015 Facilities Agreement. 

As a consequence they may have interests that are different than and/or 

adverse to the interests of the Bondholders during the term of the Bonds. 

When acting in the capacity of lenders, the Managers have no duty to 

take into account the interests of the Bondholders. 

E.7 Expenses Retail Investors subscribing through a Joint Lead Manager will bear a 

selling and distribution commission of 1.875 per cent. Qualified 

Investors will bear a distribution commission that will range between 0 

per cent. and 1.875 per cent. Any expenses chargeable by an Authorised 

Offeror (other than a Joint Lead Manager) to an Investor shall be charged 

in accordance with any contractual arrangements agreed between the 

Investor and such Authorised Offeror at the time of the relevant offer.  
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PART II: RISK FACTORS 

Risk management is important to the Group in order to safeguard the long-term objectives 

and the value creation of the Group. The policy of the Group is aimed at identifying the most 

important risks, at developing plans for the prevention and management of these risks, and at 

providing measures to limit the consequences in the event that these risks would actually 

occur. Nevertheless, the Issuer and the Guarantors cannot rule out that these risks could not 

occur or that they would be without consequences if they did occur.  

The risk factors that are associated with the Issuer, the Guarantors and the Bonds are set out 

below. The Issuer and the Guarantors believe that the list of risk factors as included below 

represents the most important risks that are associated with investing in the Bonds. 

Nevertheless, it is possible that the inability of the Issuer or any Guarantor to meet its 

obligations to pay principal, interest or other amounts on or in connection with the Bonds 

may occur for other reasons, which may not be considered significant risks by the Issuer and 

the Guarantors based on information currently available to them or which they may not 

currently be able to predict or anticipate. In the event of the realisation of one or more of the 

risk factors, you run the risk that the amounts to which you would be entitled will not be 

returned to you and that you may lose the invested capital. 

Terms defined in the Terms and Conditions of the Bonds (the “Conditions”) shall have the 

same meaning where used below. 

FACTORS THAT MAY AFFECT THE ABILITY OF THE ISSUER AND ITS 

SUBSIDIARIES (THE “STUDIO 100 GROUP” OR THE “GROUP”) TO FULFIL 

THEIR OBLIGATIONS UNDER THE BONDS AND THE BOND GUARANTEE 

Macro-economic risks 

Changes in global or regional economic conditions could have an adverse effect on the 

profitability of some or all of the Group’s businesses  

A decline in economic activity in Belgium, Germany, France, the Netherlands, Australia and 

other regions in which the Group does business can adversely affect demand for any of its 

businesses, thus reducing the Group’s revenue and earnings. While during the most recent 

decline in economic conditions the Group continued to perform well, it cannot be excluded 

that a decline in economic conditions in the future could reduce reduce attendance and 

spending at the Group’s theme parks or prices, purchase of Group-branded consumer 

products and the prices that distributors and broadcasters pay for the Group’s television 

productions. Economic conditions can also impair the ability of those with whom the 

Company does business to satisfy their obligations to the Group companies. In addition, an 

increase in price levels generally, or in price levels in a particular sector such as the energy 

sector, could result in a shift in consumer demand away from the entertainment and consumer 

products the Group offers, which could also adversely affect its revenues and, at the same 

time, increase its costs. 

Market risks and strategic risks 

The Group’s business may be adversely affected by competition  

The Group faces substantial competition in each of its businesses from alternative providers 

of the products and services the Group offers and from other forms of entertainment, lodging, 
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tourism and recreational activities. The Group also must compete to obtain human resources, 

programming and other resources the Company requires in operating its business. For 

example: 

- The Group’s content production offerings compete for interested broadcasters and 

distributors  with other content producers 

- The Group’s musical and stage show offerings for visitors with other musical and 

stage show offerings. 

- The Group’s broadcasters compete for the sale of advertising time with other 

broadcasters as well with home video products and internet usage.  

- The Group’s production activities compete for the acquisition of creative talent with 

other content producers. 

- The Group’s theme parks compete for guests with all other forms of entertainment, 

lodging, tourism and recreation activities. 

- The Group’s studio operations compete for customers with all other forms of 

entertainment. 

- The Group’s studio operations, broadcast and publishing businesses compete to obtain 

creative and performing talent, story properties, advertiser support, broadcast rights 

and market share. 

- The Group’s consumer products segment competes in the character merchandising 

and other licensing, publishing, and retail activities with other licensors, publishers 

and retailers of character, brand and celebrity names. 

Competition in each of these areas may divert consumers from the Group’s creative or other 

products, or to other products or other forms of entertainment, which could reduce the 

Group’s revenue or increase the Company’s marketing costs. Such competition may also 

reduce, or limit growth in, prices for the Group’s products and services, including advertising 

rates and subscription fees at the Group’s media and digital platforms, theme parks 

admissions, and prices for consumer products from which the Company derives 

merchandising and license revenues.  

The theme parks compete directly with (i) other theme parks; (ii) other regional amusement 

parks; (iii) other visitor attractions (such as museums, galleries, parks and aquaria) and (iv) 

zoos and wildlife attractions and indirectly with all other types of recreational and cultural 

facilities and alternative forms of entertainment, tourism and recreation activities, including 

cinemas, shopping malls, new media, in-home entertainment, sporting events and vacation 

travel. Within each theme parks regional market, the principal factors affecting competition 

include the brand positioning of attractions, location, price, customer-friendliness, the 

uniqueness and perceived quality of the rides, activities, installations, entertainment and/or 

attractions, the atmosphere and cleanliness of the attraction and the quality of its food and 

other services. Competition may limit the Group’s ability to raise admission and other prices 

and may require the Group to make significant new investments or reduce pricing to avoid 

losing visitors to competitors and competing alternatives. There can be no assurance that 

competition from other free and paid-for attractions or other forms of entertainment will not 
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have a material adverse effect on the Group’s business, financial condition and results of 

operations. 

Changes in public and consumer tastes and preferences for other forms of entertainment 

and consumer products could reduce demand for the Group’s entertainment offerings and 

products, thus adversely affecting the profitability of some of its businesses 

The success of the characters of the Group and of the related entertainment or consumer 

products depends substantially on consumer tastes and preferences, which may change in an 

unpredictable way. The success of its businesses depends on the ability to consistently create 

and distribute TV series, feature films, stage shows, music recordings, online worlds, 

electronic games, theme park attractions and consumer products that meet the changing 

preferences of the broad consumer market. The future success of the Group’s business 

increasingly depends on the acceptance of the offerings and products in the different markets.  

To achieve this, the Group must adapt to changing consumer tastes and preferences inside as 

well as outside the Benelux markets.  

Moreover, the Group must often invest substantial amounts in TV productions, feature films, 

stage shows, music recordings, electronic games, online worlds or theme park attractions 

before it can judge to which extent these offerings and products will earn consumer 

acceptance. If its entertainment offerings and products do not achieve sufficient consumer 

acceptance, the Group’s revenue may decline and adversely affect the profitability of some of 

the businesses of the Group.  

Changes in technology and in the media and entertainment industry may affect demand 

for the Group’s entertainment and consumer products or may affect the cost of producing 

or distributing products 

As a result of the technological and digital evolution and increasing convergence, the 

television landscape is in a state of flux. The transition from analogue to digital television has 

progressed strongly over the past few years. In addition to broadcasters, cable companies and 

telecom operators now also play a prominent role in the media landscape. The increasing use 

of the internet further drives the extensive change that the entertainment and media industry 

is undergoing.  The success of the Group’s businesses depends on the ability to adapt its 

offerings and products to the new technologies and the new media environment.  In addition, 

the time and manner in which consumers acquire and view some products affect the demand 

for these products. By way of example: 

 the success of the offerings in the home entertainment market depends in part on 

consumer preferences with respect to home entertainment formats, including DVD 

players as well as the availability of alternative home entertainment offerings and 

technologies, including video on demand and other web-based content delivery like 

streaming services; and 

 technological developments offer consumers an expanding array of entertainment 

options which fragment the market. These developments can lead to a decline in 

ratings for broadcast television and a reduction in demand for DVD’s and may disrupt 

traditional distribution models. In order to respond to these developments the Group 

may be required to alter its business models and there can be no assurance that the 

Group will successfully respond to these changes or that the business models the 

Group develops in response to these changes will be as profitable as its current 

business models.  
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The profitability of the Group may be harmed in the long term if it does not anticipate 

technological developments and does not develop new products and quality and cost efficient 

manufacturing processes. 

The success of the business is highly dependent on the existence and maintenance of 

intellectual property (IP) rights in the products and services created 

The Group owns all relevant IP exploitation rights to the main characters in its portfolio. The 

value of IP rights is determined by the scope and duration of the rights. IP rights are protected 

by the applicable laws of the territories where the intellectual property is exploited. The 

protection of IP rights depends on the manner in which those laws are construed. If the laws 

are drafted or interpreted in ways that limit the extent or duration of the intellectual rights, or 

if laws are changed, the ability to generate revenue from IP rights may decrease, or the cost 

of obtaining and maintaining rights may increase.  

The unauthorized use of the Group’s IP rights may increase the cost of protecting these rights 

or reduce the revenues. New technologies such as the convergence of computing, 

communication and entertainment devices, the falling prices of devices incorporating such 

technologies and increasing broadband internet speed and penetration have made the 

unauthorized digital copying and distribution of feature films, television productions and 

other creative work easier and made enforcement of IP rights more challenging.  Additionally, 

while the Group’s most important activities take place in jurisdictions with a high standard of 

IP protection and enforcement, its international expansion may result in activities taking 

place in countries that do not have the same level of IP protection and/or effective IP 

enforcement measures available. These developments mean that the Group must remain alert 

and devote time and resources to protect its IP rights against unlicensed use in order to reduce 

the risk of increased losses of revenue resulting from such unlicensed use.  

With respect to intellectual property developed and rights acquired from others by the Group, 

the risk exists of challenges to these IP rights by third parties. The Group is currently not 

aware of any challenges to its IP rights that could have a material effect on its operations. 

Successful challenges to IP rights may, however, result in increased costs for obtaining rights 

or the loss of the opportunity to earn revenue from the intellectual property that is the subject 

of challenged rights and consequently, may have an adverse effect on the business, financial 

conditions and results of the Group’s operations.  

Seasonality of certain businesses could exacerbate negative impacts on operations 

While the Group has made substantial efforts to mitigate the seasonality effects on its 

operations by, among others, constructing indoor theme parks (in addition to outdoor parks) 

and by geographically spreading its operations throughout geographical areas, certain of the 

businesses remain subject to seasonal variations.  

Revenues from theme park attendance are greatest during the summer, Christmas and half-

term holidays in Belgium, The Netherlands and Germany. Adverse weather conditions such 

as excessive heat, rain or snowfall may result in reduced revenues mainly in the outdoor 

theme parks.  

Revenues from stage shows and theatrical film distribution fluctuate due to the timing of the 

releases and the performances. Release dates are determined by several factors, including the 

competition and the timing of school holidays.  



 

 - 30 -  

 

Revenues for merchandising are influenced by the timing and performance of theatrical 

releases and broadcasting programming and by seasonal consumer purchasing behaviour, 

which is typically highest during the last quarter of the year.  

If a short-term negative impact on a business occurs during a time of high seasonal demand 

(such as adverse weather conditions during the summer period in the theme parks) the effect 

could have a disproportionate effect on the results of that business for the year.  

The Group’s results may be adversely affected if it is unable to maintain relationships with 

its main partners 

The Group has expanded its business model by entering into long-term partnerships with 

media partners (TV broadcasters, cable companies, telecom operators and printed media), 

licence partners, distribution partners and project partners. These partnerships constitute a 

solid basis for its functioning and add considerably to the development of its businesses. 

During the term of the Bonds, the Group must renew or renegotiate most of these contracts.  

If it is unable to do so on acceptable terms, or if no suitable replacement is found, its results 

may be adversely affected.  

In addition, the Group derives royalties from sales of its licence partners and it is therefore 

dependent on the success of those licensees for that portion of revenues. While the Group’s 

risk is mitigated by the large volume of licensees throughout its various business operations 

and throughout a wide variety of product markets,a wide variety of factors beyond the 

Group’s control could influence the success of its licence partners and if negative factors 

significantly impact a sufficient number of its licensees they could adversely affect the 

profitability of the licensing activities.  

Complexity and diversity of the business model 

The Group’s current business model consists of diverse activities in the media and 

entertainment business. While such diversity spreads the risk inherent in specific activities, it 

may reduce focus as it requires a broad set of competences and processes, thereby making the 

organization less flexible in reacting to changing market conditions and in identifying and 

managing specific risks. This may affect the profitability of the Group in the long term. 

Strategic risk and international expansion 

There are inherent risks and uncertainties related to the Group’s ability to execute its strategy, 

including obtaining sufficient financing, managing the change arising from the expansion and 

the impact of the overall cost structure. Failure of the Group to execute its strategy might 

adversely affect the profitability of one or more of its businesses. 

As part of its long term strategy, the Group continues to strengthen its presence in the 

geographical activities in which is currently active, as well as in a number of additional areas, 

either through acquisitions, joint ventures or investments. The Group may achieve its growth 

objectives through organic growth as well as through acquisitions. Difficulties can arise when 

trying to achieve the intended synergies, the integration of new activities or new employees. 

The growth strategy of the Group can require significant management, operational, financial 

and other resources. Successful acquisitions will depend on various factors, including the 

ability to identify adequate targets, achieving successful integration and obtaining financing 

at acceptable conditions. 
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Risks related to the operations of the Group 

The Group is dependent upon its senior management, key staff, key actors and key 

creatives 

In order to achieve its strategic objectives, the Group must rely on and attract new highly 

qualified personnel adding to and diversifying its current expertise and capabilities. Mainly 

the creative process needs to be constantly fuelled with new creative ideas and talent.  

The Group is in a process of rolling out its businesses in new markets  and increasing its 

global presence with new and existing brands and formats. As these trends represent 

considerable change, the absence of proper management could constitute a considerable risk. 

To the extent that it is not able to attract, retain and develop highly qualified key personnel, 

this could have an adverse impact on the Group’s performance, results and success in 

achieving its strategy. The Group has an option plan in place to attract and retain key 

personnel. 

The success of the Group’s new productions depends on the possibility to attract key creative 

and their performance. To the extent that it is not able to attract, retain and develop highly 

qualified key creatives, this could have an adverse impact on the Group’s performance, 

results and success in achieving its strategy.  

The success of certain live action productions depends on the performance of its key actors. 

To the extent that the Group is not able to attract and retain those key actors at a reasonable 

cost, this could have an adverse impact on the performance of the production and hence on 

the results. 

The Group may be subject to misconduct by its employees or contractors 

The Group may be subject to misconduct by its employees or contractors, such as theft, 

bribery, sabotage, violation of laws or other illegal actions and may be exposed to the risk of 

stoppages by third parties, such as hauling companies. Any such misconduct may lead to 

fines or other penalties, slow-downs in production, increased costs, lost revenues, increased 

liabilities to third parties, impairment of assets or harmed reputation, any of which may have 

a material adverse effect on the Group's business, results of operations or financial condition. 

The Group is subject to the risk of industrial relations actions which may disrupt its 

operations 

The Group believes that all of the Group's operations have, in general, good relations with 

their employees. However, there can be no assurance that the Group's operations will not be 

affected by industrial relations actions in the future. Strike action at other industry 

participants' operations may encourage work stoppages in connection with any labour-related 

demands of employees at the Group's operations. The Group could be adversely affected by 

labour disruptions involving third parties who provide the Group with goods or services at its 

operations. Strikes and other labour disruptions at any of the Group's operations, or lengthy 

work interruptions at its existing and future  development projects, could materially adversely 

affect the timing, completion and cost of any such project, as well as the Group's business, 

results of operations or financial condition. There can be no assurance that work stoppages or 

other labour-related developments (including the introduction of new labour regulations in 

countries where the Group operates) will not adversely affect the Group's business, results of 

operations or financial condition. 
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The Group is exposed to the risk of serious accidents and other safety incidents.  

Despite the health and safety measures that the Group has imposed, the Group has 

experienced one accident involving loss of life in the last financial year (being an accident 

with a theme park attraction in Germany) and other incidents involving harm to persons at 

certain of its attractions. There can be no assurance that such events will not occur in the 

future.  In addition, the Group is exposed to the risk of other safety incidents including health 

concerns such as instances of food-borne illnesses at the Group’s restaurants and water-borne 

illnesses on its water rides.  Any accident or other safety incident involving loss of life or 

harm to any persons or damage to property or assets could exposes the group to financial risk, 

including personal injury and other liability claims and criminal proceedings. Investigations 

by the Group, insurers or other interested parties following an accident or other incident 

involving a ride or attraction could cause the affected ride or attraction to be closed for a 

period of time or indefinitely which could negatively impact on the Group’s brands, 

reputation and visitor volumes.  

A variety of uncontrollable events may reduce demand for the Group’s products and 

services, impair the Group’s ability to provide its products and services or increase the cost 

of providing its products and services 

Demand for the Group’s products and services, particularly the Group’s theme parks is highly 

dependent on the general environment for travel and tourism. The environment for travel and 

tourism, as well as demand for other entertainment products, can be significantly adversely 

affected as a result of a variety of factors beyond the Group’s control, including: adverse 

weather conditions arising from short-term weather patterns or long-term change, 

catastrophic events or natural disasters (such as excessive heat or rain, floods) health 

concerns; international, political or military developments and terrorist attacks. These events 

and others, such as fluctuations in travel and energy costs and computer virus attacks, 

intrusions or other widespread computing or telecommunications failures, may also damage 

the Group’s ability to provide its products and services or to obtain insurance coverage with 

respect to these events.  

In addition, the Group derives royalties from the sales of its licensed goods and services by 

third parties. The Group is dependent on the successes of those third parties for that portion 

of its revenue. A wide variety of factors could influence the success of those third parties and 

if negative factors significantly impacted a sufficient number of the Group’s licensees, that 

could adversely affect the profitability of one or more of the Group’s businesses. The Group 

obtains insurance against the risk of losses relating to some of these events, generally 

including physical damage to its property and resulting business interruption, certain injuries 

occurring on the Group’s property and liability for alleged breach of legal responsibilities. 

When insurance is obtained it is subject to deductibles, exclusions, terms, conditions and 

limits of liability. The types and levels of coverage the Company obtains vary from time to 

time depending on the Group’s view of the likelihood of specific types and levels of loss in 

relation to the cost of obtaining coverage for such types and levels of loss. Note that in 

general, the financial condition of the Group may be negatively impacted by rising costs of 

labour and services. 

The Group may not generate the desired returns from its recent capital investments 

The Group’s growth strategy and future cash flows is dependent in part upon regular, planned 

capital investments. The Group recently invested in an aquapark in Plopsaland De Panne. 
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This investment started its operations from March 2015 onwards. This investment is intended 

to increase the visitor volumes and drive revenue growth in the themepark business. There 

can be no assurance that this investment results in increased visitor volumes and revenues. 

The Group recently invested in a digital platform which is marketed under the name 

“Wanagogo”. The revenue model of this digital offering is based on regular subscription fees. 

It is possible that the investment have not yielded the anticipated subscriptions and revenues 

and that the revenues will no be sufficient to recover the amounts invested by the Group and 

provide a return on such investments.  

If the capital investments do not result in increased revenues and/or if the Group does not 

recover the amount invested, this could adversely affect revenues and consequently have a 

material adverse affect on the Group’s business, financial condition and results of operations. 

Public health concerns may adversely affect the Group 

The outbreak of a prolonged pandemic or epidemic disease (such as H1N1/swine flu and 

H5N1/bird flu) or the occurrence of any other public health concern could negatively impact 

the public’s willingness to gather in public spaces or travel domestically or overseas or result 

in health or other government authorities imposing restrictions on travel, any of which 

individually or together could reduce visitor volumes or revenues at the theme park. In 

addition, any such public health concerns may severely restrict the level of economic activity 

in affected areas. Any of these events, particularly if they occur during July or August, could 

have a material adverse effect on the Group’s business, financial condition and results of 

operations. 

Failure of the IT system could adversely affect the Group’s revenues 

The Group depends upon its IT systems for the efficient functioning of its businesses, 

including IP management, logistics, invoicing and administration. Although it takes 

appropriate measures to back up and improve its IT network and associated systems, major 

shortcomings in the IT system could adversely affect the Group’s revenues and cash flows, 

among others, by increased billing times, less efficient logistics and additional costs.  

The Group’s theme park business is partly dependent on tourism 

Visitor volumes at the theme park are partly dependent on the tourism industry. The tourism 

industry is influenced by a number of external factors beyond the Group’s control, any of 

which may affect the number of tourists visiting the theme parks. Such factors include the 

general state of the global economy and the regional economies of the places where the park 

is located and the tourist’s home country, and international and regional geopolitical 

landscapes (including any actual, attempted or threatened terrorist activity). In addition, if 

transport links to, and related infrastructure such as motorway infrastructures and car parks 

at, the theme parks for any reason become inadequate, this could have a negative effect on 

visitor volumes at the relevant theme parks. There can be no assurance that in the future the 

number of visitors to the theme parks will match current levels. A significant reduction in the 

number of visitors to the theme parks could have a material adverse effect on the Group’s 

business, financial condition and results of operations. 
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Risks related to the regulatory framework and risks related to legal proceedings 

Changes in regulations applicable to its businesses may impair the profitability of the 

Group’s businesses 

Most of the Group’s businesses are subject to a variety of regulations.  These regulations 

include:  

- Regulations on the safety of consumer products; 

- Regulations on the safety of theme park operations; 

- Regulations on the safety of public performances (stage shows); 

- Regulations on tax incentive schemes in the Group’s markets (e.g. tax shelter in Belgium); 

- Restrictions on advertising related to the broadcasting of children content. 

Changes in any of these regulatory areas may require the Group to spend additional amounts 

to comply with such regulations, or may restrict the ability to offer products and services that 

are profitable.  

The animation television series and feature films are produced by studios in France, Germany 

and Australia. The financing of the production of the animation television series and feature 

films is highly dependent on: 

- the obligations for French and Australian broadcasters to invest in local talent and locally 

produced content, both of these being subject to local IP regulations and restrictions;  

- the existence of different grants systems related to animation production in France, 

Germany, Australia and the European Union; 

- the existence of tax credit systems for animation production companies in France and 

Australia. 

Changes in any of these regulatory areas may require the Group to search for alternative 

financing, which may impair the profitability of the Group.  

Risk arising from legal proceedings and claims 

While at present no legal proceedings or claims exist that could adversely affect the success, 

financial condition and results of operations of the Group, the Group cannot exclude that it 

will be involved in the future in various legal proceedings (e.g. related to employment matters, 

intellectual property matters or civil liability related to its business operations). 

The Group's business could be adversely affected if it fails to obtain, maintain or renew 

necessary licences and permits, or fails to comply with the terms of its licences or permits  

In the jurisdictions where the Group operates, it is required to have licences, permits or titles 

covering several of its activities. Regulatory authorities can exercise considerable discretion 

in the timing of licence issuances and renewal and the monitoring of licensees' compliance 

with licence terms. Compliance with requirements imposed by these authorities, which 

require the Group, among other things, to comply with numerous industrial standards, recruit 

qualified personnel, maintain necessary equipment and quality control systems, monitor its 
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operations, make appropriate filings and, upon request, submit appropriate information to 

licensing authorities, may be costly and time-consuming and may result in delays in the 

commencement or continuation of its business operations. In addition, the applicable 

requirements can be amended and new or more stringent requirements can be imposed, which 

may require the Group to modify its working practices and could restrict the Group's ability 

to conduct its business as it sees fit. Moreover, the Group's compliance with the terms of its 

licences may be subject to challenge by regulatory authorities, competitors, or in some cases, 

members of the public. The Group's licences may be invalidated, revoked or suspended, may 

not be issued or renewed, or if issued or renewed, may not be issued or renewed in a timely 

fashion or on conditions acceptable to the Group. The occurrence of any of these events may 

require the Group to incur substantial costs  or may restrict the Group's ability to conduct its 

operations or to do so profitably. 

Changes in certain fiscal regimes could adversely impact the Group’s financial position 

All members of the Group account for and pay tax in their local jurisdictions.  Significant 

changes in the basis or rate of corporation tax, withdrawal of allowances or credits, or 

imposition of new taxes in such local jurisdictions, may have a material impact upon the 

Group’s tax charges which, in turn, could have a negative impact on its results of operations 

and its financial position. 

The stage shows activities and theme park activities are subject to local municipal taxes. 

Significant changes in the basis or rate of the local taxes could have a negative impact on its 

results of operations and its financial position. 

Image risks 

There could be circumstances that have a negative impact on the Group’s image and as a 

consequence adversely affect its business 

Generally speaking, circumstances may arise that have a negative impact on the Group’s 

image.  

The programmes, films and stage shows offered teach children important values.  The 

characters created consequently have a strong ethical core. The children are offered a safe 

environment without exposing them to violence or other situations that conflict with the code 

of ethics. The online offering foresees parental controls. Also with respect to all related 

products the Group takes its social responsibility seriously. Its offerings are produced with 

respect for people and the environment. It maintains a code of conduct based on international 

labour standards which has been signed by all its suppliers. The licensees have either signed a 

Studio 100 code of conduct or have implemented their own, similar code. Through close 

partnerships with the major quality agencies and its own quality inspections, the Group 

ensures that it brings only quality products onto the market. The Group participates in various 

standards committees, for example contributing to the establishment of regulations pertaining 

to the safety of toys. 

Notwithstanding all measures taken, there can be no assurance that no circumstance would 

arise that could have a negative impact on the Group’s image.  Such negative impact on the 

image of the Group might adversely affect its revenue and profitability. 

Financial risks 
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Funding risk 

The Group entered into a EUR 90,000,000 facilities agreement dated 21 April 2015 and made 

between, inter alios, the Issuer as borrower, the Guarantors as guarantors, BNP Paribas Fortis 

SA/NV, ING Belgium SA/NV and KBC Bank NV as lenders and ING Bank N.V. as facility 

agent and security agent (the “2015 Facilities Agreement”) (as further described in Part VIII 

of this Prospectus) which is due to mature in April 2020. At the date of this Prospectus, the 

credit facilities under the 2015 Facilities Agreement are fully drawn.  

In addition, the Issuer has issued in April 2011 EUR 40 mio 5.5 per cent. Bonds due 2016 by 

way of a private placement (the “2011 Bonds”). The Group is looking to refinance the 2011 

Bonds and to diversify and broaden its funding base by issuing the Bonds. In the event that it 

breaches any of the covenants under or any other material term of these debt arrangements 

and the lenders under the 2015 Facilities Agreement elect to require repayment of drawn 

funds or the bondholders request early repayment of the 2011 Bonds as a result, this could 

have a significant impact on the Group’s financial condition. In addition, the 2011 Bonds and 

the loans under the 2015 Facilities Agreement will mature prior to the maturity of the Bonds. 

Refinancing risk is managed through developing strong bank relationships with a group of 

financial institutions, through maintaining a strong and prudent financial position over time 

and through diversification of funding sources. Short term liquidity risk is managed on a 

daily basis with funding needs being fully covered through the availability of credit lines. 

Cash is maintained, where necessary, to guarantee the solvency and flexibility of the Group at 

all times. 

At the date of the Prospectus, the total amount of outstanding financial debt of the Group is 

130,950,000 EUR. As at the date of the Prospectus there are no breaches of covenants under 

the 2015 Facilities Agreements or the 2011 Bonds. 

Certain of the Group’s financing agreements restrict the Group’s ability to engage in 

certain transactions and may impair the Group’s ability to respond to changing business 

and economic conditions 

The 2015 Facilities Agreement (see Part VIII of this Prospectus) includes a number of 

restrictive covenants. These covenants may restrict, among other things, the Group’s ability 

to: incur additional indebtedness, provide guarantees, create security interests, pay dividends, 

redeem share capital, sell assets, make investments, merge or consolidate with another 

company, and engage in transactions with affiliates. It should be noted that the terms and 

conditions of the Bonds do not contain such restrictive covenants as provided for in the 2015 

Facilities Agreements. The 2011 Bonds, amongst other things, require the Issuer to maintain 

a certain guarantor cover and restrict the Issuer from granting security interests for other debt 

capital market transactions. Note that the Issuer and the other companies of the Group have 

entered and may in the future also enter in certain financing agreements containing similar 

restrictions. 

Although subject to significant qualifications and exceptions, these covenants in the 2015 

Facilities Agreement, restrictions in the 2011 Bonds and restrictions that may be included in 

other financing arrangements of the Group could limit the ability of the Group to plan for or 

react to market conditions or to meet capital needs or engage in activities that may be in its 

interest. The ability of the Group to comply with these covenants may be affected by events 

beyond its control, and the Group may have to curtail some of its operations and growth plans 

to maintain compliance. 
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In addition, the 2015 Facilities Agreement requires the Group to maintain specified financial 

ratios and satisfy certain financial condition tests (more in particular tests related to interest 

cover, leverage and capital expenditure). Note that neither the terms and conditions of the 

Bonds nor the conditions of the 2011 Bonds provide for such financial tests. The Group’s 

ability to meet those financial ratios and tests can be affected by events beyond its control and 

we cannot assure you that we will meet them. A breach of any of those covenants, ratios, tests 

or restrictions could result in an event of default under the 2015 Facilities Agreement or the 

2011 Bonds (insofar the breach is related to the conditions under the Bonds). Upon the 

occurrence of any event of default under the 2015 Facilities Agreement or the 2011 Bonds, 

subject to applicable cure periods and other limitations on acceleration or enforcement, the 

relevant creditors could cancel the availability of the facilities and elect to declare all amounts 

outstanding under the 2015 Facilities Agreement, together with accrued interest, immediately 

due and payable. In addition, any default under the 2015 Facilities Agreement and/or the 

2011 Bonds could lead to an event of default and acceleration under other debt instruments 

that contain cross-default or cross-acceleration provisions, including the terms and conditions 

of the Bonds. 

The Group’s level of indebtedness could, in certain circumstances, have a material adverse 

effect on the Group’s operations and its ability to interest 

The Group's access to global sources of financing to cover its financing needs or repayment 

of its debt could be impaired by the deterioration of financial markets. On 31 December 

2014, the Group's net debt amounted to EUR 99,777,000, calculated in accordance with the 

definition of Total Net Debt as contained in the Conditions of the Bonds.  

On 14 May 2015 the Group’s net debt amounted to EUR 118,430,000.The Group’s debt 

levels, debt service obligations and compliance with the related covenants under the Group’s 

2015 Facilities Agreement, which have been summarised in Part VIII, could have important 

consequences for the Group. The Group's level of debt could: 

 make it difficult for the Group to satisfy its obligations, including interest payments; 

 limit its ability to obtain additional financing in the longer term to operate its business, 

including its ability to refinance its bank borrowings on comporable terms, or at all; 

 limit its financial and operational flexibility in planning for, or reacting to changes in its 

business and industry; 

 have a disproportionately negative effect on its profitability in the event of a reduction in 

revenue; 

 place it at a competitive disadvantage as compared to less leveraged companies; 

 increase its vulnerability to general adverse economic and industry conditions; and 

 require the Group to dedicate a substantial portion of its cash flow to payments on its 

debt, reducing the availability of its cash flow for other purposes. 

The Group may borrow additional funds to support its capital expenditures and working 

capital needs and to finance future acquisitions. The incurrence of additional debt could make 

it more likely that the Group will experience some or all of the risks described above. 
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A proportion of the Group’s indebtedness, more in particular the indebtedness under the 2015 

Facilities Agreement, bears interest at variable rates calculated as EURIBOR plus a margin 

determined in accordance with the Group’s leverage covenant and an increase in interest rates 

will therefore have a negative effect on the Group’s profitability, each of which, alone or in 

combination, could have a material adverse effect on the Group’s business, results of 

operations, financial condition or prospects. 

Substantial outstanding financial debt which could negatively impact the Issuer and its 

ability to make payments under the Bonds 

The Issuer’s ability to pay principal and interest on the Bonds largely depends on the future 

operating performance of the Group and the ability of the Issuer’s subsidiaries to upstream 

cash to the Issuer. 

Furthermore, future operating performance of the Group is subject to market conditions and 

business factors that often are beyond the control of the Issuer. If cash flows and capital 

resources of the Issuer and its subsidiaries are insufficient to allow them to make scheduled 

payments on their debt, they may have to reduce or delay capital expenditures, sell assets, 

seek additional capital or restructure or refinance their debt. If the Group cannot make 

scheduled payments on its debt, it will be in default and, as a result, its debt holders could 

declare all outstanding principal and interest to be due and payable, terminate their 

commitments and force the concerned entities of the Group into bankruptcy or liquidation. 

This would also have a direct negative impact on the Issuer’s financial position. In such case, 

Bondholders may not receive all amounts due by the Issuer. Hence, they may lose all or part 

of the capital invested in the Bonds. 

Despite the Group’s current levels of indebtedness, the Group may incur substantially 

more debt in the future, which may make it difficult for the Group to service its debt, 

including the Bonds, and impair its ability to operate its businesses 

The Group may incur substantial additional debt in the future. Although the terms and 

conditions of the 2015 Facilities Agreement contain restrictions on the incurrence of 

additional indebtedness (more in particular under the form of an interest cover and leverage 

test), these restrictions are subject to a number of qualifications and exceptions and, under 

certain circumstances, the amount of indebtedness that could be incurred in compliance with 

these restrictions could be substantial. Moreover, some of the debt the Group may incur in the 

future could be structurally senior to the Bonds and may be secured by property and assets 

that do not secure the Bonds. In addition, the terms and conditions of the Bonds and the 2015 

Facilities Agreement will not prevent us from incurring obligations that do not constitute 

indebtedness under those agreements. The incurrence of additional debt would increase the 

leverage-related risks described above. 

The Group may not be able to generate sufficient cash to meet its debt service obligations 

The Group’s ability to make interest payments on the Bonds and to meet its other debt service 

obligations, including under the 2011 Bonds and the 2015 Facilities Agreement, or to 

refinance its debt, depends on its future operating and financial performance, which will be 

affected by its ability to successfully implement its business strategy as well as general 

economic, financial, competitive, regulatory and other factors beyond its control. 

If the Group’s business does not generate sufficient cash flow from operations or if future 

borrowings are not available to the Group in an amount sufficient to enable the Group to pay 
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its indebtedness, including the Bonds, or to fund its other liquidity needs, the Group may, 

among other things, need to refinance all or a portion of its indebtedness, including the 

Bonds, on or before the maturity thereof, sell assets, reduce or delay capital investments or 

seek to raise additional capital, any of which could have a material adverse effect on its 

operations. In addition, the Group may not be able to effect any of these actions, if necessary, 

on commercially reasonable terms or at all. The Group’s principal shareholders are not 

obligated, directly or indirectly, to provide us with any form of financial support. 

The type, timing and terms of any such potential alternatives would depend on its cash needs 

and the prevailing conditions in the financial markets. The Group cannot assure the 

Bondholders that any future financing will be available to the Group at any given time or as 

to the reasonableness of the terms on which any future financing may be available. For 

example, any refinancing of its debt could be at higher interest rates and may require the 

Group to comply with more onerous covenants, which could further restrict its business 

operations. The terms of existing or future debt instruments, including the terms and 

conditions of the Bonds, may also limit or prevent us from taking any of these actions should 

the same become necessary. 

Further, if the Group default on the payments required under the terms of certain of its 

indebtedness, that indebtedness, together with debt incurred pursuant to other debt 

agreements or instruments that contain cross-default or cross-acceleration provisions, may 

become payable on demand, and the Group may not have sufficient funds to repay all of its 

debts, including the Bonds. 

As a result of all the foregoing, the Group’s inability to generate sufficient cash flow to 

satisfy its debt service obligations, or to refinance or restructure its obligations on 

commercially reasonable terms or at all, would have an adverse effect, which could be 

material, on its business, financial condition and results of operations, as well as on itsits 

ability to satisfy its obligations in respect of the Bonds. 

Foreign exchange rate movements could adversely affect the Group’s businesses 

Foreign currency risk is the risk that cash flow may be affected by fluctuations in exchange 

rates. The Group is exposed to foreign currency risk on purchases of goods, on financing of 

productions and on the production cost of animation series and feature films. The currencies 

giving rise to this risk are mainly US dollar, Chinese Yuan and Australian dollar.  

The Group hedges most of its transactions in foreign currency related to the purchases of 

goods. The main management tools are forward exchange contracts. There can be no 

assurance that its hedging transactions will fully mitigate the foreign currency risk. 

Risks relating to the Issuer and the Guarantors  

The Issuer is an operational holding company and certain Guarantors are holding 

companies 

The Issuer is an operational company and generates its own operating income from the 

exploitation in the Benelux of mainly stage shows, audiovisual works, licensing and 

merchandising, and publishing activities. The turnover generated by the issuer represents 

39% of the total consolidated turnover and the contribution percentage to the consolidated 

EBITDA equals 14%. However the Issuer and certain of the Guarantors also derive a part of 

their operating income and cash flows from their subsidiaries. The business, results of 
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operations and financial condition of these companies is therefore in part dependent on the 

trading performance of members of the Group. Their ability to service their debt, including, 

in the case of the Guarantors, their guarantee obligations under the Bonds, will depend in part 

upon the level of distributions, if any, received from their operating subsidiaries and interests, 

any amounts received on intra-group loans, capital raisings and asset disposals and the level 

of cash balances. Certain of the Group's operating subsidiaries and associated companies may, 

from time to time, be subject to restrictions on their ability to make distributions, including as 

a result of covenants contained in loan agreements, tax and company law constraints and 

other regulatory restrictions in cases where they are not the only shareholder of these 

subsidiaries, in the case of joint ventures, agreements with the other shareholders of such 

subsidiaries or associated companies, or royalty or similar arrangements. Any such 

restrictions may have a material adverse effect on the Group's business, results of operations 

or financial condition and on the ability of the Issuer and the Guarantors to fulfil their 

obligations under the Bonds and/or the Guarantee, as the case may be. 

No separate financial information is provided in this Prospectus for each Guarantor  

This Prospectus contains the consolidated financial statements in respect of the Group and the 

separate financial statements in respect of the Issuer. While this Prospectus contains certain 

selected financial information with respect to the Guarantors, it does not include a separate 

set of financial information for each Guarantor. Based on the consolidated 2014 financial 

statements, the aggregate EBITDA of the Issuer and the Guarantors represent 99 % of the 

EBITDA of the Consolidation Group, the net assets of the Issuer and the Guarantors 

represent 93 % of the net assets of the Consolidation Group, and the aggregate turnover of the 

Issuer and the Guarantors represents 98% of the turnover of the Consolidation Group. 

Privately-owned group with limited disclosure obligations compared to a listed group  

The Group is not a group with equity listed on a regulated market. As a result, the Issuer is 

not subject to regulations and transparency obligations applicable to companies with listed 

shares. It will nevertheless be required to meet additional transparency obligations (including 

the obligation to publish yearly financial statements and to disclose certain major new 

developments in its sphere of activities which are not of public knowledge and which may 

affect in a significant manner its ability to meet its commitments) following the listing of the 

Bonds on the Euro MTF market of the Luxembourg Stock Exchange. 

FACTORS THAT ARE IMPORTANT TO ASSESS THE MARKET RISK IN RESPECT OF THE BONDS  

Risk relating to the Bonds 

The Bonds may not be a suitable investment for all investors 

Each potential investor in the Bonds must determine the suitability of that investment in light 

of its own circumstances. In particular, each potential investor should: 

 have sufficient knowledge and experience to make a meaningful evaluation of the 

Bonds, the merits and risks of investing in the Bonds and the information contained in 

this Prospectus or any applicable supplement; 
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 have access to, and knowledge of, appropriate analytical tools to evaluate, in the 

context of its particular financial situation, an investment in the Bonds and the impact 

such investment will have on its overall investment portfolio; 

 have sufficient financial resources and liquidity to bear all of the risks of an 

investment in the Bonds, including where the currency for principal and interest 

payments is different from the potential investor's currency; 

 understand thoroughly the terms of the Bonds and be familiar with the behaviour of 

financial markets; and 

 be able to evaluate (either alone or with the help of a financial advisor) possible 

scenarios for economic, interest rate and other factors that may affect its investment 

and its ability to bear the applicable risks.  

Independent Review and Advice 

Each prospective investor in the Bonds must determine, based on its own independent review 

and such professional advice as it deems appropriate under the circumstances, that its 

acquisition of the Bonds is fully consistent with its financial needs, objectives and condition, 

complies and is fully consistent with all investment policies, guidelines and restrictions 

applicable to it and is a fit, proper and suitable investment for it, notwithstanding the clear 

and substantial risks inherent in investing in or holding the Bonds. 

There is no active trading market for the Bonds; the Bonds may be illiquid 

The Bonds are new securities which may not be widely distributed and for which there is 

currently no active trading market.  If the Bonds are traded after their initial issuance, they 

may trade at a discount to their initial offering price, depending upon prevailing interest rates, 

the market for similar securities, general economic conditions and the financial condition of 

the Issuer and the Guarantors. Although application has been made for the Bonds to be 

admitted to listing on the official list of the Luxembourg Stock Exchange and trading on the 

Euro MTF market of the Luxembourg Stock Exchange, there is no assurance that such 

application will be accepted or that an active trading market will develop. Accordingly, there 

is no assurance as to the development or liquidity of any trading market for the Bonds. 

Therefore, investors may not be able to sell their Bonds easily or at prices that will provide 

them with a yield comparable to similar investments that have a developed secondary market.  

There is no visibility on the trading price for the Bonds 

The development of market prices of the Bonds depends on various factors, such as changes 

of market interest rate levels, the policies of central banks, overall economic developments, 

inflation rates and the level of demand for the Bonds and for high yield securities generally, 

as well as its business, results of operations and financial condition. The Bonds may thus 

trade at prices that are lower than their initial purchase price. Bondholders are therefore 

exposed to the risk of an unfavourable development of market prices of their Bonds which 

may materialize if other holders sell the Bonds prior to the final maturity. 

No credit rating. This may render the price setting of the Bonds more difficult. 

The Issuer, the Guarantors and the Bonds do not have a credit rating, and the Issuer currently 

does not intend to request a credit rating for itself, the Guarantors or for the Bonds at a later 
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date. This may impact the trading price of the Bonds. There is no guarantee that the price of 

the Bonds will cover the credit risk related to the Bonds and the Issuer. In addition, there can 

be no assurance that, should a rating be requested in respect of the Issuer or the Bonds, an 

investment grade rating would be assigned. 

The Issuer may not have the ability to repay the Bonds 

The Issuer may not be able to repay the Bonds at their maturity. The Issuer may also be 

required to repay all or part of the Bonds in the event of a default. If the Bondholders were to 

ask the Issuer to repay their Bonds following an event of default, the Issuer cannot be certain 

that it will be able to pay the required amount in full. The Issuer’s ability to repay the Bonds 

will depend on its financial condition (including its cash position resulting from its ability to 

receive income and dividends from its subsidiaries) at the time of the requested repayment, 

and may be limited by law, by the terms of its indebtedness and by the agreements that it may 

have entered into on or before such date, which may replace, supplement or amend its 

existing or future indebtedness. The Issuer’s failure to repay the Bonds may result in an event 

of default under the terms of other outstanding indebtedness, among which the 2015 Facilities 

Agreement. It should be noted that it may be difficult to obtain a high value for certain of the 

assets of the Issuer and its Subsidiaries upon a forced sale. 

The Bonds are structurally subordinated to the secured obligations of the Issuer 

The Bonds are structurally subordinated to the secured obligations of the Issuer (and in 

particular to the secured indebtedness created pursuant to the 2015 Facilities Agreement (in 

which respect please refer to page 164 below)). The Bonds constitute direct, general, 

unconditional and (subject to Condition 3 (Negative Pledge)) unsecured obligations of the 

Issuer which will at all times rank pari passu among themselves and at least pari passu with 

all other present and future unsecured obligations of the Issuer, save for such obligations as 

may be preferred by provisions of law that are of general application.  

The Issuer and the Guarantors based in Belgium have granted certain security interests to the 

lenders under the 2015 Facilities Agreement as further described in Part VIII of the 

Prospectus. However, a substantial part of the Group’s tangible and intangible assets 

(including Holiday-Park, Plopsa Coevorden, Plopsa Indoor Hasselt and the intellectual 

property rights held by the German, French and Australian subsidiaries of the Issuer) remain 

unencumbered. More in particular, the net book value of the unencumbered immaterial and 

material fixed assets as of 31 December 2014 is an amount in excess of EUR 100 mio (book 

value on the basis of Belgian GAAP, on a going concern basis). Investors should however 

note that a valuation of assets based on Belgian GAAP do not reflect the actual market value 

of the relevant assets. This amount also does not guarantee the value of the assets should 

these unencumbered assets need to be sold as part of a forced sale to pay off the bondholders. 

Upon a winding-up of the Issuer or if insolvency proceedings are brought in relation to the 

Issuer, the Bonds will be effectively subordinated to all of the Issuer’s other secured 

indebtedness (and in particular to the secured indebtedness created pursuant to the 2015 

Facilities Agreement (in which respect please refer to page 164 below)), to the extent of the 

value of the collateral securing such indebtedness. For more information concerning the 

ranking of the Bonds, see Conditions 2 (Status and Guarantee) and 3 (Negative Pledge) of 

the Bonds. 
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The Bonds may be redeemed prior to maturity 

The Issuer may redeem the Bonds in the following circumstances:  

 The Bonds may be redeemed upon exercise by the Bondholders of their put option 

following a Put Redemption Event. If the put option is exercised by Bondholders 

representing at least 85% or more of the aggregate principal amount of the Bonds, the 

Issuer may redeem all the Bonds. 

 

 If any Event of Default occurs and is continuing then any Bond may, by notice in 

writing given by the Bondholder to the Issuer, be declared immediately due and 

payable. The Events of Default applying to the Bonds are usual for bonds of this 

nature (e.g. non-payment, breach of obligations, cross-default, security enforced, 

creditor’s process, insolvency, change of business, winding-up, analogous events, 

failure to take action, unlawfulness, Bond Guarantee not in force and delisting of the 

Bonds). 

 

 If the Issuer were to be obliged to increase the amounts payable in respect of any 

Bond due to any new tax regulation and that such increase may not be prevented, the 

Issuer may redeem all of the Bonds.  

 

 The Issuer may redeem all but not some only of the Bonds at the following 

redemption amounts if redeemed:  

 

(A) prior to (but excluding) 23 June 2020: at the Voluntary Redemption Amount; 

(B) between (and including) 23 June 2020 until (but excluding) 23 June 2021: at 

100 per cent. of the principal amount of the Bonds plus a one-time amount calculated 

by applying 50 per cent. of the then prevailing Applicable Interest Rate to the 

principal amount of the Bonds; 

(C) between (and including) 23 June 2021 until (but excluding) 23 March 2022: at 

100 per cent. of the principal amount of the Bonds plus a one-time amount calculated 

by applying 25 per cent. of the then prevailing Applicable Interest Rate to the 

principal amount of the Bonds 

(D) between (and including) 23 March 2022 until (but excluding) 23 June 2022: at 

100 per cent. of the principal amount of the Bonds,  

together in each case, if appropriate, with interest accrued to (but excluding) the 

relevant Voluntary Redemption Date. 

In case of early repayment or redemption of the Bonds, the early repayment or redemption 

amount shall not be lesser than the nominal value of the relevant Bonds repaid or redeemed 

and the interest accrued. 

In the event of an early redemption of the Bonds, an investor may not be able to reinvest the 

repayment proceeds at a yield comparable to that of the Bonds. These early redemption 

options may impact the market value of the Bonds. Indeed, there is a risk that the market 

value of the Bonds will not increase significantly above the early redemption amount of the 

Bonds. 

The Guarantors may not have the ability to repay the Bonds 
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The Guarantors may not be able to repay the Bonds in the event of a call under the Bond 

Guarantee. If the Bondholders were to demand payment from the Guarantors under the Bond 

Guarantee, no Guarantor can be certain that it will be able to pay the required amount in full.  

The Guarantors' ability to repay the Bonds will depend on their financial condition at the time 

of the call under the Bond Guarantee, will be limited by the limitations set out in Clause 8 

(Limit to certain Guarantors’ liability) of the Bond Guarantee and may be limited by law, by 

the terms of its indebtedness and by the agreements that it may have entered into on or before 

such date, which may replace, supplement or amend its existing or future indebtedness. The 

Guarantors' failure to repay the Bonds may result in an event of default under the terms of 

other outstanding indebtedness of the Issuer and the Guarantors, among which the 2015 

Facilities Agreement. 

The Bond Guarantee may not cover the full amount of principal and interest of the Bonds 

The obligations of certain Guarantors under the Bond Guarantee shall be limited pursuant to 

the guarantee limitations set out in Clause 8 (Limit to certain Guarantors' liability) of the 

Bond Guarantee or, in respect of Subsidiaries becoming a Guarantor after the Issue Date, the 

guarantee limitations referred to in Clause 10.2 (Additional Guarantors) of the Bond 

Guarantee. As a consequence of such guarantee limitations the aggregate amount that the 

Guarantors may be required to pay under the Bond Guarantee may be less than the principal 

amount of the Bonds and any interest due in respect the Bonds.  

The Bonds are structurally subordinated to the secured obligations of the Guarantors 

The Bonds are structurally subordinated to the secured obligations of the Guarantors (and in 

particular to the guarantees and security granted by the Guarantors for the secured 

indebtedness created pursuant to the 2015 Facilities Agreement(see Part VIII for a further 

description of the 2015 Facilities Agreement). The Bonds constitute direct, general (subject to 

Clause 8 (Limit to certain Guarantors' liability) of the Bond Guarantee Declaration) 

unconditional and (subject to Condition 3 (Negative Pledge)) unsecured obligations of the 

Guarantors which will at all times rank pari passu among themselves and at least pari passu 

with all other present and future unsecured obligations of the Guarantors, save for such 

obligations as may be preferred by provisions of law that are of general application.  

Upon a winding-up of any Guarantor or if insolvency proceedings are brought in relation to 

such Guarantor, the Bonds will be effectively subordinated to all of the such Guarantor's 

other secured indebtedness (and in particular to the payment obligations under the guarantees 

and the security granted by the Guarantors in respect of the secured indebtedness created 

pursuant to the 2015 Facilities Agreement (in which respect please refer to page 164 below)), 

to the extent of the value of the collateral securing such indebtedness. For more information 

concerning the ranking of the Bonds, see Conditions 2 (Status and Guarantee) and 3 

(Negative Pledge) of the Bonds. 

Each Bondholder must call the Bond Guarantee at its own initiative 

The Bond Guarantee Declaration includes a number of rules regarding a call by the 

Bondholders under the Bond Guarantee Declaration. More in particular, as a result of an 

event of default, the Bond Guarantee Declaration will grant each Bondholder the right to call 

under the Bond Guarantee Declaration. The amount that the Bondholder will be able to 

receive may depend on the moment the call under the guarantee is made.  Potential investors 

should also take into account that a call under the Bond Guarantee Declaration may give rise 

to certain costs. 
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Guarantors can accede to and be released from the Bond Guarantee  

The Bond Guarantee Declaration contains a mechanism pursuant to which certain other 

Subsidiaries of the Issuer may become a Guarantor of the Bonds after the Issue Date. The 

Issuer is obliged to procure the accession of such Subsidiaries as Guarantors of the Bonds in 

certain circumstances. Similarly, the Bond Guarantee Declaration contains a mechanism 

pursuant to which a Guarantor may in certain circumstances be released from the Bond 

Guarantee granted by it. Consequently, the Prospectus does not contain information on all 

Subsidiaries that may from time to time be Guarantors of the Bonds. 

Pursuant to said mechanism, each Subsidiary of the Issuer that from time to time grants a 

guarantee in respect of the indebtedness created pursuant to the aforementioned 2015 

Facilities Agreement will, per the terms of the Bond Guarantee, be required to grant a Bond 

Guarantee on the terms of the Bond Guarantee Declaration. 

The accession of additional guarantors to the Bond Guarantee and the release of Guarantors 

from the Bond Guarantee is not monitored by any third party on behalf of the Bondholders 

(in which respect please refer to Clause 10.3 (Role of the Monitoring Agent) of the Bond 

Guarantee). Guarantors may be released from the Bond Guarantee, or other Subsidiaries of 

the Issuer may accede to the Bond Guarantee without the consent of the Bondholders.  Each 

Bondholder should verify which Subsidiaries of the Issuer are, at any given time, acting as 

Guarantor of the Bonds, on the basis of the information made available by the Issuer on its 

website, as set out in Clause 10.5 (Guarantor list published on the Issuer's website) of the 

Bond Guarantee Declaration.  

Bankruptcy laws may impact claims in respect of the Issuer and the Guarantors 

The Issuer and the Guarantors are subject to applicable bankruptcy laws.  In the event of a 

bankruptcy of the Issuer and/or a Guarantor, the application of these bankruptcy laws may 

substantially affect the Bondholders' claims to obtain repayment in full of the Bonds, e.g. 

through a suspension of payments, a stay on enforcement measures or an order providing for 

partial repayment of the Bonds only. Also, the Guarantors will be subject to different 

bankruptcy laws, depending, amongst others, on their jurisdiction of incorporation. 

Bankruptcy laws may differ substantially between jurisdictions. Consequently, it is likely that 

certain Guarantors will be subject to bankruptcy laws with which the Bondholders are 

unfamiliar.   

Transfers of the Bonds will be subject to certain restrictions 

The Bonds have not been registered under the Securities Act or any U.S. state securities laws 

and therefore holders of the Bonds may not offer or sell the Bonds except pursuant to an 

exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act and applicable U.S. state securities laws.  

Modifications and waivers 

The Terms and Conditions of the Bonds contain provisions for calling meetings of 

Bondholders to consider matters affecting their interests generally.  These provisions permit 

defined majorities to bind all Bondholders including Bondholders who did not attend and 

vote at the relevant meeting and Bondholders who voted in a manner contrary to the majority.  

Change of law 
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The Terms and Conditions of the Bonds are based on Belgian law in effect as at the date of 

this Prospectus. No assurance can be given as to the impact of any possible judicial decision 

of change to such law or administrative practice after the date of this Prospectus.  

Reliance on the procedures of the NBB System, Euroclear and Clearstream, Luxembourg 

for transfer, payment and communication with the Issuer 

The Bonds will be issued in dematerialised form under the Belgian Company Code and 

cannot be physically delivered. The Bonds will be represented exclusively by book entries in 

the records of the NBB System. Access to the Clearing System is available through its 

Clearing System participants whose membership extends to securities such as the Bonds. 

Clearing System participants include certain banks, stockbrokers 

(beursvennootschappen/sociétés de bourse), and Euroclear and Clearstream, Luxembourg. 

Transfers of interests in the Bonds will be effected between the Clearing System participants 

in accordance with the rules and operating procedures of the Clearing System. Transfers 

between investors will be effected in accordance with the respective rules and operating 

procedures of the Clearing System participants through which they hold their Bonds. 

Neither the Issuer, nor any of the Guarantors, the Managers or any Agent will have any 

responsibility for the proper performance by the Clearing System or the Clearing System 

participants of their obligations under their respective rules and operating procedures. 

A Bondholder must rely on the procedures of the Clearing System, Euroclear and 

Clearstream, Luxembourg to receive payments under the Bonds. The Issuer will have no 

responsibility or liability for the records relating to, or payments made in respect of, the 

Bonds within the Clearing System. 

No Agent is required to segregate amounts received by it in respect of Bonds cleared 

through the NBB System 

The Terms and Conditions of the Bonds and the Agency Agreement provide that an Agent 

will debit the relevant account of the Issuer and use such funds to make payment to the 

Bondholders. The Agency Agreement provides that an Agent will, simultaneously with the 

receipt by it of the relevant amounts, pay to the Bondholder, directly or through the NBB, any 

amounts due in respect of the relevant Bonds. However, no Agent is required to segregate 

any such amounts received by it in respect of the Bonds, and in the event that such Agent 

were subject to insolvency proceedings at any time when it held any such amounts, 

Bondholders would not have any further claim against the Issuer in respect of such amounts, 

and would be required to claim such amounts from such Agent in accordance with applicable 

Belgian insolvency laws. 

The Agent does not assume any fiduciary or other obligations to the Bondholders 

KBC Bank NV will act as domiciliary, paying and calculation agent. The Agent will act in its 

respective capacity in accordance with the terms and conditions of the Bonds and the Agency 

Agreement in good faith. However, Bondholders should be aware that the Agent assumes no 

fiduciary or other obligations to the Bondholders and, in particular, is not obliged to make 

determinations which protect or further the interests of the Bondholders. 

The Agent may rely on any information to which it should properly have regard that is 

reasonably believed by it to be genuine and to have been originated by the proper parties. The 
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Agent shall not be liable for the consequences to any person (including Bondholders) of any 

errors or omissions in (i) the calculation by the Agent of any amount due in respect of the 

Bonds or (ii) any determination made by the Agent in relation to the Bonds or interests, in 

each case in the absence of gross negligence (zware fout/faute lourde) or wilful misconduct 

(opzettelijke fout/faute intentionnelle). Without prejudice to the generality of the foregoing, 

the Agent shall not be liable for the consequences to any person (including Bondholders) of 

any such errors or omissions arising as a result of (i) any information provided to the Agent 

proving to have been incorrect or incomplete or (ii) any relevant information not being 

provided to the Agent on a timely basis. 

The Monitoring Agent does not assume any fiduciary or other obligations to the 

Bondholders 

Ernst & Young Bedrijfsrevisoren BCVBA will act monitoring agent (the “Monitoring 

Agent”). Bondholders should be aware that the Monitoring Agent does not assume any 

fiduciary or other obligations to the Bondholders and, in particular, is not obliged to verify 

whether a Guarantor is allowed to validly cease to be a Guarantor, or whether the limitations 

to the Bond Guarantee of or the accession by an additional Guarantor are justified or valid (in 

which respect please refer to Clause 10.3 (Role of the Monitoring Agent) of the Bond 

Guarantee Declaration). 

Potential conflicts of interest – general  

The Issuer may from time to time be engaged in transactions involving an index or related 

derivatives which may affect the market price, liquidity or value of the Bonds and which 

could be deemed to be adverse to the interests of the Bondholders. 

The Joint Lead Managers might have conflicts of interests which could have an adverse effect 

to the interests of the Bondholders. 

Within the framework of normal business relationship with its banks, the Issuer or any of its 

subsidiaries has entered or could enter into loans and other facilities with some of the Joint 

Lead Managers and the Agent (or some of their affiliates) (via bilateral transactions or/and 

syndicated loans together with other banks) (including the 2015 Facilities Agreement). The 

terms and conditions of these debt financings may differ from the terms and conditions of the 

Bonds and certain of the terms and conditions of such debt financings could be stricter or 

more extensive than the terms and conditions of the proposed Bonds. As a consequence the 

Agent may have interests that are different than and/or adverse to the interests of the 

Bondholders during the term of the Bonds. Such diverging interests may manifest 

themselves, for example, in case of an event of default under those facility agreements before 

the maturity of the Bonds or in case of a mandatory early repayment and may have a negative 

impact on the repayment capacity of the Issuer. Each Joint Lead Manager involved has, in its 

capacity of lender, no obligation to take into account the interests of the Bondholders when 

exercising its rights as lender under those facility agreements.  

The Joint Lead Managers and/or the Agent and their affiliates have engaged in, and may in 

the future engage in, investment banking and other commercial dealings in the ordinary 

course of business with the Issuer or its affiliates. They have received, or may in the future 

receive, customary fees and commissions for these transactions. In addition, in the ordinary 

course of their business activities, the Joint Lead Managers and/or the Agent and their 

affiliates may make or hold a broad array of investments and actively trade debt and equity 

securities (or related derivative securities) and financial instruments (including bank loans) 
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for their own account and for the accounts of their customers. Such investments and 

securities activities may involve securities and/or instruments of the Issuer or its affiliates. 

The Joint Lead Managers and/or the Agent and their affiliates may also make investment 

recommendations and/or publish or express independent research views in respect of such 

securities or financial instruments and may hold, or recommend to clients that they acquire, 

long and/or short positions in such securities and instruments. 

Possible conflict of interest: Joint Lead Managers are lenders to the Issuer 

Some of the Joint Lead Managers are lenders under the 2015 Facilities Agreement referred to 

on page 165 below. As a consequence they may have interests that are different than and/or 

adverse to the interests of the Bondholders during the term of the Bonds.  Such diverging 

interests may manifest themselves e.g. in case of an event of default under the 2015 Facilities 

Agreement before the maturity of the Bonds or in case of a mandatory early repayment and 

may have a negative impact on the repayment capacity of the Issuer. Said Joint Lead 

Managers have, in their capacity of lenders, no obligation to take into account the interests of 

the bondholders when exercising their rights as lender under the 2015 Facilities Agreement. 

Possible conflict of interest: Affiliate of BNP Paribas Fortis is shareholder of the Issuer 

BNP Paribas Fortis Private Equity Belgium NV, an affiliate of BNP Paribas Fortis, is an 

important shareholder of the Issuer. As a consequence hereof, BNP Paribas Fortis Private 

Equity Belgium NV may during the term of the Bonds have interests that are different from 

or adverse to the interests of the Bondholders. Neither BNP Paribas Fortis, nor BNP Paribas 

Fortis Private Equity Belgium NV as direct or indirect shareholders of the Issuer, are bound 

to take into account the interests of the Bondholders when exercising their rights as 

shareholder.  

Risks related to the market generally 

Set out below is a brief description of certain market risks, including liquidity risk, exchange 

rate risk, interest rate risk and credit risk: 

The secondary market generally, liquidity risk 

The Bonds may have no established trading market when issued, and one may never develop.  

If a market does develop, it may not be very liquid. Therefore, investors may not be able to 

sell their Bonds easily or at prices that will provide them with a yield comparable to similar 

investments that have a developed secondary market.   

Exchange rate risks and exchange controls 

The Issuer will pay principal and interest on the Bonds in euro.  This presents certain risks 

relating to currency conversions if an investor’s financial activities are denominated 

principally in a currency or currency unit (the “Investor’s Currency”) other than euro.  

These include the risk that exchange rates may significantly change (including changes due to 

devaluation of the euro or revaluation of the Investor’s Currency) and the risk that authorities 

with jurisdiction over the Investor’s Currency may impose or modify exchange controls.  An 

appreciation in the value of the Investor’s Currency relative to the euro would decrease (1) 

the Investor’s Currency equivalent yield on the Bonds, (2) the Investor’s Currency equivalent 

value of the principal payable on the Bonds and (3) the Investor’s Currency equivalent 

market value of the Bonds. 
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Government and monetary authorities may impose (as some have done in the past) exchange 

controls that could adversely affect an applicable exchange rate. As a result, investors may 

receive less interest or principal than expected, or no interest or principal. 

Risk of inflation 

The inflation risk is the risk of future value of money. The actual yield of an investment in 

the Bonds is being reduced by inflation. The higher the rate of inflation, the lower the actual 

yield of a Bond will be. If the rate of inflation is equal to or higher than the nominal output of 

the Bonds, then the actual output is equal to zero, or the actual yield will even be negative. 

 

Interest rate risks 

Investment in the Bonds involves the risk that subsequent changes in market interest rates 

may adversely affect the value of the Bonds.  

Legal investment considerations may restrict certain investments 

The investment activities of certain investors are subject to legal investment laws and 

regulations, or review or regulation by certain authorities. Each potential investor should 

consult its legal advisers to determine whether and to what extent (1) the Bonds are legal 

investments for it, (2) the Bonds can be used as collateral for various types of borrowing and 

(3) other restrictions apply to its purchase or pledge of the Bonds. Financial institutions 

should consult their legal advisors or the appropriate regulators to determine the appropriate 

treatment of the Bonds under any applicable risk-based capital or similar rules. 

Risk of withdrawal or cancellation of the Public Offer 

As from the date of this Prospectus and at any time prior to the Issue Date of the Bonds, the 

Public Offer of the Bonds may be wholly or partially retracted or cancelled in accordance 

with the provisions of the Placement Agreement. In this case, investors who paid the issue 

price for the Bonds prior to the notification of retraction or cancellation of the offer shall 

receive the total amounts of funds already paid by them as issue price for the Bonds. 

However, such investor may not receive the interest on such amount they otherwise could 

have earned if they had not paid the issue price for the Bonds. 

Risks related to taxation 

Belgian Withholding Tax 

If the Issuer, any of the Guarantors the NBB, the Agent or any other person is required to 

make any withholding or deduction for, or on account of, any present or future taxes, duties 

or charges of whatever nature in respect of any payment in respect of the Bonds, the Issuer, 

the NBB, the Agent or that other person shall make such payment after such withholding or 

deduction has been made and will account to the relevant authorities for the amount so 

required to be withheld or deducted.    

The Issuer will pay such additional amounts as may be necessary in order that the net 

payment received by each Bondholder in respect of the Bonds, after withholding for any 

taxes imposed by tax authorities in Belgium upon payments made by or on behalf of the 
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Issuer in respect of the Bonds, will equal the amount which would have been received in the 

absence of any such withholding taxes, except that no such additional amounts shall be 

payable in respect of any Bond in the circumstances defined in Condition 7 (Taxation) of the 

Bonds. 

Taxation 

Potential purchasers and sellers of the Bonds should be aware that they may be required to 

pay taxes or other documentary charges or duties in accordance with the laws and practices of 

the country where the Bonds are transferred or other jurisdictions.  Potential investors are 

advised not to rely upon the tax summary contained in this Prospectus but to ask for their 

own tax adviser's advice on their individual taxation with respect to the acquisition, sale and 

redemption of the Bonds.  Only these advisors are in a position to duly consider the specific 

situation of the potential investor.  This investment consideration has to be read in connection 

with the taxation sections of this Prospectus. 
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PART III: DOCUMENTS INCLUDED IN ANNEX 

This Prospectus shall be read and construed in conjunction with (i) the audited consolidated 

financial statements of the Issuer for the financial years ended 31 December 2012, 31 

December 2013 and 31 December 2014 and (ii) the audited non-consolidated annual financial 

statements of the Issuer for the financial years ended 31 December 2012, 31 December 2013 

and 31 December 2014 and, together in each case with the audit report thereon, which are 

annexed to this Prospectus. Note that the figures for 31 December 2014 have been audited but 

remain subject to the approval by the general meeting of shareholders. 

The Issuer confirms that it has obtained the consent from its auditors to incorporate in this 

Prospectus the statutory auditor’s reports for the financial years ended 31 December 2012, 31 

December 2013 and 31 December 2014. 
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PART IV: TERMS AND CONDITIONS OF THE BONDS 

The following is the text of the terms and conditions of the Bonds (the “Conditions”), except 

for the text in italics that shall not form part of the Conditions of the Bonds. 

The issue of the 3.35 per cent. fixed rate bonds due 23 June 2022, for an aggregate amount of 

minimum EUR 40,000,000 and a maximum aggregate amount of EUR 90,000,000 (the 

“Bonds”, which expression shall include any further bonds issued pursuant to Condition 13 

(Further Issues) and forming a single series therewith) was authorised by a resolution of the 

board of directors of Studio 100 NV (the “Issuer”) passed on 22 May 2015.  

The Bonds are issued subject to and with the benefit of an agency agreement dated 2 June 

2015 (as amended, restated or supplemented from time to time, the “Agency Agreement”) 

and entered into between the Issuer, the subsidiaries of the Issuer named therein as guarantors 

and KBC Bank NV as domiciliary agent, paying agent, calculation agent and listing agent 

(the “Agent”, which expression shall include any successor as Agent under the Agency 

Agreement).  

The Bonds have the benefit of a guarantee subject to certain guarantee limitations (the “Bond 

Guarantee”) pursuant a guarantee declaration dated 2 June 2015 (as amended, restated or 

supplemented from time to time, the “Bond Guarantee Declaration”, as set out in Annex 1 

to the Conditions) granted by certain subsidiaries of the Issuer named therein as guarantors. 

At the Issue Date, the guarantors are: Plopsaland NV (Belgium), Studio Plopsa NV 

(Belgium), Plopsa Coo SPRL (Belgium), Plopsa B.V. (Netherlands), Studio 100 International 

B.V. (the Netherlands), Studio 100 Media GmbH (Germany), Holiday-Park GmbH 

(Germany), B.F.F. Betrieb Für Freizeitgestaltung GmbH & Co KG (Germany), Studio 100 

Animation SAS (France), and Flying Bark Productions Pty Ltd (Australia) (the 

“Guarantors”). References herein to a “Guarantor” shall, so far as the context permits, also 

include any Subsidiary (as defined herein) of the Issuer which becomes a Guarantor and 

accedes to the Bond Guarantee Declaration at any time, but shall not include any Subsidiary 

of the Issuer which ceases to be a Guarantor, all as described in the Bond Guarantee 

Declaration. 

Certain provisions of these Conditions contain summaries of (a) the Agency Agreement, and 

(b) a clearing services agreement dated on or about 2 June 2015 (as amended, restated or 

supplemented from time to time, the “Clearing Agreement”) and entered into between the 

Issuer, the Agent and the National Bank of Belgium (the “NBB”), but remain subject to the 

detailed provisions of the Agency Agreement and the Clearing Agreement. The holders of the 

Bonds (the “Bondholders”) are bound by, and are deemed to have notice of, all the 

provisions of the Bond Guarantee Declaration, the Agency Agreement, and the Clearing 

Agreement, applicable to them. A copy of the Bond Guarantee Declaration is attached to 

these Conditions. Copies of the Agency Agreement and the Clearing Agreement are available 

for inspection by the Bondholders during normal business hours at the specified office of the 

Agent. The specified office of the Agent is Havenlaan 2, 1080 Brussels, Belgium. 

References below to “Conditions” are, unless the context otherwise requires, to the 

numbered paragraphs below. 

1. Form, Denomination and Title 

The Bonds are in dematerialised form in accordance with Article 468 et seq. of the 

Belgian Companies Code (“Wetboek van vennootschappen”/ “Code des sociétés”) 
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and cannot be physically delivered. The Bonds will be exclusively represented by 

book entry in the records of the clearing system operated by the NBB or any 

successor thereto (the “Clearing System”). The Bonds can be held by their holders 

through participants in the Clearing System, including Euroclear Bank SA/NV 

(“Euroclear”) and Clearstream Banking société anonyme (“Clearstream, 

Luxembourg”) and through other financial intermediaries which in turn hold the 

Bonds through Euroclear and Clearstream, Luxembourg, or other participants in the 

Clearing System. The Bonds are accepted for clearance through the Clearing System, 

and are accordingly subject to the applicable Belgian clearing regulations, including 

the Belgian law of 6 August 1993 on transactions in certain securities, its 

implementing Belgian Royal Decrees of 26 May 1994 and 14 June 1994 (all as 

amended from time to time) and the rules of the Clearing System and its annexes, as 

issued or modified by the NBB from time to time (the laws, decrees and rules 

mentioned in this Condition 1 being referred to herein as the “NBB Clearing System 

Regulations”). Title to the Bonds will pass by account transfer. The Bonds may not 

be exchanged for bonds in bearer form. 

If at any time the Bonds are transferred to another clearing system, not operated or not 

exclusively operated by the NBB, these provisions shall apply mutatis mutandis to 

such successor clearing system and successor clearing system operator or any 

additional clearing system and additional clearing system operator (any such clearing 

system, an “Alternative Clearing System”). 

Bondholders are entitled to exercise the rights they have, including voting rights, 

making requests, giving consents, and other associative rights (as defined for the 

purposes of Article 474 of the Belgian Companies Code) upon submission of an 

affidavit drawn up by the NBB, Euroclear, Clearstream, Luxembourg or any other 

participant duly licensed in Belgium to keep dematerialised securities accounts 

showing such holder's position in the Bonds (or the position held by the financial 

institution through which such holder's Bonds are held with the NBB, Euroclear, 

Clearstream, Luxembourg or such other participant, in which case an affidavit drawn 

up by that financial institution will also be required). 

The Bonds are in principal amounts of EUR 1,000 each (the “Specified 

Denomination”). 

2. Status and Guarantee 

2.1 Status of the Bonds   

The Bonds constitute direct, general, unconditional, unsubordinated and, subject to 

Condition 3 (Negative Pledge), unsecured obligations of the Issuer which will at all 

times rank pari passu among themselves, and at least pari passu with all other present 

and future unsubordinated and unsecured obligations of the Issuer, save for such 

obligations as may be preferred by provisions of law that are of general application. 

2.2 Status of the Bond Guarantee   

The Bond Guarantee constitutes direct, general and (subject to certain limitations as 

set out in Clause 8 (Limit on certain Guarantors’ Liability) of the Bond Guarantee 

Declaration) unconditional, unsubordinated and, subject to Condition 3 (Negative 

Pledge), unsecured obligations of each Guarantor which will at all times rank at least 
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pari passu with all other present and future unsubordinated and unsecured obligations 

of the relevant Guarantor, save for such obligations as may be preferred by provisions 

of law that are of general application. 

2.3 The Bond Guarantee 

(a) General  

The Guarantors have pursuant to the Bond Guarantee Declaration, which is 

incorporated herein as if set out herein in full, unconditionally and irrevocably 

guaranteed the due and punctual payment of all sums from time to time 

payable by the Issuer in respect of the Bonds.   

(b) Nature 

The obligations of each Guarantor under Clause 2 (Guarantee) of the Bond 

Guarantee Declaration constitute, and shall be construed so as to constitute an 

independent guarantee on first demand (“abstracte garantie op eerste 

verzoek”/ “garantie indépendante à première demande”), which shall remain 

valid and enforceable irrespective of the validity and enforceability of the 

Issuer's payment obligation, and not a surety (“borgtocht”/”caution”), it 

being understood that no demand shall be accepted in the event that all 

principal, interest or other amount due under the Bonds has been punctually 

paid by the Issuer in accordance with the Conditions and that the guarantee 

shall be subject to the guarantee limitations set out in the Bond Guarantee 

Declaration. The Bond Guarantee has no intuitu personae nature.  

(c) Guarantor coverage 

The Issuer shall procure that at the date of the Prospectus and at any time 

thereafter as long as any Bond remains outstanding, the aggregate of earnings 

before interest, tax, depreciation and amortisation (calculated on the same 

basis as EBITDA) and the aggregate net assets and the aggregate turnover of 

the Issuer and the Guarantors (calculated on an unconsolidated basis and 

excluding all intra-Consolidation Group items and investments in Subsidiaries 

of any member of the Group) exceeds 70 per cent. of EBITDA, net assets and 

turnover of the Consolidation Group, in each case, calculated on a 

consolidated basis (the “Guarantor Coverage”). The Guarantor Coverage 

will be tested annually pursuant to Condition 9.3 (Financial statements and 

periodic reporting). 

Based on the consolidated 2014 financial statements, the aggregate EBITDA 

of the Issuer and the Guarantors represent 99 % of the EBITDA of the 

Consolidation Group, the net assets of the Issuer and the Guarantors 

represent 93 % of the net assets of the Consolidation Group, and the 

aggregate turnover of the Issuer and the Guarantors represents 98% of the 

turnover of the Consolidation Group. 

(d) The Issuer’s representations and undertakings relating to the Bond Guarantee 

The Issuer represents and warrants to the Bondholders that, at any time, the 

Guarantor List available on its website (www.studio100.tv) contains a true, 

accurate, up-to-date and complete list of the Guarantors of the Bonds at such 

http://www.studio100.tv/
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time and undertakes, in general, to comply with any and all provisions of the 

Bond Guarantee applicable to the Issuer.  

2.4 Definitions  

In these Conditions: 

“Accounting Principles” means generally accepted accounting principles in the 

jurisdiction of incorporation of the member of the Group to which an accounting 

expression relates, including IFRS. 

“Borrowings” means, at any time, the aggregate outstanding principal, capital or 

nominal amount (and any fixed or minimum premium payable on prepayment or 

redemption) of any indebtedness of members of the Consolidation Group for or in 

respect: 

(a) moneys borrowed and debit balances at banks or other financial institutions; 

(b) any acceptance under any acceptance credit or bill discounting facility (or 

dematerialised equivalent); 

(c) any note purchase facility or the issue of bonds, notes, debentures, loan stock 

or any similar debt instrument; 

(d) any Finance Lease; 

(e) receivables sold or discounted (other than any receivables to the extent they 

are sold on a non-recourse basis (it being understood that for these purposes 

recourse will not include contractual damages for breach of warranty relating 

to the condition of the receivables sold) and meet any requirement for de-

recognition under the Accounting Principles); 

(f) any counter-indemnity obligation in respect of a guarantee, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or 

financial institution in respect of an underlying liability of an entity which is 

not a member of the Consolidation Group which liability would fall within one 

of the other paragraphs of this definition; 

(g) any amount raised by the issue of redeemable shares which are redeemable 

(other than at the option of the issuer) before the Maturity Date or are 

otherwise classified as borrowings under the Accounting Principles); 

(h) any amount of any liability under an advance or deferred purchase agreement 

if the primary reason behind entering into the agreement is to raise finance or 

to finance the acquisition or construction of the asset or service in question; 

(i) any amount raised under any other transaction (including any forward sale or 

purchase, sale and sale back or sale and leaseback agreement) having the 

commercial effect of a borrowing or otherwise classified as borrowings under 

the Accounting Principles; and 

(j) (without double counting) the amount of any liability in respect of any 

guarantee for any of the items referred to in paragraphs (a) to (i) above, 

it being understood that indebtedness (including any counter-indemnity obligation) 

for or in respect of performance bonds, advance payment bonds or documentary 
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letters of credit issued in respect of obligations of members of the Consolidation 

Group arising in the ordinary course of business will not constitute Borrowings. 

“Consolidation Group” means the Group and all Joint Ventures, it being understood 

that the items of income, expense, assets and liabilities of any Joint Ventures that are 

relevant for the purposes of the calculation of the guarantor coverage under Condition 

2.3(c) (The Bond Guarantee – Guarantee coverage) will only be taken into account in 

proportion to the Group's percentage of participation in such Joint Venture.  

“EBITDA” means, in respect of any Relevant Period, the consolidated operating 

profit of the Group before any current and/or deferred taxation: 

(a) before deducting any Finance Charges; 

(b) not including any accrued interest owing to any member of the Consolidation 

Group;  

(c) after adding back any amount attributable to the amortisation, depreciation, 

impairment or write-off of assets of members of the Consolidation Group; 

(d) before taking into account any Exceptional Items; 

(e) after deducting the amount of any profit (or adding back the amount of any 

loss) of any member of the Group which is attributable to minority interests;  

(f) after deducting the amount of any profit of any Non-Group Entity to the extent 

that the amount of the profit included in the financial statements of the Group 

exceeds the amount actually received in cash by members of the Group 

through distributions by the Non-Group Entity; 

(g) before taking into account any unrealised gains or losses on any financial 

instrument (other than any derivative instrument which is accounted for on a 

hedge accounting basis); and 

(h) before taking into account any gain or loss arising from an upward or 

downward revaluation of any other asset, 

in each case, to the extent added, deducted or taken into account, as the case may be, 

for the purposes of determining operating profits of the Consolidation Group before 

taxation. 

“Exceptional Items” means any exceptional, one off, non-recurring or extraordinary 

items (including, for the avoidance of doubt Restructuring Costs). 

“Finance Charges” means, for any Relevant Period, the aggregate amount of the 

accrued interest, commission, fees, discounts, prepayment fees, premiums or charges 

and other finance payments in respect of Borrowings whether paid, payable or 

capitalised by any member of the Consolidation Group (calculated on a consolidated 

basis) in respect of that Relevant Period: 

(a) including any upfront fees or costs which are included as part of the effective 

interest rate adjustments; 

(b) including the interest (but not the capital) element of payments in respect of 

Finance Leases; and 
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(c) including any commission, fees, discounts and other finance payments payable 

by (and deducting any such amounts payable to) any member of the 

Consolidation Group under any interest rate hedging arrangement. 

“Finance Lease” means any lease or hire purchase contract which would, in 

accordance with the Accounting Principles, be treated as a finance or capital lease, 

except for the usufruct created under the usufruct deed dated 9 November 2006 

between Grenslandhallen VZW and Plopsaland NV. 

“Financial Year” means the annual accounting period of the Group ending on 31 

December in each year. 

“Group” means the Issuer and its Subsidiaries from time to time. 

“Guarantor List” has the meaning given to such term in the Bond Guarantee 

Declaration.  

“Joint Venture” means any joint venture entity, whether a company, unincorporated 

firm, undertaking, association, joint venture or partnership or any other entity that is 

accounted for in the Group’s consolidated financial statements on a proportionate 

basis, in accordance with the Accounting Principles. 

“Non-Group Entity” means any investment or entity (which is not itself a member of 

the Consolidation Group (including associates)) in which any member of the 

Consolidation Group has an ownership interest. 

“Relevant Period” means each period of twelve months ending on or about the last 

day of the Financial Year.  

“Restructuring Costs” means all fees, costs, liabilities and expenses, stamp, 

registration and other Taxes incurred by the Issuer or any other member of the 

Consolidation Group in connection with restructuring of any member of the 

Consolidation Group. 

“Tax” means any tax, levy, impost, duty or other charge or withholding of a similar 

nature (including any penalty or interest payable in connection with any failure to pay 

or any delay in paying any of the same). 
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3. Negative Pledge 

(a) So long as any Bond remains outstanding, neither the Issuer nor any Guarantor 

shall, and the Issuer and each Guarantor shall procure that none of their 

respective Material Subsidiaries will, create or permit to subsist any Security 

Interest upon the whole or any part of its present or future undertaking, assets 

or revenues (including uncalled capital) to secure any Relevant Indebtedness 

or Guarantee of Relevant Indebtedness without (a) at the same time or prior 

thereto securing the Bonds equally and rateably therewith or (b) providing 

such other security for the Bonds as may be approved by an Extraordinary 

Resolution (as defined in Condition 12 (Meeting of Bondholders; 

Modification) below) of Bondholders. 

(b) Definitions  

In these Conditions: 

“Guarantee” means, in relation to any Borrowings of any Person, any 

obligation of another Person to pay such Borrowings including (without 

limitation): 

(a) any obligation to purchase such Borrowings; 

(b) any obligation to lend money, to purchase or subscribe shares or other 

securities or to purchase assets or services in order to provide funds for 

the payment of such Borrowings; 

(c) any indemnity against the consequences of a default in the payment of 

such Borrowings; and 

(d) any other agreement to be responsible for such Borrowings. 

“Material Subsidiary” means: 

(a) each Guarantor;   

(b) a Subsidiary of the Issuer which: 

(i) has earnings before interest, tax, depreciation and amortisation 

(calculated on the same basis as EBITDA) representing five 

per cent. or more of EBITDA or has net assets or turnover 

(excluding intra-group items) representing five per cent. or 

more of the net assets or turnover of the Group, calculated on 

a consolidated basis; and 

(ii) is not a Minority Interest Subsidiary. 

“Minority Interest Subsidiary” means a Subsidiary of the Issuer of which a 

Person (other than the Issuer or an affiliate of the Issuer) holds 25 per cent. or 

more of the issued share capital or voting stock and which is not exclusively 

controlled by the Issuer. 



 

 - 59 -  

 

“Person” means any individual, company, corporation, firm, partnership, joint 

venture, association, organisation, state or agency of a state or other entity, 

whether or not having separate legal personality. 

“Relevant Indebtedness” means any Borrowings which is in the form of or 

represented by any bond, debenture, debenture stock, loan stock, certificate or 

other instrument which is, or is capable of being, listed, quoted or traded on 

any stock exchange or in any securities market (including, without limitation, 

any over-the-counter market). 

“Security Interest” means any mortgage, charge, pledge, lien or other 

security interest including, without limitation, anything analogous to any of 

the foregoing under the laws of any jurisdiction and any mandate with a view 

to the creation of any of the same. In respect of any entity incorporated or 

organised under the laws of Australia, “Security Interest” includes a “Security 

Interest” as defined in section 12 of the Australian Personal Property 

Securities Act 2009 (Cwlth of Australia), other than an interest in personal 

property that would not be a security interest but for section 12 (3) of that Act. 

“Subsidiary” means, in relation to any company or corporation, a company or 

corporation (other than a Joint Venture): 

(a) which is controlled, directly or indirectly, by the first mentioned 

company or corporation; 

(b) more than half the issued share capital of which is beneficially owned, 

directly or indirectly by the first mentioned company or corporation; or 

(c) which is a Subsidiary of another Subsidiary of the first mentioned 

company or corporation, 

and for this purpose, a company or corporation shall be treated as being 

controlled by another if that other company or corporation is able to direct its 

affairs and/or to control the composition of its board of directors or equivalent 

body. 

4. Interest  

4.1 Interest Rate and Interest Payment Dates 

(a) Each Bond bears interest from 23 June 2015 (the “Issue Date”) at the rate of 

3.35 per cent. annum (the “Standard Interest Rate”), as adjusted, if 

applicable, as a result of a Step-Up Change or a Step-Down Change in 

accordance with Condition 4.3 (Step-Up Change and Step-Down Change) (the 

Standard Interest Rate together with such adjustments, if applicable, the 

“Applicable Interest Rate”). 

(b) The interest on the Bonds is payable annually in arrears on 23 June in each 

year (each, an “Interest Payment Date”), commencing with the Interest 

Payment Date on 23 June 2016. Each period beginning on (and including) the 

Issue Date or any Interest Payment Date and ending on (but excluding) the 

next Interest Payment Date is herein called an “Interest Period”.  
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(c) When interest is required to be calculated in respect of any period which is 

shorter than an Interest Period, it shall be calculated on the basis of (i) the 

actual number of days in the relevant period from (and including) the first day 

of such period to (but excluding) the date on which it falls due divided by (ii) 

the actual number of days from (and including) the immediately preceding 

Interest Payment Date (or, if none, the Issue Date) to (but excluding) the next 

following Interest Payment Date. 

4.2 Accrual of Interest  

Each Bond will cease to bear interest from and including its due date for redemption 

or repayment thereof unless payment of principal is improperly withheld or refused or 

unless default is otherwise made in respect of payment, in which event interest will 

continue to accrue at the rate determined in accordance with Condition 4.1(a) (both 

before and after judgment) until whichever is earlier of (a) the day on which all sums 

due in respect of such Bond up to that day are received by or on behalf of the relevant 

Bondholder and (b) the day which is two TARGET Settlement Days (as defined 

below) after the Agent has received all sums in respect of the Bonds up to such 

TARGET Settlement Date (except to the extent that there is any subsequent default in 

payment). 

4.3 Step-Up Change and Step-Down Change  

(a) The Applicable Interest Rate will be adjusted from time to time in the event of 

a Step-Up Change or a Step-Down Change, as follows: 

(i) in the event of a Step-Up Change, the Applicable Interest Rate shall be 

increased by 0.5% per annum with effect from and including the 

Interest Period commencing on the first Interest Payment Date 

following the date on which the Step-Up Change occurred;  

(ii) in the event of a Step-Down Change following a Step-Up Change, the 

Applicable Interest Rate shall be decreased by 0.5% per annum with 

effect from and including the Interest Period commencing on the first 

Interest Payment Date following the date on which the Step-Down 

Change occurred, 

provided, however, that the Applicable Interest Rate will not be increased if 

the Applicable Interest Rate has already been increased pursuant to Condition 

4.3(a)(i) and has not in the meanwhile been decreased pursuant to Condition 

4.3(a)(ii). For the avoidance of doubt, the Applicable Interest Rate shall in no 

event be lower than the Standard Interest Rate. 

(b) The Issuer will cause the occurrence of an increase or decrease in the 

Applicable Interest Rate of in accordance with this Condition 4.3 to be 

notified to the Agent and (in accordance with Condition 14 (Notices)) the 

Bondholders in no event later than 15 Business Days before the beginning of 

the next Interest Period. 

4.4 Definitions  

In these Conditions: 
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“Adjusted EBITDA” means, in respect of any Relevant Period, EBITDA for that 

Relevant Period, provided that:  

(a) in respect of any person which became a member of the Consolidation Group 

during such Relevant Period, EBITDA shall be calculated as if such person 

became a member of the Consolidation Group on the first day of such 

Relevant Period; and 

(b) in respect of any person which ceased to be a member of the Consolidation 

Group during such Relevant Period, EBITDA shall be calculated as if such 

person had not been a member of the Consolidation Group at any time during 

such Relevant Period. 

“Step-Down Change” means following a Step-Up Change, the circumstance where it 

appears from a Compliance Certificate published pursuant to Condition 9.3(b) 

(Compliance Certificate) that the ratio of Total Net Debt on the last day of any 

Relevant Period to Adjusted EBITDA in respect of that Relevant Period is lower than 

2.75 to 1. 

“Step-Up Change” means the circumstance where it appears from a Compliance 

Certificate published pursuant to Condition 9.3(b) (Compliance Certificate) that the 

ratio of Total Net Debt on the last day of any Relevant Period to Adjusted EBITDA in 

respect of that Relevant Period is equal to or greater than 2.75 to 1. 

“Total Net Debt” means, at any time, the aggregate amount of all obligations of 

members of the Consolidation Group for or in respect of Borrowings at that time but: 

(a) excluding any such obligations to any other member of the Consolidation 

Group; 

(b) including, in the case of Finance Leases only, their capitalised value in 

accordance with the Accounting Principles; and 

(c) deducting the aggregate amount of cash in hand or at bank held by any 

member of the Consolidation Group at that time. 

5. Redemption and Purchase 

5.1 Scheduled redemption   

Unless previously redeemed, or purchased and cancelled, the Bonds will be redeemed 

at their principal amount on 23 June 2022 (the “Maturity Date”), subject as provided 

in Condition 6 (Payments). 

5.2 Redemption for tax reasons 

The Bonds may be redeemed at the option of the Issuer in whole, but not in part, at 

any time, on giving not less than 30 nor more than 60 days' notice to the Bondholders 

(which notice shall be irrevocable), at their principal amount, together with interest 

accrued to the date fixed for redemption, if: 

(a) the Issuer has or will become obliged to pay additional amounts as provided or 

referred to in Condition 7 (Taxation) as a result of any change in, or 

amendment to, the laws or regulations of the Kingdom of Belgium or any 
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political subdivision or any authority thereof or therein having power to Tax, 

or any change in the application or official interpretation of such laws or 

regulations (including a holding by a court of competent jurisdiction), which 

change or amendment becomes effective on or after the Issue Date; and 

(b) such obligation cannot be avoided by the Issuer taking reasonable measures 

available to it; 

provided, however, that no such notice of redemption shall be given earlier than 90 

days prior to the earliest date on which the Issuer would be obliged to pay such 

additional amounts if a payment in respect of the Bonds were then due. 

Prior to the publication of any notice of redemption pursuant to this paragraph, the 

Issuer shall deliver to the Agent: 

(a) a certificate signed by two directors of the Issuer stating that the Issuer is 

entitled to effect such redemption and setting forth a statement of facts 

showing that the conditions precedent to the right of the Issuer so to redeem 

have occurred; and 

(b) an opinion of independent legal advisers of recognised standing to the effect 

that the Issuer has or will become obliged to pay such additional amounts as a 

result of such change or amendment. 

Upon the expiry of any such notice as is referred to in this Condition 5.2, the Issuer 

shall be bound to redeem the Bonds in accordance with this Condition 5.2. 

5.3 Redemption at the option of Bondholders upon a Change of Control 

(a) So long as any Bond remains outstanding, in the event that both (i) a Change 

of Control and (ii) a Step-Up Change shall have occurred (irrespective of 

which event referred to under (i) or (ii) occurs first) (a “Put Redemption 

Event”), then the Issuer shall, at the request of a Bondholder redeem all or 

part of its Bonds on the Put Settlement Date at a price equal to the Put 

Redemption Amount. 

The Issuer confirms in this respect that its shareholders have approved this 

Condition 5.3 on 22 May 2015 and that an extract of the relevant resolution 

has been filed with the clerk's office of the Commercial Court of Antwerp on 1 

June 2015.  

(b) In order to exercise the option contained in this Condition 5.3, a Bondholder 

must, during the Put Option Period, deposit a duly completed put option notice 

(a “Put Option Notice”) substantially in Annex 2 to the Conditions with the 

bank or other financial intermediary through which the Bondholder holds 

Bonds (the “Intermediary”), requesting that the Intermediary (i) deliver the 

Put Option Notice to the Agent, (ii) liaise with the Agent to organise the early 

redemption of such Bonds pursuant to this Condition 5.3 and (iii) transfer the 

relevant Bond(s) to the account of the Agent. Upon receipt of such Put Option 

Notice, the Agent shall provide a copy of the Put Option Notice to the Issuer.  

The Agent will inform the Issuer of the total amount of Bonds subject to Put 

Option Notices no later than the fifth Business Day following the end of the 

Put Option Period. A duly completed Put Option Notice, once deposited in 

accordance with this Condition 5.3, is irrevocable and may not be withdrawn 
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unless, prior to the Put Settlement Date, any Bond relating to the Put Option 

Notice so deposited becomes immediately due and payable or payment of the 

redemption moneys is not made on the Put Settlement Date in accordance with 

Condition 6.1 (Principal and Interest), in which case the Agent shall mail 

notification thereof to the depositing Bondholder at such address as may have 

been given by such Bondholder in the relevant Put Option Notice. The Issuer 

will not be liable for any inaction or late action of an Intermediary or the 

Agent and any fees charged by the Intermediary and/or the Agent in relation to 

the deposit of the Put Option Notice or the transfer of the relevant Bonds will 

be borne by the relevant Bondholders.  

(c) Within 10 Business Days of a Change of Control, the Issuer shall (i) give 

notice thereof to the Bondholders in accordance with Condition 14 (Notices) 

(a “Change of Control Notice”) and (ii) shall publish the Change of Control 

Notice on its website (www.studio100.tv) in the section for investors. In the 

event that a Step-Up Change occurred prior to the occurrence of a Change of 

Control and no Step-Down Change has occurred in the meanwhile, the Change 

of Control Notice shall contain a statement informing the Bondholders that a 

Put Redemption Event has occurred and that they are entitled to exercise their 

right to require redemption of the Bonds pursuant to this Condition 5.3. In the 

event that no Step-Up Change occurred prior to the occurrence of a Change of 

Control, (i) the Change of Control Notice shall contain a statement informing 

the Bondholders that they will be entitled to require redemption of the Bonds 

as soon as a Step-Up Change will have occurred (should such a Step-Up 

Change occur prior to the Maturity Date of the Bonds), and (ii) upon the 

occurrence of a Step-Up Change following a Change of Control, the notice 

given pursuant to Condition 4.3(b) shall contain a statement informing the 

Bondholders that a Put Redemption Event has occurred and that they are 

entitled to exercise their right to require redemption of the Bonds pursuant to 

Condition 5.3. The Change of Control Notice or, as the case may be, the notice 

given pursuant to Condition 4.3(b), shall also specify (i) all information in 

respect of the Change of Control that may be material to the Bondholders (to 

the extent permitted by law), (ii) the last day of the Put Option Period, (iii) the 

Put Option Settlement Date and (iv) the Put Redemption Amount.  

(d) If, as a result of the exercise of the option contained in this Condition 5.3, 

Bondholders submit Put Option Notices in respect of at least 85 per cent. of 

the aggregate principal amount of the Bonds outstanding at the date of a 

Change of Control, the Issuer may, having given not less than 15 nor more 

than 30 calendar days’ notice to the Bondholders in accordance with 

Condition 14 (Notices) (which notice shall be irrevocable and shall specify the 

date fixed for redemption), redeem all (but not some only) of the Bonds then 

outstanding at the Put Redemption Amount.  Payment in respect of any such 

Bond shall be made as specified in Condition 6 (Payments).  

http://www.studio100.tv/
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(e) Definitions 

In these Conditions: 

“Business Days” means a day on which commercial banks are open for 

general business (including dealings in foreign currencies) in Brussels. 

“Change of Control” means any Person (or Persons acting in concert) (other 

than Mr. Gert Verhulst, Mr. Hans Bourlon or any funds or entities Controlled 

by any of them) gaining Control over the Issuer. 

“Control” and “Controlled” means, in respect of a Person, 

(a) the direct or indirect ownership of more than 50 per cent. of the share 

capital or similar rights of ownership of that Person; or  

(b) the de facto or de iure power to exercise, directly or indirectly, a 

decisive influence on the designation of a majority of the directors or 

managers of that person or on the direction of the management and 

policies of that Person. 

“Put Option Period” means the period  

(a) commencing on the date of a Change of Control (if such a Change of 

Control has been preceded by a Step-Up Change) or, if later, the date of 

a Step-up Change (if such a Step-Up Change has been preceded by a 

Change of Control); and 

(b) ending 90 calendar days after the date of such Change of Control (if 

such a Change of Control has been preceded by a Step-Up Change) or, 

if later, such Step-Up Change (if such Step-Up Change has been 

preceded by a Change of Control) or, if later, 90 calendar days 

following the date on which the Bondholders are informed that a Put 

Redemption Event has occurred and of their entitlement to exercise 

their right to require redemption of the Bonds pursuant to Condition 5.3 

by means of either a Change of Control Notice given pursuant to 

Condition 5.3(c), or the notice given pursuant to Condition 4.3(b). 

“Put Redemption Amount” means an amount per Bond calculated by the 

Calculation Agent by multiplying the Redemption Rate by the Specified 

Denomination of such Bond and, if necessary, rounding the resulting figure to 

the nearest cent (half a cent being rounded upwards), and by adding any 

accrued but unpaid interest of such Bond to (but excluding) the Put Settlement 

Date. 

“Put Settlement Date” means the fourteenth Target Business Day after the 

last day of the Put Option Period. 

“Redemption Rate” means MIN (101 per cent.; 100 per cent. x Exp (T x 

0.7472014839 per cent.), rounded down to the 9th decimal. 

“T” means the time, expressed in decimals of a year, elapsed from (and 

including) the Issue Date until (and including) the Put Settlement Date.  

For the avoidance of doubt, “Exp” in the definition of Redemption 

Rate means the exponential function meaning the function ex, where e 
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is the number (approximately 2,718281828459) such that the function 

ex equals its own derivative.  

“TARGET2” means the Trans-European Automated Real-time Gross 

Settlement Express Transfer payment system which utilises a single shared 

platform and which was launched on 19 November 2007. 

“TARGET Business Day” means any day on which TARGET2 is open for 

the settlement of payments in euro. 

The Put Redemption Amount reflect a maximum yield of 0.75 points above the yield of 

the Bonds on the Issue Date up to the Maturity Date in accordance with the Royal 

Decree of 26 May 1994 on the deduction of withholding tax. This Royal Decree 

indeed requires that in relation to Bonds that can be traded on N accounts, if 

investors exercise a right to have the Bonds redeemed early, the actuarial return 

cannot exceed the actuarial return of the Bonds upon the issue up to final maturity, by 

more than 0.75 points.  

5.4 Redemption at the option of the Issuer (Issuer Call) 

(a) The Issuer may, having given: 

(i) not less than 30 nor more than 60 calendar days’ notice to the 

Bondholders in accordance with Condition 14 (Notices); and 

(ii) not less than 30 calendar days before the giving of the notice referred 

to in sub-paragraph (b) above, notice to the Agent, 

(which notices shall be irrevocable and shall specify the date fixed for 

redemption which must be an Interest Payment Date (the “Voluntary 

Redemption Date”)), redeem all (but not some only) of the Bonds at the 

following redemption amounts if redeemed:  

(A) the prior to (but excluding) 23 June 2020: at the Voluntary 

Redemption Amount; 

(B) between (and including) 23 June 2020 until (but excluding) 23 

June 2021: at 100 per cent. of the principal amount of the 

Bonds plus a one-time amount calculated by applying 50 per 

cent. of the then prevailing Applicable Interest Rate to the 

principal amount of the Bonds; 

(C) between (and including) 23 June 2021 until (but excluding) 23 

March 2022: at 100 per cent. of the principal amount of the 

Bonds plus a one-time amount calculated by applying 25 per 

cent. of the then prevailing Applicable Interest Rate to the 

principal amount of the Bonds 

(D) between (and including) 23 March 2022 until (but excluding) 

23 June 2022: at 100 per cent. of the principal amount of the 

Bonds,  

together in each case, if appropriate, with interest accrued to (but excluding) 

the relevant Voluntary Redemption Date.  
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(b) On the Calculation Date, the Calculation Agent will calculate the applicable 

Voluntary Redemption Rate, will determine the applicable Voluntary 

Redemption Amount and will inform the Issuer and the Agent thereof at the 

latest on the first Business Day following the Calculation Date. The 

determination of rate or amount by the Calculation Agent shall be (in the 

absence of manifest error) definitive and binding to the parties. The 

Calculation Agent will act as independent expert and not as agent to the Issuer 

and/or the Bondholders.  

(c) Definitions 

In these Conditions, 

“Calculation Date” means the third Business Day preceding the Voluntary 

Redemption Date. 

“Reference Bond Price” means, based on 5 quotations of reference market 

maker requested by the Calculation Agent, (i) the average of five quotations 

quoted in writing to the Calculation Agent at 11:00 GMT on the Calculation 

Date (expressed in each case as a percentage of principal amount), excluding 

the highest and the lowest quotation, (ii) if the Calculation Agent obtains less 

than five, but more than one quotation, the average of such quotations or (iii) 

if the Calculation Agent only obtains one reference market maker quotation, 

such quotation. 

“Reference Bond” means DBR 1.75% due 4 July 2022 (ISIN 

DE0001135473) or in case this bond is no longer outstanding, one or more 

reference bonds issued by the German government having a maturity 

comparable to the remaining maturity of the Bonds until the Maturity Date of 

the Bonds, as determined by the Calculation Agent.  

“Reference Rate” means, in relation to the Voluntary Redemption Date, the 

annual rate equal to the equivalent yield to maturity of the Reference Bond, 

calculated on the Calculation Date using a price for the Reference Bond (in 

percentage of its principal amount) equal to the Price of the Reference Bond 

on the Voluntary Redemption Date.   

“Remaining Intended Payments” means, for each Bond, payments of 

principal and interest that would have been due by the Issuer to the 

Bondholders after the Voluntary Redemption Date until the initially intended 

Maturity Date. 

“Voluntary Redemption Amount” means (i) the principal amount of the 

Bonds or, if higher (ii) the sum, as determined by the Calculation Agent, of the 

present values of the Remaining Intended Payments at the Voluntary 

Redemption Date (not including any portion of such payments of interest 

accrued to the Voluntary Redemption Date) on an annual basis (counting the 

exact number of days elapsed divided by 365 or 366 in a leap year) discounted 

at the Voluntary Redemption Rate. 

 “Voluntary Redemption Margin” means 0.5 per cent.  

“Voluntary Redemption Rate” means the sum of the Reference Rate and the 

Voluntary Redemption Margin. 
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5.5 Purchase 

The Issuer, the Guarantors or any of their respective Subsidiaries may at any time 

purchase Bonds in the open market or otherwise and at any price, subject to 

compliance with any applicable rules or regulations (including the requirements of 

any stock exchange on which the Bonds are listed).  Any Bond so purchased by the 

Issuer, the Guarantors or any of their respective Subsidiaries may be held, resold or 

redeemed at their option. 

5.6 Cancellation   

All Bonds which are redeemed by the Issuer shall be cancelled and may not be 

reissued or resold. 

6. Payments 

6.1 Principal and Interest 

Payments of principal, interest and other sums due under the Bonds will be made in 

accordance with the NBB Clearing System Regulations through the NBB, and any 

payment so made will constitute good discharge for the Issuer. The payment 

obligations of the Issuer under the Bonds will be discharged by payment to the 

Clearing System (or if appropriate an Alternative Clearing System) in respect of each 

amount so paid.  

6.2 Payments  

Each payment in respect of the Bonds will be made by transfer to a euro account 

maintained by the payee with a bank in a city in which banks have access to 

TARGET2. 

6.3 Payments subject to fiscal laws 

All payments in respect of the Bonds are subject in all cases to any fiscal or other 

laws and regulations applicable in the place of payment (without prejudice to the 

provisions of Condition 7 (Taxation)). No commissions or expenses shall be charged 

to the Bondholders in respect of such payments. 

6.4 No Charges 

The Agent shall not make or impose on a Bondholder any charge or commission in 

relation to any payment in respect of the Bonds. 

6.5 Fractions 

When making payments to Bondholders, if the relevant payment is not of an amount 

which is a whole multiple of the smallest unit of the relevant currency in which such 

payment is to be made, such payment will be rounded down to the nearest unit. 

6.6 Non-TARGET Business Days 

If any date for payment in respect of the Bonds is not a TARGET Business Day, the 

Bondholder shall not be entitled to payment until the next following TARGET 

Business Day, nor to any interest or other sum in respect of such postponed payment. 
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For the purpose of calculating the interest amount payable under the Bonds, the 

Interest Payment Date shall not be adjusted. 

7. Taxation 

(a) All payments of principal and interest in respect of the Bonds or the Bond 

Guarantee by or on behalf of the Issuer or any Guarantor shall be made free 

and clear of, and without withholding or deduction for or on account of, any 

present or future Taxes, duties, assessments or governmental charges of 

whatever nature imposed, levied, collected, withheld or assessed by or on 

behalf of any Tax Jurisdiction unless the withholding or deduction of such 

Taxes, duties, assessments or governmental charges is required by law. In that 

event the Issuer or (as the case may be) any Guarantor shall pay such 

additional amounts as will result in receipt by the Bondholders after such 

withholding or deduction of such amounts as would have been received by 

them had no such withholding or deduction been required, except that no such 

additional amounts shall be payable in respect of any Bond: 

(i) to a Bondholder who is liable to such Taxes, duties, assessments or 

governmental charges in respect of such Bond by reason of its having 

some connection with a Tax Jurisdiction other than the mere holding of 

the Bond; or 

(ii) where such withholding or deduction is imposed on a payment to an 

individual and is required to be made pursuant to European Council 

Directive 2003/48/EC or any other Directive implementing the 

conclusions of the ECOFIN Council meeting of 26-27 November 2000 

on the taxation of savings income or any law implementing or 

complying with, or introduced in order to conform to, such Directive; 

or 

(iii) where such withholding or deduction is imposed because the 

Bondholder (or the beneficial owner) is not an Eligible Investor (unless 

that person was an Eligible Investor at the time of its acquisition of the 

relevant Bond but has since ceased from being an Eligible Investor by 

reason of a change in the Belgian tax laws or regulations or in the 

interpretation or application thereof), or is an Eligible Investor but is 

not holding the relevant Bond in an exempt securities account with a 

qualifying clearing system in accordance with the Belgian law of 6 

August 1993 relating to transactions in certain securities and its 

implementation decrees; or 

(iv) where such withholding or deduction is imposed because the 

Bondholder (or the beneficial owner) is a Belgian OFPs (organisation 

for the financing of pensions); or 

(v) to a Bondholder who is liable to such Taxes, duties, assessment or 

governmental charges because the Bonds were upon his/her request 

converted into registered Bonds and could no longer be cleared 

through the Clearing System. 

(b) Definitions  
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In these Conditions: 

“Eligible Investor” means a person who is entitled to hold securities through 

a so called “X account” (being an account exempted from withholding tax) in 

a settlement system in accordance with Article 4 of the Belgian Royal Decree 

of 26 May 1994 on the collection and refund of withholding tax (as amended 

or replaced from time to time). 

“Tax Jurisdiction” means any jurisdiction under the laws of which the 

relevant Issuer or Guarantor is organised, or any successor to such relevant 

Issuer or Guarantor is organised, or in which it is resident for tax purposes, or 

any political subdivision or any authority thereof or therein having the power 

to Tax.  

(c) Any reference in these Conditions to principal or interest shall be deemed to 

include any additional amounts in respect of principal or interest (as the case 

may be) which may be payable under this Condition 7. 

8. Events of Default 

8.1 If any of the following events (each an “Event of Default”) occurs and is continuing 

then any Bond may, by notice in writing given to the Issuer at its registered office 

with a copy to the Agent at its specified office by the Bondholder, be declared 

immediately due and payable whereupon it shall become immediately due and 

payable at its principal amount together with accrued interest without further 

formality unless such event of default shall have been remedied prior to the receipt of 

such notice by the Agent: 

(a) Non-payment: the Issuer or any Guarantor fails to pay the principal of any of 

the Bonds when due and such failure continues for a period of 7 Business 

Days or fails to pay interest on any of the Bonds when due and such failure 

continues for a period of 5 Business Days. 

(b) Breach of other obligations: the Issuer or any Guarantor defaults in the 

performance or observance of any of its other obligations under or in respect 

of the Bonds or, as the case may be, the Bond Guarantee Declaration and such 

default remains unremedied for 30 Business Days after written notice thereof, 

addressed to the Issuer by any Bondholder, has been delivered to the Issuer 

(with a copy to the specified office of the Agent); or 

(c) Cross default of Issuer, Guarantor or Material Subsidiary: 

(i) any Financial Indebtedness of the Issuer, any Guarantor or any of their 

respective Material Subsidiaries is not paid when due or (as the case 

may be) after any applicable grace period; 

(ii) any Financial Indebtedness of the Issuer, any Guarantor or any of their 

respective Material Subsidiaries (x) is declared due and payable by the 

relevant creditor prior to its stated maturity, or (y) becomes 

automatically due and payable in accordance with the relevant 

agreement prior to its stated maturity, in each case as a result of a 

default (howsoever described) by the Issuer, the Guarantor or any of 

their respective Material Subsidiaries; 
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(iii) any Financial Indebtedness of the Issuer, any Guarantor or any of their 

respective Material Subsidiaries becomes due and payable prior to its 

stated maturity as a result of a default (howsoever described) by the 

Issuer, the Guarantor or any of their Material Subsidiaries, provided 

that (i) such default is not remedied within a period of 60 Business 

Days (or such longer period as agreed between the relevant creditor, 

the Issuer, the relevant Guarantor or Material Subsidiary) or (ii) the 

relevant creditors have not waived the right to invoke such default 

within a period of 60 Business Days, 

provided that no Event of Default under this paragraph (c) will occur if the 

amount of Financial Indebtedness referred to under subparagraphs (i) to (iii) 

above is individually or in aggregate less than EUR 2,500,000 (or its 

equivalent in any other currency or currencies). 

(d) Security enforced, creditor’s process: any attachment, sequestration, distress 

or any analogous process (other than one that is prima facie frivolous or 

vexatious) in any jurisdiction affects any asset or assets of the Issuer or a 

Guarantor having an aggregate value of EUR 1,000,000 (or its equivalent in 

any other currency) and is not discharged within 45 days, or a secured party 

takes possession of, enforces a Security Interest over, or a receiver or similar 

officer is appointed with respect to, the undertaking or assets of the Issuer or 

any Guarantor having an aggregate value of EUR 1,000,000 (or its equivalent 

in any other currency) unless such enforcement is frivolous or vexatious. 

(e) Insolvency: (i) the Issuer, any Guarantor or any of their respective Material 

Subsidiaries is declared bankrupt, becomes insolvent or is unable to pay its 

debts as they fall due, (ii) a liquidator of the Issuer, any Guarantor or any of 

their respective Material Subsidiaries or the whole or any part of the 

undertaking, assets and revenues of the Issuer, any Guarantor or any of their 

respective Material Subsidiaries is appointed (or application for any such 

appointment is made by the Issuer, any Guarantor or any of their respective 

Material Subsidiaries) other than in the context of a solvent liquidation of a 

Guarantor or a Material Subsidiary of a Guarantor to the extent that (i) in case 

of a liquidation of a Guarantor, the proceeds of any such solvent liquidation 

are distributed to the Issuer, a Guarantor or a Material Subsidiary, and (ii) 

Condition 2.3(c) (The Bond Guarantee – Guarantee coverage) remains 

satisfied after such solvent liquidation, or (iii) the Issuer, any Guarantor or any 

of their respective Material Subsidiaries takes any action for a readjustment or 

deferment of any of its obligations or makes a general assignment or an 

arrangement or composition with or for the benefit of its creditors or declares 

a moratorium in respect of any of its Borrowings or any Guarantee of any 

Borrowings given by it. 

(f) Cessation of business: The Issuer or any Guarantor (a) sells, assigns or 

otherwise disposes to an entity that is not the Issuer or a Guarantor more than 

20 % of the consolidated assets as set out in the latest audited consolidated 

annual financial statement of the Issuer, except if at least 80% of the net 

proceeds of such disposal are reinvested by the Issuer or such Guarantor in 

assets that are in line with the business and assets of the Group as described in 

the Prospectus, or (b) ceases to carry on all or substantially all of its business 
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other than (for (a) and (b)) on terms approved by the general meeting of 

Bondholders. 

(g) Winding up: an order is made or an effective resolution is passed for the 

winding up, liquidation or dissolution of the Issuer, any Guarantor or any of 

their respective Material Subsidiaries, other than in the context of: 

(i) a solvent liquidation of a Guarantor to the extent that (A) the proceeds 

of any such solvent liquidation are distributed to the Issuer or a 

Guarantor, and (B) Condition 2.3(c) (The Bond Guarantee – 

Guarantee coverage) remains satisfied after such solvent liquidation; 

(ii) a solvent liquidation of a Material Subsidiary of a Guarantor to the 

extent that Condition 2.3(c) (The Bond Guarantee – Guarantee 

coverage) remains satisfied after such solvent liquidation; 

(iii) a merger of a Guarantor with any other member of the Group provided 

that the surviving entity is a Guarantor; and 

(iv) a merger of a Subsidiary of a Guarantor with any other member of the 

Group to the extent that Condition 2.3(c) (The Bond Guarantee – 

Guarantee coverage) remains satisfied after such merger. 

(h) Failure to take action: any action, condition or thing at any time required to 

be taken, fulfilled or done in order (i) to enable the Issuer and any Guarantor 

lawfully to enter into, exercise their respective rights and perform and comply 

with their respective obligations under and in respect of the Bonds and the 

Bond Guarantee, (ii) to ensure that those obligations are legal, valid, binding 

and enforceable and (iii) to make the Bonds and the Bond Guarantee 

Declaration admissible in evidence in the courts of Belgium, France, 

Germany, the Netherlands, and Australia is not taken, fulfilled or done. 

(i) Analogous event: any event occurs which under the laws of Belgium, the 

Netherlands, France, Germany or Australia has an analogous effect to any of 

the events referred to in paragraphs (d) (Security enforced, creditor's process) 

to (h) (Failure to take action) above. 

(j) Unlawfulness: it is or will become unlawful for the Issuer or any Guarantor to 

perform or comply with any of its obligations under or in respect of the Bonds 

or the Bond Guarantee. 

(k) Guarantee not in force: the Bond Guarantee is not (or is claimed by any 

Guarantor not to be) in full force and effect. 

(l) Delisting of the Bonds: the listing of the Bonds on the Official List of the 

Luxembourg Stock Exchange or the admission to trading on the Euro MTF 

market of the Luxembourg Stock Exchange (the “Euro MTF Market”) is 

withdrawn or suspended for a period of at least 90 Business Days as a result of 

a failure of the Issuer, unless the Issuer obtains the listing of the Bonds and the 

admission to trading on another multilateral trading facility or regulated 

market within the European Economic Area at the latest on the last day of this 

period of 90 Business Days. 



 

 - 72 -  

 

8.2 In these Conditions:  

“Financial Indebtedness” means any indebtedness for or in respect of: 

(a) moneys borrowed and debit balances at banks or other financial institutions; 

(b) any acceptance under any acceptance credit or bill discounting facility (or 

dematerialised equivalent); 

(c) any note purchase facility or the issue of bonds, notes, debentures, loan stock 

or any similar debt instrument; 

(d) the amount of any liability in respect of Finance Leases; 

(e) receivables sold or discounted (other than any receivables to the extent they 

are sold on a non-recourse basis (it being understood that for these purposes 

recourse will not include contractual damages for breach of warranty relating 

to the condition of the receivables sold) and meet any requirement for de-

recognition under the Accounting Principles); 

(f) any Treasury Transaction (and, when calculating the value of that Treasury 

Transaction, only the marked to market value as at the relevant date on which 

Financial Indebtedness is calculated (or, if any actual amount is due as a result 

of the termination or close-out of that Treasury Transaction, that amount) shall 

be taken into account); 

(g) any counter-indemnity obligation in respect of a guarantee, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or 

financial institution in respect of an underlying liability of an entity which is 

not a member of the Group which liability would fall within one of the other 

paragraphs of this definition; 

(h) any amount raised by the issue of redeemable shares which are redeemable 

(other than at the option of the issuer) before the Maturity Date or are 

otherwise classified as borrowings under the Accounting Principles); 

(i) any amount of any liability under an advance or deferred purchase agreement 

if the primary reason behind entering into the agreement is to raise finance or 

to finance the acquisition or construction of the asset or service in question; 

(j) any amount raised under any other transaction (including any forward sale or 

purchase, sale and sale back or sale and leaseback agreement) having the 

commercial effect of a borrowing or otherwise classified as borrowings under 

the Accounting Principles; and 

(k) the amount of any liability in respect of any guarantee for any of the items 

referred to in paragraphs (a) to (j) above, 

(l) it being understood that indebtedness (including any counter-indemnity 

obligation) for or in respect of the following will not constitute Financial 

Indebtedness: performance bonds, advance payment bonds or documentary 

letters of credit issued in respect of obligations of members of the Group 

arising in the ordinary course of business. 
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“Treasury Transactions” means any derivative transaction entered into in 

connection with protection against or benefit from fluctuation in any rate or price. 

9. Undertakings  

9.1 Domiciliation of the Issuer 

The Issuer undertakes that it shall not become domiciled or resident in or subject 

generally to the taxing authority of any jurisdiction other than Belgium. 

9.2 Listing of the Bonds 

Upon the Bonds becoming listed on the Official List of the Luxembourg Stock 

Exchange and to be admitted to trading on the Euro MTF Market on or prior to the 

Issue Date, the Issuer undertakes to furnish to the relevant stock exchange all 

documents, information and undertakings and publish all advertisement or other 

material that may be necessary in order to effect and maintain such listing, and to 

cause such listing to be continued so long as any of the Bonds remain outstanding. 

9.3 Financial statements and periodic reporting 

(a) Financial statements 

(i) The Issuer shall publish on its website (www.studio100.tv) as soon as 

they are available, but in any event within 150 days after the end of 

each of its Financial Years: 

(A) its audited consolidated financial statements, together with the 

report of its auditors, for that Financial Year; 

(B) an up-to-date Guarantor List; and 

(C) an up-to-date list of the Material Subsidiaries. 

(b) Compliance Certificate 

(i) The Issuer shall publish on its website (www.studio100.tv) within 10 

Business Days following the publication of its audited consolidated 

financial statements (freely available and in particular not protected by 

any password) a statement that shall set out:  

(A) (in reasonable detail) computations whether the Guarantor 

Coverage was respected on the last day of the past Financial 

Year;  

(B) (in reasonable detail) computations of the ratio of Total Net 

Debt to Adjusted EBITDA for the past Financial Year;  

(C) in clear wording whether, based on the computations referred to 

in sub-paragraph (B) above, a Step-Up Change or a Step-Down 

Change has occurred pursuant to Condition 4 (Interest) and, in 

case a Step-Up Change or Step-Down Change has occurred, the 

Applicable Interest Rate determined in accordance with 

Condition 4 (Interest);  

http://www.studio100.tv/
http://www.studio100.tv/
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(D) in clear wording whether a Change of Control and/or a Step-Up 

Change have occurred, and whether or not the Bondholders 

have the right to require redemption of their Bonds pursuant to 

Conditions 5.3; and    

(E) (in reasonable detail) computations whether the limitation on 

Secured Indebtedness pursuant to Condition 9.4 (Limitation on 

Secured Indebtedness) was respected on the last day of the past 

Financial Year. 

(ii) The Compliance Certificate published pursuant to paragraph (i) of this 

Condition 9.4(b) shall certify that each document published on the 

Issuer’s website (www.studio100.tv) is correct, complete and in full 

force and effect. 

(iii) Each Compliance Certificate shall be signed by two directors of the 

Issuer and based on a certificate signed by the auditor attached thereto. 

(c) In these Conditions, “Compliance Certificate” means a compliance 

certificate published pursuant to Condition 9.3(b). 

9.4 Limitation on Secured Indebtedness  

(a) Without prejudice to the provisions of Condition 3 (Negative Pledge), so long 

as any Bond remains outstanding, the Issuer will not, and will not cause or 

permit any of its Material Subsidiaries to, directly or indirectly, create, incur, 

issue, assume, guarantee or otherwise become directly or indirectly liable, 

contingently or otherwise, with respect to (collectively, “incur”) any Secured 

Indebtedness; provided, however, that the Issuer and any of its Material 

Subsidiaries may incur additional Secured Indebtedness, if the aggregate 

amount of Secured Indebtedness for the Issuer’s most recently ended financial 

year for which audited consolidated financial statements have been made 

available in accordance with these Conditions immediately preceding the date 

on which such additional Secured Indebtedness is incurred, would have been 

lower than either (i) EUR 110,000,000, or (ii) the Adjusted EBITDA 

multiplied by 2.25, determined on a pro forma basis, as if the additional 

Secured Indebtedness had been incurred, at the beginning of such financial 

year. 

(b) Definitions 

In these Conditions: 

 “Permitted Security Interests” means  

(a) any lien arising by operation of law and in the ordinary course of 

trading and not as a result of any default or omission by any member of 

the Group; 

(b) any Security Interest created or subsisting to secure any obligations 

incurred in order to comply with the requirements of Section 8a of the 

German Part-Time Retirement Act (Altersteilzeitgesetz) and/or Section 

7e of the German Sozialgesetzbuch IV (if and to the extent the 

obligations to be so secured constitute Borrowings); 

http://www.studio100.tv/
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(c) any netting or set-off arrangement entered into by any member of the 

Group in the ordinary course of its banking arrangements for the 

purpose of netting debit and credit balances of members of the Group; 

(d) any lien arising under the general terms and conditions of banks or 

Sparkassen (Allgemeine Geschäftsbedingungen der Banken oder 

Sparkassen) with whom any member of the Group maintains a banking 

relationship governed by German law in the ordinary course of 

business; 

(e) any Security Interest over or affecting any asset acquired by a member 

of the Group after the Issue Date if: 

(i) the Security Interest was not created in contemplation of or 

since the acquisition of that asset; 

(ii) the principal amount secured has not been increased in 

contemplation of or since the acquisition of that asset by that 

member of the Group; and 

(iii) the Security Interest is removed or discharged within six 

months of the date of acquisition of such asset; 

(f) any Security Interest over or affecting any asset of any company which 

becomes a member of the Group after the Issue Date (other than as a 

result of an acquisition), where the Security Interest is created prior to 

the date on which that company becomes a member of the Group if the 

Security Interest is removed or discharged within six months of that 

company becoming a Material Subsidiary;  

(g) any Security Interest arising under any retention of title, hire purchase, 

commercial consignment, PPS lease (as defined in the Australian 

Personal Property Securities Act 2009 (Cwlth of Australia)) or 

conditional sale arrangement or arrangements having similar effect in 

respect of goods supplied to a member of the Group in the ordinary 

course of trading and on the supplier's standard or usual terms and not 

arising as a result of any default or omission by a member of the 

Group; 

(h) any right of set-off or other Security Interest arising under the general 

terms and conditions (algemene bankvoorwaarden) in respect of bank 

accounts held by members of the Group in the Netherlands; 

(i) any Security Interest arising under the Australian Personal Property 

Securities Act 2009 (Cwlth of Australia) in the proceeds of any 

property subject to a Security Interest referred to in sub-paragraph (g) 

above, or the proceeds of any property subject to a Security Interest 

arising under a transfer of a PPS Account or Chattel Paper (each as 

defined in the Australian Personal Property Securities Act 2009 (Cwlth 

of Australia)) where the Security Interest does not secure payment or 

performance of an obligation, or in any product or mass of which such 

property becomes part;  



 

 - 76 -  

 

(j) any Security Interest securing Borrowings the outstanding principal 

amount of which (when aggregated with the outstanding principal 

amount of any other Borrowings which has the benefit of Security 

Interest given by the Issuer, any Guarantor, and any of their respective 

Material Subsidiaries, other than any permitted under sub-paragraphs 

(a) to (i) above) does not exceed EUR 2,500,000 (or its equivalent in 

other currencies) at any time;  

(k) any Security Interests granted by target companies (acquired after the 

issue date of the Bonds); and 

(l) any Security Interests granted for indebtedness which at the same time 

or prior thereto secure the Bonds equally and rateably. 

“Secured Indebtedness” means the aggregate amount of Borrowings of the 

Issuer, any Guarantor, and any of their respective Material Subsidiaries, which 

benefit from Security Interests other than Permitted Security Interests. 

10. Prescription 

Claims for principal or interest shall become void ten or five years, respectively, after 

their due date, unless legal action for payment is initiated prior to the expiry of such 

respective periods. 

11. Agents 

In acting under the Agency Agreement and in connection with the Bonds, the Agent 

acts solely as agent of the Issuer and the Guarantors and does not assume any 

obligations towards or relationship of agency or trust for or with any of the 

Bondholders.   

The Agent and its initial specified office are set out in the Prospectus. The Issuer and 

the Guarantors reserve the right at any time to vary or terminate the appointment of 

the Agent and to appoint a successor domiciliary agent, a successor calculation agent 

and additional or successor paying agents; provided, however, that the Issuer and the 

Guarantors shall at all times maintain (a) a domiciliary agent (and such domiciliary 

agent shall be a participant in the Clearing System), (b) a paying agent and (c), to the 

extent the Put Redemption Amount needs to be calculated, a calculation agent. 

Notice of any change in the Agent or in its specified office shall promptly be given to 

the Bondholders. 

12. Meetings of Bondholders; Modification 

12.1 Meetings of Bondholders 

(a) The Agency Agreement contains provisions for convening meetings of 

Bondholders to consider matters relating to the Bonds, including the 

modification of any provision of these Conditions (for the avoidance of doubt 

any such modification shall always be subject to the consent of the Issuer). 

Any such modification may be made if sanctioned by an Extraordinary 



 

 - 77 -  

 

Resolution. All meetings of Bondholders will be held in accordance with the 

provisions of Article 568 et seq. of the Belgian Companies Code with respect 

to Bondholders' meetings. Such a meeting may be convened by the Issuer and 

shall be convened by the Issuer upon the request in writing of Bondholders 

holding not less than one fifth of the aggregate principal amount of the 

outstanding Bonds. Subject to the quorum and majority requirements set out in 

Article 574 of the Belgian Companies Code, and if required thereunder subject 

to validation by the court of appeal, the meeting of Bondholders shall be 

entitled to exercise the powers set out in Article 568 of the Code and to 

modify or waive any provision of these Conditions, provided however that 

certain proposals (including any proposal (i) to modify the maturity of the 

Bonds or the dates on which interest is payable in respect of the Bonds, (ii) to 

reduce or cancel the principal amount of, or interest on, the Bonds, (iii) to 

change the currency of payment of the Bonds, or (iv) to modify the provisions 

concerning the quorum required at any meeting of Bondholders or the 

majority required to pass an Extraordinary Resolution (each a “Reserved 

Matter”)) may only be sanctioned by an Extraordinary Resolution passed at a 

meeting of Bondholders at which two or more Persons holding or representing 

not less than three-quarters or, at any adjourned meeting, one quarter of the 

aggregate principal amount of the outstanding Bonds form a quorum.  

Resolutions duly passed in accordance with these provisions shall be binding 

on all Bondholders, whether or not they are present at the meeting and whether 

or not they vote in favour of such a resolution. Any Extraordinary Resolution 

duly passed at any such meeting shall be binding on all the Bondholders, 

whether present or not. Any Bonds which are at the time of such meeting of 

Bondholders being held by or on behalf of either the Issuer or any affiliate of 

the Issuer shall be disregarded and be deemed not to remain outstanding for 

this purpose. 

Convening notices for meetings of Bondholders shall be made in accordance 

with Article 570 of the Belgian Companies Code, which currently requires an 

announcement to be published not less than fifteen days prior to the meeting in 

the Belgian Official Gazette (Moniteur belge/Belgisch Staatsblad) and in a 

newspaper of national distribution in Belgium. Convening notices shall also be 

made in accordance with Condition 14 (Notices). 

(b) In these Conditions, “Extraordinary Resolution” means a resolution passed 

at a meeting duly convened and held in accordance with these Conditions and 

the Belgian Companies Code by a majority of at least 75 per cent. of the votes 

cast.  

12.2 Modification 

The Bonds, these Conditions and the Bond Guarantee Declaration may be amended 

without the consent of the Bondholders to correct a manifest error. In addition, the 

parties to the Agency Agreement may agree to modify any provision thereof, but the 

Issuer shall not agree, without the consent of the Bondholders, to any such 

modification unless it is of a formal, minor or technical nature, it is made to correct a 

manifest error or it is, in the opinion of such parties, not materially prejudicial to the 

interests of the Bondholders.  Such power does not extend to any such modification as 

is mentioned in Article 568 of the Belgian Companies Code. 
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13. Further Issues 

The Issuer may from time to time, without the consent of the Bondholders, create and 

issue further bonds having the same terms and conditions as the Bonds in all respects 

(or in all respects except for the first payment of interest) so as to form a single series 

with the Bonds. 

14. Notices 

Without prejudice and in addition to the applicable provisions of the Belgian 

Companies Code, notices to the Bondholders shall be valid if published in a leading 

newspaper having general circulation in Luxembourg (which is expected to be the 

Luxemburger Wort) or on the website of the Luxembourg Stock Exchange 

(www.bourse.lu), or if such publication is not practicable, in a leading English 

language daily newspaper having general circulation in Europe. Any such notice shall 

be deemed to have been given on the date of first publication.  

For so long as the Bonds are held by or on behalf of the Clearing System, notices to 

Bondholders may also be delivered to the Clearing System to the participants in the 

Clearing System for onward communication to Bondholders in substitution for such 

publication (provided that, so long as the Bonds are listed on the Luxembourg Stock 

Exchange and the rules of that Stock Exchange so require, they are also published on 

the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a leading 

newspaper having general circulation in Luxembourg (which is expected to be the 

Luxemburger Wort)). Any such notice shall be deemed to have been given to 

Bondholders on the fifth Business Day after the date on which the said notice was 

given to the Clearing System. 

15. Governing Law and Jurisdiction 

15.1 Governing Law 

The Agency Agreement and the Bonds and any non-contractual obligations arising 

out of or in connection with the Bonds are governed by, and shall be construed in 

accordance with, Belgian law. 

15.2 Jurisdiction 

The courts of Brussels, Belgium are to have exclusive jurisdiction to settle any 

disputes which may arise out of or in connection with the Agency Agreement and the 

Bonds and accordingly any legal action or proceedings arising out of or in connection 

with the Agency Agreement or the Bonds may be brought in such courts. 
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ANNEX 1 TO THE TERMS AND CONDITIONS OF THE BONDS 

THE BOND GUARANTEE DECLARATION  

 

THIS BOND GUARANTEE DECLARATION is dated 2 June 2015 and  

MADE BY: 

(1) THE COMPANIES listed in Schedule 1 (The Guarantors) as guarantors (each a 

“Guarantor”, and together the “Guarantors”, which expression shall, so far as the 

context permits, also include any Subsidiary of the Issuer which becomes a Guarantor 

of the Bonds and accedes to this Bond Guarantee Declaration at any time, but shall 

not include any Subsidiary of the Issuer which ceases to be a Guarantor in accordance 

with Clause  10.1 (Release of Guarantors) of this Bond Guarantee Declaration)  

FOR THE BENEFIT OF: 

(2) EACH HOLDER OF THE BONDS (the “Bondholders” and “Bondholder” means 

any of them, as the context may require);  

AND IN THE PRESENCE OF: 

(3) STUDIO 100 NV, a Belgian company with its registered office at Halfstraat 80, 2627 

Schelle, Belgium, registered at the Crossroads Bank for Enterprises under number 

457.622.640, Antwerp division of the Commercial Court of Antwerp (the “Issuer”); 

and 

(4) ERNST & YOUNG BEDRIJFSREVISOREN BCVBA, a Belgian company with its 

registered office at De Kleetlaan 2, 1831 Diegem, Belgium, enterprise number 

446.334.711, RPM/RPR Brussels, acting as monitoring agent (the “Monitoring 

Agent”); and 

(5) KBC BANK, a Belgian Company with its registered office at Havenlaan 2, 1080 

Brussels, Belgium, registered at the Crossroads Bank for Enterprises under number 

462.920.226, Commercial Court of Brussels, acting as the domiciliary agent, paying 

agent, calculation agent and listing agent (the “Agent”). 

WHEREAS: 

(A) The Issuer has authorised the creation and issue of the 3.35 per cent. fixed rate bonds 

due 23 June 2022, for an aggregate amount of minimum EUR 40,000,000 and a 

maximum aggregate amount of EUR 90,000,000 (the “Bonds”). Each Guarantor has 

authorised the giving of its guarantee in relation to the Bonds (the “Bond 

Guarantee”). 

(B) The Bonds will be in dematerialised form in accordance with Articles 468 et seq. of 

the Belgian Companies Code and will have a denomination of EUR 1,000. The Bonds 

will be cleared through the clearing system operated by the National Bank of 

Belgium. The Bonds will be represented by a book entry in the records of the clearing 

system operated by the National Bank of Belgium. 

(C) The Issuer, the Guarantors and the Agent will, in relation to the Bonds, enter on or 

about the date hereof into an agency agreement (the “Agency Agreement”).  
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(D) The Issuer has appointed Ernst & Young Bedrijfsrevisoren BCVBA as the Monitoring 

Agent in connection with the Bonds and the Bond Guarantee.  

 

NOW THIS BOND GUARANTEE DECLARATION PROVIDES AS FOLLOWS: 

1. DEFINITIONS 

Capitalised terms used in this Bond Guarantee Declaration shall have the meaning 

given to such terms in the Prospectus. In addition, the following terms shall have the 

following meaning for the purposes of this Bond Guarantee Declaration, unless the 

context otherwise requires: 

“2015 Financing” means a EUR 90,000,000 facilities agreement dated 21 April 2015 

and made between, inter alios, the Issuer as borrower, the Guarantors as guarantors, 

BNP Paribas Fortis SA/NV, ING Bank N.V. and KBC Bank NV as lenders and ING 

Bank N.V. as facility agent and security agent certain subsidiaries of the Issuer. 

“Accession Letter” means a letter substantially in the form as set out in Schedule 3 

(Form of Accession Letter), duly signed by the Issuer and the acceding Guarantor.   

“Bond Guarantee Declaration” means this bond guarantee declaration.  

“Conditions” means the terms and conditions of the Bonds as set out in the 

Prospectus, and any reference to a numbered “Condition” is to the correspondingly 

numbered provision thereof. 

“Guarantee Demand Notice” means a demand notice substantially in the form as set 

out in Schedule 4 (Form of Guarantee Demand Notice), duly signed by a Bondholder. 

“Guarantor Coverage Test” means the guarantor coverage test set out in Condition 

2.3(c) (The Bond Guarantee – Guarantee coverage).   

“Guarantor List” means a certificate from the Issuer, duly signed by two directors of 

the Issuer, containing an accurate and complete list of the Guarantors as at the date of 

the certificate, specifying (i) the name of such Guarantors, (ii) the address of the 

Guarantors’ registered office and (iii) the address to which any notices and demands 

addressed to such Guarantors under the Bond Guarantee Declaration must be sent. 

“Financing” means the 2015 Financing as amended, restated, supplemented, novated, 

renewed or replaced by any other agreement(s) to refinance the facilities made 

available to the Issuer under the 2015 Facilities Agreement. 

“Prospectus” means the prospectus of even date herewith prepared in connection 

with the issue of the Bonds, as the same may be amended or supplemented from time 

to time. 

“Release Letter” means a letter substantially in the form as set out in Schedule 2 

(Form of Release Letter), duly signed by the Issuer and the relevant resigning 

Guarantor.  
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2. GUARANTEE AND INDEMNITY 

Each Guarantor irrevocably and unconditionally jointly and severally: 

(a) guarantees to each of the Bondholders punctual performance by the Issuer of 

its obligations in respect of the Bonds; 

(b) undertakes with each of the Bondholders that whenever the Issuer does not 

pay any amount when due under or in connection with the Bonds, that 

Guarantor shall immediately on demand pay that amount as if it was the 

principal obligor; and 

(c) agrees with each of the Bondholders that if any obligation guaranteed by it is 

or becomes unenforceable, invalid or illegal, it will, as an independent and 

primary obligation, indemnify each of the Bondholders, immediately on 

demand pay any cost, loss or liability it incurs as a result of the Issuer not 

paying any amount which would, but for such unenforceability, invalidity or 

illegality, have been payable by it under or in connection with the Bond on the 

date when it would have been due. The amount payable by a Guarantor under 

this indemnity will not exceed the amount it would have had to pay under the 

provisions of the Bond Guarantee Declaration if the amount claimed had been 

recoverable on the basis of a guarantee. 

A Bondholder making a demand under this Bond Guarantee will deliver to the 

relevant Guarantor(s) (with a copy to the Agent) a duly completed Guarantee 

Declaration Notice. 

3. NATURE OF GUARANTEE 

(a) The obligations of each Guarantor under Clause 2 (Guarantee and Indemnity) 

constitute, and shall be construed so as to constitute an independent guarantee 

on first demand (abstracte garantie op eerste verzoek/garantie indépendante à 

première demande), which shall remain valid and enforceable irrespective of 

the validity and enforceability of the Issuer's payment obligation, and not a 

surety (borgtocht/caution), it being understood that no demand shall be 

accepted in the event that all principal, interest or other amount due under the 

Bonds has been punctually paid by the Issuer in accordance with the 

Conditions.  

(b) The obligations of each Guarantor herein contained shall constitute and be 

continuing obligations notwithstanding any settlement of account or other 

matter or thing whatsoever and shall not be considered satisfied by any 

intermediate payment or satisfaction of all or any of the Issuer's obligations 

under or in respect of any Bond and shall continue in full force and effect until 

all sums due from the Issuer in respect of the Bonds have been paid, and all 

other actual or contingent obligations of the Issuer thereunder or in respect 

thereof have been satisfied, in full. 

(c) The Bond Guarantee has no intuitu personae nature. 
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4. REINSTATEMENT 

If any payment by a Guarantor or any discharge given by a Bondholder in respect of 

the obligations of the Issuer or any Guarantor is avoided or reduced as a result of 

insolvency or any similar event: 

(a) the liability of each Guarantor shall continue as if the payment, discharge, 

avoidance or reduction had not occurred; and 

(b) each Bondholder shall be entitled to recover the value or amount of that 

payment from each Guarantor, as if the payment, discharge, avoidance or 

reduction had not occurred. 

5. LIMITATION OF DEFENCES 

Neither the obligations of any Guarantor herein contained nor the rights, powers and 

remedies conferred upon the Bondholders by this Bond Guarantee Declaration or by 

law shall be discharged, impaired or otherwise affected by: 

(a) Winding up:  the winding up, dissolution, administration, merger, demerger, 

re-organisation or moratorium of the Issuer or any other Guarantor or any 

change in its respective status, function, control or ownership; 

(b) Illegality:  any of the obligations of the Issuer or any other Guarantor under or 

in respect of the Bonds, the Agency Agreement or this Bond Guarantee 

Declaration, as relevant, being or becoming illegal, invalid, unenforceable or 

ineffective in any respect; 

(c) Indulgence:  time or other indulgence (including, for the avoidance of doubt, 

any composition) being granted or agreed to be granted to the Issuer or any 

other Guarantor in respect of any of its respective obligations under or in 

respect of the Bonds, the Agency Agreement or this Bond Guarantee 

Declaration, as relevant; 

(d) Amendment:  any amendment, novation, supplement, extension (whether of 

maturity or otherwise) or restatement (in each case, however fundamental and 

of whatsoever nature) or replacement, waiver or release of, any obligation of 

the Issuer or any other Guarantor under or in respect of the Bonds, the Agency 

Agreement or this Bond Guarantee Declaration, as applicable, or any security 

or other guarantee or indemnity in respect thereof including without limitation 

any change in the purposes for which the proceeds of the issue of any Bond 

are to be applied and any extension of or any increase of the obligations of the 

Issuer or any other Guarantor in respect of any Bond; or 

(e) Analogous events:  any other act, event or omission which, but for this sub-

clause, might operate to discharge, impair or otherwise affect the obligations 

expressed to be assumed by a Guarantor herein or any of the rights, powers or 

remedies conferred upon the Bondholders or any of them by this Bond 

Guarantee Declaration or by law. 
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6. IMMEDIATE RECOURSE 

No Bondholder shall be obliged before exercising any of the rights, powers or 

remedies conferred upon it by this Bond Guarantee Declaration or by law: 

(a) Demand:  to make any demand of the Issuer; 

(b) Take action:  to proceed against or enforce any other rights or security or 

claim payment from any person before claiming from a Guarantor under this 

Bond Guarantee Declaration or to take any action or obtain judgment in any 

court against the Issuer; or 

(c) Claim or proof:  to make or file any claim or proof in a winding up or 

dissolution of the Issuer, 

and (save as aforesaid) each Guarantor hereby expressly waives the benefit or articles 

2033, 2037 and 2038 of the Civil Code. 

7. DEFERRAL OF GUARANTORS' RIGHTS  

Each Guarantor agrees that, so long as any sums are or may be owed by the Issuer or 

any other Guarantor in respect of the Bonds or the Issuer or any other Guarantor is 

under any other actual or contingent obligation thereunder or in respect thereof, no 

Guarantor will exercise any right which such Guarantor may at any time have by 

reason of the performance by that Guarantor of its obligations hereunder: 

(a) Indemnity:  to be indemnified by the Issuer or any other Guarantor; 

(b) Contribution:  to claim any contribution from any other guarantor (including 

any other Guarantor) of the Issuer's obligations under or in respect of the 

Bonds; 

(c) Benefit of Security:  to take the benefit (in whole or in part) of any security 

enjoyed in connection with the Bonds by any Bondholder; and/or 

(d) Subrogation:  to be subrogated to the rights of any Bondholder against the 

Issuer or any other Guarantor in respect of amounts paid by that Guarantor 

under this Bond Guarantee Declaration. 

8. LIMIT ON CERTAIN GUARANTORS' LIABILITY 

The guarantees, obligations, liabilities, indemnities and undertakings of any Guarantor 

under this Bond Guarantee Declaration shall be limited as set out in this Clause  8. 

8.1 Limitation in respect of Guarantors incorporated in Belgium 

(a) In this Clause 8.1: 

“Belgian Guarantor” means any Guarantor incorporated in Belgium 

(excluding, for the avoidance of doubt, the Issuer). 

“Net Assets” means the net assets (nettoactief/actif net) as defined in Article 

617 of the Belgian Companies Code. 
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(b) The guarantees, obligations, liabilities, indemnities and undertakings of any 

Belgian Guarantor under this Bond Guarantee Declaration shall be limited at 

any time to a maximum aggregate amount equal to the higher of: 

(i) in respect of: 

(A) Studio Plopsa NV: EUR 25,807,426; and 

(B) Plopsa Coo SPRL: EUR 5,218,577; 

(ii) the Net Assets of that Belgian Guarantor; and  

(iii) the highest aggregate amount at any time outstanding (without double 

counting) of all intra-group loans, facilities and other cash or credit 

advances (whether made in current account, as a loan or otherwise) 

which are made to that Belgian Guarantor by any other member of the 

Group plus all intra-group loans, facilities and other cash or credit 

advances (whether made in current account, as a loan or otherwise) 

which are made to a Subsidiary of that Belgian Guarantor by any other 

member of the Group. 

(c) Any reference in this Bond Guarantee Declaration, or in any guarantee 

limitation clause set out in an Accession Letter in respect of a Belgian 

Guarantor, to the Net Assets of that Belgian Guarantor shall be deemed a 

reference to the higher of the Net Assets as of: 

(i) the Issue Date (or, in the case of a Belgian Guarantor acceding to this 

Bond Guarantee Declaration after the Issue Date, 31 December of the 

year immediately preceding the date of its accession as a Guarantor); 

and 

(ii) the date of its most recent audited annual financial statements available 

on the date on which the relevant demand under this Bond Guarantee 

Declaration is made. 

(d) In the case of a dispute over the Net Assets of any Belgian Guarantor for the 

purpose of this Bond Guarantee Declaration, a certificate of the Monitoring 

Agent will be conclusive, save in the case of manifest error 

(e) The burden of proof of the guarantee limitation set out in this Clause 8.1 (or, 

as the case may be, in an Accession Letter) in respect of a Belgian Guarantor 

shall bear on the relevant Belgian Guarantor. In order to avail itself of any 

such limitation, a Belgian Guarantor must provide a certificate of its auditor 

confirming the amounts owing from it or any of its subsidiaries to the other 

members of the Group at the relevant times. 

8.2 Limitation in respect of Guarantors incorporated in the Netherlands 

Notwithstanding any other provision of this Bond Guarantee Declaration, the 

guarantee, indemnity and other obligations of any Guarantor incorporated in the 

Netherlands as a “naamloze vennootschap” (a “Dutch Obligor”) expressed to be 

assumed in this Bond Guarantee Declaration shall be deemed not to be assumed by 

such Dutch Obligor to the extent that the same would constitute unlawful financial 

assistance within the meaning of Article 2:98c of the Dutch Civil Code or any other 

applicable financial assistance rules under any relevant jurisdiction (the 
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“Prohibition”), and the provisions of this Bond Guarantee Declaration shall be 

construed accordingly. For the avoidance of doubt it is expressly acknowledged that 

the relevant Dutch Obligors will continue to guarantee all such obligations which, if 

included, do not constitute a violation of the Prohibition. 

8.3 Limitation in respect of Guarantors incorporated in Germany 

(a) To the extent that a Guarantor incorporated or established as a limited liability 

company (Gesellschaft mit beschränkter Haftung) or a limited partnership 

(GmbH & Co. KG) under the laws of Germany (a “German Guarantor”) 

guarantees under this Bond Guarantee Declaration any obligations of: 

(i) its direct or indirect shareholder(s); or 

(ii) an affiliated company (verbundenes Unternehmen within the meaning 

of section 15 of the German Stock Corporation Act (Aktiengesetz)) of 

its shareholder(s) (other than a wholly owned Subsidiary of that 

German Guarantor), 

the enforcement of the obligations of that German Guarantor under this Bond 

Guarantee Declaration shall, subject to paragraphs (c), (d) and (e) below, be 

limited to the amount of that would not lead to such German Guarantor (or in 

the case of a GmbH & Co. KG, its general partner) having insufficient net 

assets (assets minus liabilities minus provisions and liability reserves 

(Reinvermögen), in each case as calculated in accordance with the generally 

accepted accounting principles in Germany (Grundsätze ordnungsmäβiger 

Buchführung)) to maintain its (or in the case of a GmbH & Co. KG, its general 

partner's) registered share capital (Stammkapital) provided that for the 

purposes of calculating such amounts: 

(i) the amount of any increase of registered share capital (Stammkapital) 

out of retained earnings of such German Guarantor (or, in the case of a 

GmbH & Co. KG, the registered share capital of its general partner) 

after the date of this Bond Guarantee Declaration that has been 

effected without the prior written consent of the Monitoring Agent or 

that has not been fully paid up shall be deducted from the registered 

share capital shall be disregarded;  

(ii) loans and other contractual liabilities incurred by such German 

Guarantor (or in the case of a GmbH & Co. KG, its general partner) in 

violation of the provisions of this Bond Guarantee Declaration or the 

Financing shall be disregarded; 

(iii) the amount of non-distributable assets according to section 268 

paragraph 8 of the German Commercial Code (Handelsgesetzbuch) 

shall be deducted; and 

(iv) any indebtedness which is subordinated pursuant to section 39 

paragraph 1 no. 5 or paragraph 2 of the German Insolvency Code 

(InsO) shall also be disregarded, if and to the extent the relevant 

German Guarantor is as a consequence of the payment under the 

guarantee or indemnity entitled to a reimbursement claim against the 

relevant creditor and may set off such reimbursement claim against the 

relevant repayment claim under such loan. 
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(b) In addition, each German Guarantor shall realise, in a situation where after 

enforcement of the Bond Guarantee that German Guarantor would not have 

sufficient net assets to maintain its registered share capital, any and all of its 

assets that are shown in the balance sheet with a book value (Buchwert) that is 

significantly lower that the market value of the asset if such asset is not 

necessary for that German Guarantor's business (betriebsnotwendig), in which 

case the book value of the relevant assets previously shown on the balance 

sheet shall be replaced by the proceeds of such realisation for the purposes of 

determining the enforceable amount of the guarantee. 

(c) The limitations set out in paragraph (a) above shall not apply to any guarantee 

which corresponds to proceeds under the Bonds to the extent they are on-lent, 

or otherwise passed on, to the relevant German Guarantor (and/or in the case 

of a GmbH & Co. KG, its general partner) and are not repaid, but only to the 

extent the German Guarantor (or in the case of a GmbH & Co. KG, its general 

partner) would be in a position to set-off its recourse claim which it acquires 

pursuant to the enforcement of the guarantee against such proceeds on-lent. 

The Monitoring Agent may waive the restrictions of Clause 7 and grant the 

German Guarantor the permission to set-off its recourse claim against the 

repayment claim for the proceeds on-lent.    

(d) The limitations set out in paragraph (a) above only apply if and to the extent 

that: 

(i) the managing directors of such German Guarantor have, within five 

Business Days of a demand being made under the Bond Guarantee 

Declaration, confirmed in writing to the Monitoring Agent (i) the 

amount of the obligations under this Bond Guarantee Declaration 

which cannot be met without causing the net assets of such German 

Guarantor (or, in the case of a GmbH & Co. KG, its general partner) to 

fall below its registered share capital (taking into account the 

adjustments set out above) and such confirmation is supported by 

reasonable evidence; or 

(ii) the Monitoring Agent receives within 25 Business Days after an 

objection under paragraph (i) above has been raised  a written audit 

report prepared at the expense of the relevant German Guarantor by its 

auditors with a view to investigating to what extent the net assets of 

that German Guarantor (or in the case of a GmbH & Co. KG, its 

general partner) exceeds its registered share capital as at the date of 

demand under this Bond Guarantee Declaration. 

(e) In any event the Bondholders shall be entitled to only enforce the guarantee up 

to the amount that is undisputed between them and the relevant German 

Guarantor and, in relation to the amount which is disputed, the Bondholders 

shall be entitled to further pursue their claims (if any) and the German 

Guarantor shall be entitled to prove that the disputed amount is necessary for 

maintaining its or its general partner's registered share capital (calculated as at 

the date of demand under this Bond Guarantee Declaration). 

(f) The limitations set out in this Clauses 8.3 shall not apply (or, as the case may 

be, shall cease to apply) if and when a domination agreement 

(Beherrschungsvertrag) and/or a profit absorption agreement 
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(Gewinnabführungsvertrag) (either directly or through a chain of domination 

and/or profit absorption agreements) is or becomes effective between the 

relevant German Guarantor and: 

(i) in case the German Guarantor is a Subsidiary of the relevant debtor 

whose obligations are guaranteed under the Bond Guarantee 

Declaration, that primary debtor; or 

(ii) in case the German Guarantor is a sister company of the relevant 

debtor whose obligations are guaranteed under the Bond Guarantee 

Declaration, any joint (direct or indirect) parent of the company of the 

German Guarantor and the primary debtor, 

(as dominating entity (beherrschendes Unternehmen)) other than where the 

existence of such domination agreement (Beherrschungsvertrag) and/or a 

profit absorption agreement (Gewinnabführungsvertrag) does not result in the 

inapplicability of sentence 1 of paragraph 1 of section 30 of the German 

Limited Liability Companies Act (GmbH-Gesetz) with respect to the relevant 

payments under the Bond Guarantee Declaration. 

8.4 Limitation in respect of Guarantors incorporated in France 

(a) In this Clause 8.4: 

“French Guarantor” means any Guarantor incorporated in France. 

“On-Loans” means all intra-group loans, facilities and other cash or credit 

advances (whether made in current account, as a loan or otherwise). 

(b) The obligations and liabilities of any Guarantor incorporated in France 

(“French Guarantor”) under this Bond Guarantee Declaration and/or under 

or pursuant to the Bonds shall not include any obligation or liability which, if 

incurred, would constitute the provision of financial assistance within the 

meaning of article L.225-216 of the French Code de commerce and/or would 

constitute a misuse of corporate assets within the meaning of article L.244-1 

or L.242-6 of the French Code de commerce or any other law or regulation 

having the same effect, as interpreted by the French courts. 

(c) The obligations and liabilities of any French Guarantor under this Bond 

Guarantee Declaration for the obligations under this Bond Guarantee 

Declaration and/or under or pursuant to the Bonds of the Issuer or any other 

Guarantor which is not a Subsidiary of such French Guarantor shall be limited 

at any time to the highest aggregate amount at any time outstanding (without 

double counting) of all On-Loans which are made to that French Guarantor by 

any other member of the Group plus all On-Loans which are made to a 

Subsidiary of that French Guarantor by any other member of the Group; it 

being specified that any payment made by a French Guarantor under this Bond 

Guarantee Declaration in respect of the obligations of the Issuer or any other 

Guarantor which is not a Subsidiary of such French Guarantor shall reduce pro 

tanto the outstanding amount of the all On-Loans due by such French 

Guarantor and that any repayment of the all On-Loans by the French 

Guarantor shall reduce pro tanto the amount payable under this Bond 

Guarantee Declaration. 
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(d) The obligations and liabilities of any French Guarantor under Bond Guarantee 

Declaration for the obligations under this Bond Guarantee Declaration and/or 

under or pursuant to the Bonds of any other Guarantor which is a Subsidiary 

of such French Guarantor shall not be limited and shall therefore cover all 

amounts due by such Guarantor. However, where such Subsidiary is itself a 

Guarantor which guarantees the obligations of a member of the Group which 

is not a Subsidiary of the relevant French Guarantor, the amounts payable by 

such French Guarantor under this paragraph (d) in respect of the obligations of 

this Subsidiary as Guarantor, shall be limited as set out in paragraph (c) above. 

(e) For the purpose of paragraphs (c) and (d) above, “Subsidiary” means, in 

relation to any company, another company which is controlled by it within the 

meaning of article L.233-3 of the French Code de commerce. 

(f)  For the avoidance of doubt, any obligations or liabilities that may arise from a 

French Guarantor acting jointly and severally with the other Guarantors 

(including as applicable as “co-débiteur solidaire”) shall always be subject to 

the limitations set out in this Clause 8.4. 

9. REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS 

Each Guarantor represents, warrants and undertakes to the Bondholders that: 

(a) such Guarantor is a company duly incorporated and established under the laws 

of its jurisdiction of incorporation, validly existing, solvent (as defined under 

the laws of the jurisdiction of its organisation or incorporation) and not in 

liquidation, with power to enter into this Bond Guarantee Declaration and to 

exercise its rights and perform its obligations hereunder, and all corporate and 

other action required to authorise its execution and the performance of this 

Bond Guarantee Declaration have been duly taken; 

(b) this Bond Guarantee Declaration does not violate any legal, regulatory, 

contractual or other obligation binding upon such Guarantor; 

(c) such Guarantor derives a benefit from the issue of Bonds and the granting of 

this Bond Guarantee Declaration, and the benefits received by such Guarantor 

are proportionate to the risks incurred by it pursuant to this Bond Guarantee 

Declaration (however, the absence or inadequacy of those benefits shall not 

affect the validity of the Bond Guarantee); 

(d) in granting this Bond Guarantee Declaration, such Guarantor has relied 

exclusively on its own analysis of the Issuer's creditworthiness and financial 

position, and it has not relied on any other Person in this respect;  

(e) the obligations of such Guarantor under this Bond Guarantee Declaration 

constitute direct, unconditional and unsecured obligations of the Guarantor 

and rank and will rank at all times pari passu with all present and future 

unsecured and unsubordinated obligations of that Guarantor, except with those 

obligations which are mandatorily preferred by laws of general application; 

and 

(f) it will comply with, and perform and observe all the provisions of the 

Conditions which are expressed to be binding on it. 
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The representations, warranties and undertakings set out above shall be repeated by 

each Guarantor by reference to the facts and circumstances then existing on each day 

until all amounts outstanding in respect of the Bonds have been paid in full and there 

is no possibility of any amounts becoming due in respect of the Bonds. 

10. CHANGES TO THE GUARANTORS 

10.1 Release of Guarantors 

(a) The Issuer may require that a Guarantor ceases to be a Guarantor under this 

Bond Guarantee Declaration and the Agency Agreement if (i) such Guarantor 

is no longer providing a guarantee in respect of any Financing of the Issuer, 

(ii) no Event of Default has occurred and is continuing, and (iii) the Guarantor 

Coverage Test is satisfied and shall continue to be satisfied after the proposed 

release of such retiring Guarantor, by delivering to the Agent and the 

Monitoring Agent (acting in this respect in accordance with Clause  10.3 (Role 

of the Monitoring Agent)): 

(i) a Release Letter;  

(ii) a certificate from the Issuer confirming that (i) no Event of Default has 

occurred and is continuing, and (ii) the Guarantor Coverage Test is 

satisfied on the date of the certificate and shall remain satisfied after 

the proposed release of the retiring Guarantor; and 

(iii) a certificate from the Issuer’s auditors confirming that the Guarantor 

Coverage Test is satisfied on the date of the Release Letter and shall 

remain satisfied after the proposed release of the retiring Guarantor. 

(b)  pon the Monitoring Agent’s receipt of the documents referred to in 

Clause  10.1(a), such Guarantor shall be released and relieved of any obligation 

under this Bond Guarantee Declaration if (i) no Event of Default has occurred 

and is continuing, and (ii) the Guarantor Coverage Test is satisfied on the date 

of the release of such Guarantor.   

10.2 Additional Guarantors 

(a) If, at any time after the Issue Date, any Subsidiary of the Issuer provides a 

guarantee under or in respect of any Financing of the Issuer, then the Issuer 

shall procure that such Subsidiary shall at or prior to the date of the giving of 

such guarantee under or in respect of the Financing, become a Guarantor 

under and in accordance with this Bond Guarantee Declaration and the 

Agency Agreement by delivering to the Agent and the Monitoring Agent 

(acting in this respect in accordance with Clause  10.3 (Role of the Monitoring 

Agent)): 

(i) an Accession Letter pursuant to which such Subsidiary shall become a 

party to this Bond Guarantee Declaration and guarantee the obligations 

of the Issuer in respect of the Bonds on the terms of this Bond 

Guarantee Declaration and become a party to the Agency Agreement 

and be bound by the provisions of the Agency Agreement as fully as if 

such Subsidiary had been an original signatory to the Agency 

Agreement; and 
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(ii) a legal opinion from a reputable international law firm confirming the 

capacity of such acceding Guarantor to execute the Accession Letter 

and the due authorisation and due execution thereof by such Guarantor; 

(b) If, at any time after the Issue Date the Guarantor Coverage Test is not, or no 

longer, satisfied, then the Issuer shall, as soon as it becomes aware of the fact 

that the Guarantor Coverage Test is not satisfied, procure that one or more 

Subsidiaries of the Issuer become a Guarantor under and in accordance with 

this Bond Guarantee Declaration and the Agency Agreement by delivering to 

the Agent and the Monitoring Agent (acting in this respect in accordance with 

Clause  10.3 (Role of the Monitoring Agent)): 

(i) an Accession Letter pursuant to which each relevant Subsidiary shall 

become a party to this Bond Guarantee Declaration and guarantee the 

obligations of the Issuer in respect of the Bonds on the terms of this 

Bond Guarantee Declaration and become a party to the Agency 

Agreement and be bound by the provisions of the Agency Agreement 

as fully as if such Subsidiary had been an original signatory to the 

Agency Agreement; and 

(ii) a legal opinion from a reputable international law firm confirming the 

capacity of each such acceding Guarantor to execute the Accession 

Letter and the due authorisation and due execution thereof by each 

such acceding Guarantor. 

(c) The guarantee given by any Guarantor that accedes to this Bond Guarantee 

Declaration in accordance with Clause  10.2 shall be unlimited unless a 

limitation is required by applicable law, in which case the amounts guaranteed 

by such Guarantor shall extend to the maximum amount permitted by law. 

10.3 Role of the Monitoring Agent 

(a) The Monitoring Agent shall not be obliged to verify, in case of a release of a 

Guarantor in accordance with Clause 10.1 (Release of Guarantors), whether 

the Issuer is authorised to require such release pursuant to Clause 10.1 or 

whether the statements set out in the Release Letter are true or accurate. 

(b) The Monitoring Agent shall not be obliged to verify, in case of the accession 

of an additional Guarantor to this Bond Guarantee Declaration pursuant to 

Clause 10.2 (Additional Guarantors), whether such accession has been 

properly performed, whether the Accession Letter was validly executed, or 

whether the limitations applicable to the Bond Guarantee granted by such 

acceding Guarantor complies with the provision of Clause  10.2(c). The 

Monitoring Agent shall, in general, not be under any obligation to ensure or 

procure the effectiveness or validity of any accession of an additional 

Guarantor to this Bond Guarantee Declaration.   

(c) The Monitoring Agent shall not incur any liability to any person (including 

any Bondholders) in respect of any duties it may have (or be deemed to have) 

under Clause 10.1 (Release of Guarantors) or 10.2 (Additional Guarantors), 

in each case in the absence of gross negligence (zware fout/faute grave) or 

wilful misconduct (opzettelijke fout/faute intentionnelle). Without prejudice to 

the generality of the foregoing, the Monitoring Agent shall not be liable for the 
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consequences to any person (including Bondholders) of any action taken by it 

(or not taken by it) as a result of (i) any information provided to the 

Monitoring Agent proving to have been incorrect or incomplete or (ii) any 

relevant information not being provided to the Monitoring Agent on a timely 

basis. 

(d) The Monitoring Agent shall be under no obligation to monitor or supervise the 

functions or obligations or any person under the Bonds or this Bond Guarantee 

Declaration.   

10.4 Notification 

The Monitoring Agent shall, as soon as reasonably practicable following receipt of 

the relevant information, give notice to the Agent and the Bondholders in accordance 

with Condition 14 (Notices) of any receipt of documents from the Issuer, a Guarantor 

or another Subsidiary of the Issuer under or pursuant to Clauses  10.1 (Release of 

Guarantors) or Clause   10.2 (Additional Guarantors), indicated the nature of the 

documents received.  

10.5 Guarantor list published on the Issuer's website 

(a) On the Issue Date of the Bonds the Issuer shall post on its website 

(www.studio100.tv) an accurate and complete Guarantor List. The Issuer shall 

ensure that the Guarantor List is updated as set out below. The Issuer shall 

further ensure that an up-to-date, accurate and complete Guarantor List is 

posted on its website at any time.  

(b) Promptly after any Guarantor being released from its obligations under this 

Bond Guarantee Declaration, the Issuer shall post the following documents on 

its website: (a) the Release  etter and the documents referred to in 

Clause  10.1(a) above, and (b) an updated Guarantor List.   

(c) Promptly after any Guarantor accedes to this Bond Guarantee Declaration, the 

Issuer shall post the following information on its website: (a) the Accession 

Letter to this Bond Guarantee Declaration, (ii) any accession letter to the 

Agency Agreement, and (c) an updated Guarantor List.   

(d) The Issuer shall ensure that any information required to be posted on its 

website in accordance with this Bond Guarantee Declaration or any Issue 

Documents is freely available at any time and is, in particular, not protected by 

any password. 

10.6 Miscellaneous 

(a) Each Guarantor from time to time granting a Bond Guarantee consents, 

without any need for such Guarantor to execute any further document, to any 

future accession by any other Subsidiary of the Issuer as a Guarantor to this 

Bond Guarantee Declaration or any future resignation by any Guarantor from 

this Bond Guarantee Declaration.  

(b) This Bond Guarantee constitutes a unilateral undertaking by each Guarantor in 

favour of the Bondholders. Guarantors may be released from this Bond 

Guarantee Declaration, or other Subsidiaries of the Issuer may accede to this 

http://www.studio100.tv/
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Bond Guarantee Declaration, in each case in accordance with this Bond 

Guarantee Declaration, without the consent of the Bondholders. 

11. NOTICES 

All notices, demands and other communications to the Guarantors hereunder shall be 

made in writing (by letter, e-mail or fax) and shall be sent to the relevant Guarantor at 

the addresses set out in Schedule 5 to this Bond Guarantee Declaration, or to such 

other address or fax number or for the attention of such other person or department as 

a Guarantor may have notified to the Bondholders in the manner prescribed for the 

giving of notices in connection with the Bonds.  

12. SEVERABILITY 

The invalidity or unenforceability of any provisions hereof shall not affect the validity 

or enforceability of this Bond Guarantee Declaration or of any other provision hereof. 

13. WAIVER 

No failure on the part of any Bondholder to exercise, or delay on its part in exercising, 

any right shall operate as a waiver thereof, nor shall any single or partial exercise by a 

Bondholder of any right preclude any further or other exercise of such right or the 

exercise by such or any other Bondholder of any other right. 

14. TRANSFERABILITY 

The benefit of the Bond Guarantee and of this Bond Guarantee Declaration shall pass 

automatically to any transferee of one or more Bonds.   

15. APPLICABLE LAW AND JURISDICTION 

This Bond Guarantee is and any non-contractual obligations arising out of or in 

connection with this Bond Guarantee Declaration are governed by Belgian law. The 

parties agree that any dispute in connection with this Bond Guarantee Declaration 

shall be subject to the exclusive jurisdiction of the courts of Brussels, without 

prejudice however to the rights of a Bondholder to take legal action before any other 

court of competent jurisdiction. For the purposes of any legal action in connection 

with this Bond Guarantee Declaration, each Guarantor elects domicile at the offices of 

the Issuer, currently at Halfstraat 80, 2627 Schelle, and undertakes at all times to 

maintain an elected domicile in Belgium. 
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Made in thirtheen (13) originals and dated as of 2 June 2015. 

PLOPSALAND NV as Guarantor 

  

 

____________________ ____________________ 

name: name: 

title: title: 

STUDIO PLOPSA NV as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 

PLOPSA COO SPRL as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 

PLOPSA B.V. as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 

STUDIO 100 INTERNATIONAL B.V. as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 

STUDIO 100 MEDIA GMBH as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 

HOLIDAY-PARK GMBH as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 
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B.f.F. BETRIEB FUR FREIZEITGESTALTUNG GMBH & CO. KG as Guarantor 

 

 

____________________ ____________________ 

name: name: 

title: title: 

STUDIO 100 ANIMATION SAS as Guarantor  

 

 

____________________ ____________________ 

name: name: 

title: title: 

 

FLYING BARK PRODUCTIONS PTY LTD. as Guarantor 

 

SIGNED, SEALED AND DELIVERED AS A 

DEED for and on behalf of FLYING BARK 

PRODUCTIONS PTY LTD by its attorney 

[insert name of attorney] under a power of 

attorney dated [] 2015 and the attorney 

declares that the attorney has not received any 

notice of the revocation of such power of 

attorney in the presence of: 

) 

) 

) 

) 

) 

) 

) 

) 

 

   

______________________________________  ______________________________________ 

Signature of witness  Signature of attorney 

   

_______________________________________   

Name of witness   

 

 

Ernst & Young Bedrijfsrevisoren BCVBA as Monitoring Agent 

____________________ ____________________ 

name: name: 

title: title: 

KBC Bank NV as Agent 

____________________ ____________________ 

name: name: 

title: title: 
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By signing this Bond Guarantee Declaration, the Issuer agrees to comply with its obligations set out 

in this Bond Guarantee Declaration and generally to be bound by the terms of this Bond Guarantee 

Declaration. 

STUDIO 100 NV as Issuer 

____________________ ____________________ 

name: name: 

title: title: 
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SCHEDULE 1 

THE GUARANTORS 

(1) PLOPSALAND NV, a Belgian company with its registered office at De Pannelaan 

68, 8660 Adinkerke, Belgium, enterprise number 466.400.051, RPM/RPR Veurne 

(“Plopsaland”); 

(2) STUDIO PLOPSA NV, a Belgian company with its registered office at De 

Pannelaan 68, 8660 Adinkerke, Belgium, enterprise number 463.938.924, RPM/RPR 

Veurne (“Studio Plopsa”); 

(3) PLOPSA COO SPRL, a Belgian company with its registered office at Cascade de 

Coo, 4970 Stavelot, Belgium, enterprise number 405.853.542, RPM/RPR Verviers 

(“Plopsa Coo”); 

(4) PLOPSA B.V., a Dutch company with its registered office at Reindersdijk 57, Dalen, 

7751 SH, the Netherlands, registered with the Chamber of Commerce (Kamer van 

Koophandel) under number 32083727 (“Plopsa”); 

(5) STUDIO 100 INTERNATIONAL B.V., a Dutch company with its registered office 

atReduitlaan 45, 4814 DC Breda, the Netherlands, registered with the Chamber of 

Commerce (Kamer van Koophandel) under number 56107382 (“Studio 100 

International”); 

(6) STUDIO 100 MEDIA GMBH, a German company with its registered office at 

Sapporobogen 6-8, 80637 München, Germany, registered with the commercial 

register (Handelsregister) at the local court (Amtsgericht) of München, HRB 176003 

(“Studio 100 Media”);  

(7) HOLIDAY-PARK GMBH, a German company with its registered office at Holiday-

Park-Strasse 1-5, 67454 Hassloch, Germany, registered with the commercial register 

(Handelsregister) at the local court (Amtsgericht) of Ludwigshafen, HRB 41719 

(“Holiday-Park”); 

(8) B.F.F. BETRIEB FUR FREIZEITGESTALTUNG GMBH & CO. KG, a German 

company with its registered office at Holiday-Park-Strasse 1-5, 67454 Hassloch, 

Germany, registered with the commercial register (Handelsregister) at the local court 

(Amtsgericht) of Ludwigshafen, HRA 41879 (“Freizeitsgestaltung”);  

(9) STUDIO 100 ANIMATION SAS, a French company with its registered of at 105 

Rue  a Fayette, 75010 Paris, France, with “capital social” of E R 37,000, registered 

with RCS Paris B under docket number 507 960 680, France (“Studio 100 

Animation”); and 

(10) FLYING BARK PRODUCTIONS PTY LTD, an Australian company with its 

registered office at 62 Church Street, Camperdown NSW 2050, Australia, ACN 001 

046 680 (“Flying Bark”). 
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SCHEDULE 2 

FORM OF RELEASE LETTER 

From: [Resigning Guarantor] and Studio 100 NV 

To: Ernst & Young Bedrijfsrevisoren BCVBA as Monitoring Agent 

 KBC Bank as Agent 

 [date] 

Dear Sirs, 

Studio 100 NV – 3.35% Fixed Rate Bonds due 23 June 2022 – Bond Guarantee Declaration 

dated as of 2 June 2015 

1. We refer to the Bond Guarantee Declaration. This is a Release Letter.  Terms defined in the 

Bond Guarantee have the same meaning in this letter unless given a different meaning in this 

letter. 

2. In accordance with Clause  10.1 (Release of Guarantors) of the Bond Guarantee Declaration, 

we require that [resigning Guarantor] be released from its obligations as a Guarantor under 

the Bond Guarantee Declaration and the Conditions, the Agency Agreement and in respect of 

the Bonds. 

3. We confirm that: 

(b) no Event of Default is continuing; and 

(c) [resigning Guarantor] is not (or will, simultaneously with this release, cease to 

be) providing a guarantee in respect of any Financing of the Issuer; and 

(d) The Guarantor Coverage Test is satisfied and shall remain satisfied after the 

resignation of [resigning Guarantor] in its capacity as Guarantor.  

4. This letter is and any non-contractual obligations arising out of or in connection with this 

letter are governed by Belgian law. 

STUDIO 100 NV    

_________________________  _________________________ 

Name:      Name: 

Title:      Title: 

[RESIGNING GUARANTOR] 

_________________________  _________________________ 

Name:      Name: 

Title:      Title: 

KBC Bank NV as Agent 

_________________________  _________________________ 

Name:      Name: 

Title:      Title: 
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SCHEDULE 3 

FORM OF ACCESSION LETTER 

From: [Additional Guarantor] and Studio 100 NV 

To: Ernst & Young Bedrijfsrevisoren BCVBA as Monitoring Agent 

 KBC Bank as Agent 

[date] 

 

Dear Sirs, 

Studio 100 NV – 3.35 % Fixed Rate Bonds due 23 June 2022 – Bond Guarantee Declaration 

dated as of 2 June 2015 

1. We refer to the Bond Guarantee. This is an Accession Letter.  Terms defined in the Bond 

Guarantee have the same meaning in this letter unless given a different meaning in this letter. 

2. [Additional Guarantor] agrees to become a Guarantor and to be bound by the terms of the 

Bond Guarantee and to guarantee the obligations of the Issuer in respect of the Bonds on the 

terms of the Bond Guarantee [, subject to the limitation set out in paragraph 4 below]. 

3. [Additional Guarantor] agrees to become a party to the Agency Agreement as Guarantor and 

be bound by the provisions of the Agency Agreement as fully as if it had been an original 

signatory to the Agency Agreement. 

4. The guarantees, obligations, liabilities, indemnities and undertakings of [Additional 

Guarantor] under the Bond Guarantee shall be limited as follows [_____________]. 

5. [Additional Guarantor] makes the representations, warranties and undertakings set out in 

Clause 9 (Representations, warranties and undertakings) of the Bond Guarantee Declaration 

and represents and warrants that the limitation set out above complies with Clause 10.2(c) of 

the Bond Guarantee Declaration. 

6. [Additional Guarantor] is a company duly incorporated under the laws of [name of relevant 

jurisdiction] and is a limited liability company with registration number [__________]. 

7. [Additional Guarantor]'s details for notice are as follows: 

Address: 

Attention:  

Fax: 

Telephone: 

Email: 

8. This Accession Letter and any non-contractual obligations arising out of or in connection with 

this Accession Letter are governed by Belgian law. 

STUDIO 100 NV 

 

_________________________  _________________________ 

Name:     Name: 

Title:     Title: 
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[ADDITIONAL GUARANTOR] 

 

 

 

_________________________ _________________________ 

Name:     Name: 

Title:     Title: 

 

 

KBC Bank NV as Agent 

_________________________  _________________________ 

Name:      Name: 

Title:      Title: 
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SCHEDULE 4  

FORM OF GUARANTEE DEMAND NOTICE 

From: [insert name of Bondholder] 

 [insert address of Bondholder] 

 [insert address of Bondholder] 

 [insert address of Bondholder] 

 [insert telephone number of Bondholder]   

To: [insert name(s) of relevant Guarantor(s)] 

[insert address of Guarantor(s)] 

 [insert address of Guarantor(s)] 

 [insert address of Guarantor(s)] 

Cc: KBC Bank NV as Agent 

Havenlaan 2 

1080 Brussels 

Belgium  

[insert date] 

Dear Sirs, 

Studio 100 NV – 3.35 % Fixed Rate Bonds due 23 June 2022 – Bond Guarantee 

Declaration dated as of 2 June 2015 

1. We refer to the Bond Guarantee. This is a Guarantee Demand Notice. Terms defined 

in the Bond Guarantee have the same meaning in this letter unless given a different 

meaning in this letter. 

2. By sending this duly completed letter, the undersigned holder of the Bonds specified 

below demands from the Guarantors payment of an amount of EUR [insert amount] in 

accordance with Clause 2 (Guarantee and Indemnity) of the Bond Guarantee 

Declaration. 

3. [By signing this guarantee demand notice, the undersigned declares that he/she is the 

holder of [______] Bonds [insert amount in figures – Nominal amount of Bonds]. The 

undersigned undertakes not to transfer the relevant Bonds mentioned in this notice 

during a period of 5 Business Days in case of payment of principal of the Bonds or 7 

Business Days in case of payment of interest of the Bonds from the date of this 

Demand Notice. [The undersigned acknowledges that any payment in accordance 

with this notice shall be made against transfer of the relevant Bonds to the Issuer or in 

accordance with the Issuer's instructions (in view of the cancellation of such Bonds)] 

[only to be included in case of payment of principal of the Bonds]. If a Guarantor, 

only proceeds with payment in accordance with a demand notice after a period of 5 

Business Days in case of payment of principal of the Bonds or 7 Business Days in 

case of payment of interest of the Bonds after the date thereof, the Guarantor can 

request as condition to the payment that a certificate is submitted, demonstrating that 

the particular Bondholder is still the holder of the Bonds specified in the Demand 

Notice.] 

4. Please make payment by euro transfer to the following bank account: 

Name of Bank: [insert name of bank] 
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Branch Address: [insert address of branch] 

Account Number: [insert account number] 

Yours truly,  

[Insert name of Bondholder] 

Signature of the Bondholder: _________________________ 
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SCHEDULE 5 

NOTICES 

B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG 

Address: Holiday-Park-Strasse 1-5, 67454 Hassloch 

Attention: Steve Van den Kerkhof 

Fax: +49 (0)63 245 993 50 

 

Holiday-Park GmbH 

Address: Holiday-Park-Strasse 1-5, 67454 Hassloch 

Attention: Steve Van den Kerkhof 

Fax: +49 (0)63 245 993 50 

 

Studio 100 Media GmbH 

Address: Sapporobogen 6-8, 80637 München 

Attention: Patrick Elmendorff 

Fax: +49 (0)89 960 855 104 

 

Flying Bark Productions Pty Ltd 

Address: 62 Church Street, Camperdown, NSW 2050 

Attention: Barbara Stephen 

Fax: +61 (0)2 9519 1258 

 

Plopsa B.V. 

Address: Reinersdijk 57, 7751 SH Dalen 

Attention: Steve Van den Kerkhof 

Fax: +32 (0)58 42 01 39 

 

Studio 100 International B.V. 

Address: Reduitlaan 48, 4814 DC Breda 

Attention: Maurice Van der Kuip 
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Studio 100 Animation SAS 

Address: 105 Rue La Fayette, 75010 Paris 

Attention: Katell France 

Fax: +33 (0)1 56 92 28 12 

 

Studio Plopsa NV 

Address: De Pannelaan 68, 8660 De Panne 

Attention: Steve Van den Kerkhof 

Fax: +32 (0)58 42 01 39 

 

Plopsa Coo SPRL 

Address: Cascade de Coo, 4970 Stavelot 

Attention: Steve Van den Kerkhof 

Fax: +32 (0)58 42 01 39 

 

Plopsaland NV 

Address: De Pannelaan 68, 8660 De Panne 

Attention: Steve Van den Kerkhof 

Fax: +32 (0)58 42 01 39 
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ANNEX 2 TO THE TERMS AND CONDITIONS 

FORM OF PUT OPTION NOTICE 

Bondholders wishing to exercise the put option following a Change of Control pursuant to 

Condition 5.3 (Redemption at the option of Bondholders upon a Change of Control) will be 

required to deposit during the Put Option Period a duly completed and signed Put Option 

Notice with the relevant Intermediary. 

Such Intermediary is the bank or other financial intermediary, whether in Belgium or any 

other jurisdiction, through which the Bondholder holds the Bonds. 

When depositing the Put Option Notice, the Bondholder requests that such Intermediary (i) 

delivers the Put Option Notice to the Agent, (ii) liaises with the Agent to organise the early 

redemption of the relevant Bonds pursuant to Condition 5.3 and (iii) transfers the relevant 

Bond(s) to the account of the Agent. Any fees and/or costs charged by the Intermediary in 

relation to the deposit of the Put Option Notice or the transfer of the relevant Bonds will be 

borne by the relevant Bondholder. 

 

To: .......................................................................................................  

[Insert details of the Intermediary through which the Bondholder holds the Bonds] 

 

STUDIO 100 NV 

(incorporated with limited liability under the laws of Belgium) 

 

3.35 % Fixed Rate Bonds due 23 June 2022  
(ISIN Code: BE6278665490 / Common Code: 124012040) (the “Bonds”) 

 

PUT OPTION NOTICE 

By sending this duly completed Put Option Notice to the Agent in accordance with Condition 

5.3 (Redemption at the option of Bondholders upon a Change of Control) of the Bonds, the 

undersigned holder of the Bonds specified below exercises its option to have such Bonds 

redeemed early in accordance with Condition 5.3 on the Put Settlement Date falling on 

....................................................*. The undersigned holder of such Bonds hereby confirms to 

the Issuer that (i) he/she holds the amount of Bonds specified in this Put Option Notice and 

(ii) he/she undertakes not to sell or transfer such Bonds until the Put Settlement Date 

specified above. 

Nominal amount of Bonds held: 

EUR....................................................* [insert amount in figures] 

Bondholder contact details: 

Name or Company: .......................................................................................................* 

Address: .......................................................................................................................* 

Telephone number:........................................................................................................* 
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* Complete as appropriate.  

Payment instructions: 

Please make payment in respect of the Bonds redeemed early pursuant to Condition 5.3 by 

euro transfer to the following bank account: 

Name of Bank: .............................................................................................................* 

Branch Address: ...........................................................................................................* 

Account Number: .........................................................................................................* 

* Complete as appropriate.  

 

The undersigned holder of the Bonds confirms that payment in respect of the redeemed 

Bonds shall be made against debit of his/her securities account number 

................................................ [insert account number] with ................................................ 

[insert name and address of bank] for the above-mentioned nominal amount of Bonds. 

All notices and communications relating to this Put Option Notice should be sent to the 

address specified above. 

Terms used and not otherwise defined in this Put Option Notice have the meanings given to 

them in the terms and conditions of the Bonds. 

Signature of the holder: ............................................   Date:................................. 

 

N.B. The Agent shall not in any circumstances be liable to any Bondholder or any other 

person for any loss or damage arising from any act, default or omission of the Agent in 

relation to the said Bonds or any of them unless such loss or damage was caused by the fraud 

or negligence of the Agent. 

 

THIS PUT OPTION NOTICE WILL NOT BE VALID UNLESS (I) ALL OF THE 

PARAGRAPHS REQUIRING COMPLETION ARE DULY COMPLETED AND (II) 

IT IS DULY SIGNED AND SENT TO THE RELEVANT INTERMEDIARY. 

BONDHOLDERS ARE ADVISED TO CHECK WITH THE RELEVANT 

INTERMEDIARY WHEN SUCH INTERMEDIARY WOULD REQUIRE TO 

RECEIVE THE COMPLETED PUT OPTION NOTICE TO ARRANGE TO 

DELIVER THE PUT OPTION NOTICE AND THE BONDS TO BE REDEEMED TO 

THE ACCOUNT OF THE DOMICILIARY AGENT FOR THE ACCOUNT OF THE 

ISSUER BY THE RELEVANT PUT SETTLEMENT DATE. 

ONCE VALIDLY GIVEN THIS PUT OPTION NOTICE IS IRREVOCABLE. 

 



 

 - 107 -  

 

PART V: CLEARING 

The Bonds have been accepted for clearance through the Clearing System under the ISIN 

number BE6278665490 and Common Code 124012040, and are accordingly subject to the 

NBB Clearing System Regulations. 

The number of Bonds in circulation at any time is registered in the register of registered 

securities of the Issuer in the name of the NBB (National Bank of Belgium, Boulevard de 

Berlaimont 14, B-1000 Brussels). 

Access to the Clearing System is available through those of its Clearing System participants 

whose membership extends to securities such as the Bonds. 

Clearing System participants include certain banks, stockbrokers (beursvennootschappen / 

sociétés de bourse), and Euroclear and Clearstream, Luxembourg.  Accordingly, the Bonds 

will be eligible to clear through, and therefore accepted by, Euroclear and Clearstream, 

Luxembourg and investors can hold their Bonds within securities accounts in Euroclear and 

Clearstream, Luxembourg. 

Transfers of interests in the Bonds are effected between Clearing System participants in 

accordance with the rules and operating procedures of the Clearing System.  Transfers 

between investors are effected in accordance with the respective rules and operating 

procedures of the Clearing System participants through which they hold their Bonds. 

The Agent will perform the obligations of domiciliary agent included in the clearing services 

agreement that will be entered into on or about 2 June 2015 by the NBB, the Issuer and KBC 

Bank NV as domiciliary Agent (the “Clearing Services Agreement”) and the Agency 

Agreement. The Issuer and the Agent will not have any responsibility for the proper 

performance by the Clearing System or its Clearing System participants of their obligations 

under their respective rules and operating procedures. 
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PART VI: DESCRIPTION OF THE ISSUER AND THE GUARANTORS 

I. History, development and strategy of the Studio 100 Group 

1.1 Overview and Strategy 

The Studio 100 Group is an international family entertainment group, a “European 

Disney” focused on quality multimedia family entertainment. Founded in 1996, the 

company has brought successful new children’s concepts to television.  sing a one-

stop shopping model, it creates music, books, feature films, shows and theatre 

productions starting from a popular television character or show. Through takeovers, 

Studio 100 has acquired one of the largest independent children’s classics catalogue in 

the world, including Maya the Bee, Vic the Viking and Heidi to present to a new 

generation. Studio 100 has also developed six successful theme parks and three 

popular TV channels.  

Studio 100 productions teach children important values. All characters created by 

Studio 100 have a strong ethical core. Studio 100 programmes offer children a safe 

environment without exposing them to violence or other situations going against the 

company’s code of ethics.  

Studio 100 productions are distributed in more than 150 countries, and the company 

works closely with broadcasting networks such as VRT (Belgium), VTM (Belgium), 

NPO (The Netherlands), Nickelodeon (worldwide), ZDF (Germany), TF1 (France), 

M6 (France) and ABC (Australia). As a company, Studio 100 creates opportunities 

for its employees to develop their creative skills and long-term careers. 

1.2 History 

Studio 100 was founded in 1996 by Hans Bourlon, Gert Verhulst and Danny Verbiest 

and had one production at that time, namely Samson & Gert. From the start Studio 

100 implemented its integrated business model producing music, books, toys, 

websites, feature films and stage shows starting from a popular television character or 

show.  

Since 1998 the range of characters has been extended with the creation of new 

characters such as Pete the Pirate, Plop the Gnome, Bumba, Mega Mindy, Rox, ….  

The Group also took the pop group K3 on board. In the beginning the principal 

audience for all characters were Flemish and Dutch children. 

In 1999 the integrated business model of Studio 100 was further developed by the 

acquisition of the Meli Amusement Park located at the Belgian coast and transforming 

it into a true Theme park Plopsaland De Panne. In this theme park children are able 

to meet their favourite heroes and experience a whole day of fun on the various 

attractions. In 2005 the theme park business unit expanded further and opened an 

indoor theme park Plopsa Indoor at Hasselt and acquired the amusement park Plopsa 

Coo located near the waterfalls of Coo in the French-speaking Walloon region of 

Belgium. Over the years Plopsaland De Panne has become one of the most visited 

theme parks in Belgium with over 1,2 million visitors per year. 
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In the same period another important milestone for Studio 100 was reached: for the 

first time TV content (Gnome Plop) was produced in a different language (French) for 

the Walloon market in Belgium.  

In 2006 additional financial means for the further international expansion of the 

Group were raised through a private placement of a minority share in Studio 100 NV 

with Fortis Private Equity Belgium NV (currently named BNP Paribas Fortis Private 

Equity Belgium NV) which became a minority shareholder and replaced Danny 

Verbiest as shareholder of the Studio 100 Group and substantially strengthened the 

Group’s financial base.  

In 2007, Studio 100 Media GmbH was founded in Munich. This company distributes 

TV series worldwide and also marked Studio 100’s first entry into the German market 

and an important step in the international expansion of the Studio 100 Group. 

In 2008 the international expansion process accelerated with the acquisition of the 

entertainment segment of the German stock quoted EM.Sport Media AG Group. With 

this acquisition the Studio 100 Group became the owner of a large  independent 

portfolio of children’s series in the world including characters such as Maya the Bee, 

Vic the Viking, Heidi and Pippi Longstocking. This acquisition also made Studio 100 

an established player in German-speaking Europe. 

Part of the entertainment segment acquisition mentioned above was the acquisition of 

Flying Bark Productions Pty Ltd, an Australian animation studio. In the same year, 

Studio 100 Animation SAS, a French animation studio located in Paris, opened its 

doors. These animation studios specialize in producing cartoons geared towards the 

entire family. They produce both remakes of classics such as Maya the Bee, Vic the 

Viking and Heidi and their own original creations.  

In the beginning of 2010, a new indoor theme park Plopsa Indoor Coevorden opened 

in Coevorden, the Netherlands. The international expansion of the theme park 

business unit continued in November 2010 with the acquisition of the German leisure 

park Holiday-Park, located in Hassloch. This park became the fifth park in the theme 

park business unit and has been transformed into a theme park where German 

children can meet their favourite characters such as Maya the Bee and Vic the Viking.  

In December 2010, Studio 100, in cooperation with a number of famous Belgian 

cooks, launched the digital-only cooking channel Njam! in Belgium. This channel 

broadcasts both self-produced programmes and acquired content. Studio 100 has also 

applied its integrated business model on Njam!, which means that cooking books, 

branded products and content, a website, show cooking experiences, magazines, 

merchandising & licensing activities, etc. have been developed. Njam! Marked 

another  important step for Studio 100 as a provider of not only children’s 

entertainment but entertainment for the entire family..  

In January 2011 the TV series House of Anubis was successfully launched in the USA 

in cooperation with Nickelodeon USA. 

In May 2011 Studio 100 acquired the “Flandria business” which includes the 

exploitation of touristic excursions in the port of Antwerp and the exploitation of a 

cruise terminal located on the Antwerp quay. The “Flandria business” again 

reinforced Studio 100’s family entertainment segment. 
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Also in 2011, Studio 100 founded Samson International Trading Limited which is 

based in Hong Kong and which is responsible for sourcing the company’s 

merchandising produced in Asian countries. 

In order to reduce the weather dependency of the outdoor theme park Plopsaland De 

Panne, a new indoor theme park Mayaland was added to the site in 2011.  

In September 2012 Studio 100 founded Studio 100 International B.V. which is based 

in the Netherlands and which manages and exploits the international merchandising 

and licensing rights outside the home territories (Benelux, France, Germany, Austria, 

Switzerland and Australia). 

The first episodes of the animated remakes of Maya the Bee and Vic the Viking were 

delivered in 2012 by Studio 100 Animation in Paris.  

In 2013 Studio 100 started its own Belgian digital TV channel Studio 100 TV, which 

broadcasts Studio 100 content (music clips, theatre shows, musicals, films, TV series 

and shows, concert captures,…) around the clock.   

The Group’s first animated feature film “Maya The Bee Movie – first flight” was 

released in 2014. The film has been sold to more than 160 countries, and welcomed 

more than 4.2 million visitors. A second animated feature film based on the popular 

Australian character “Blinky Bill” is currently in production and will be launched in 

September 2015.  

On December 20, 2014 Studio 100 launched a subscription-based digital gaming and 

content platform called “Wanagogo” which combines a virtual 3D gaming world 

“Wanagogo Play” with an on-demand content vault “Wanagogo Mixx” , containing 

various Studio 100 content items available for streaming and/or downloading. 

“Wanagogo Play” combines a safe gaming and internet experience with fun and 

educational elements.  

March 2015 marked another important milestone for the theme park business unit 

with the opening of Plopsaqua, the Group’s first subtropical water themepark located  

in Belgium, adjacent   to Plopsaland De Panne. 

Over the years Studio 100 has been recognized through several awards for its 

entrepreneurship.  In 2008 Hans Bourlon and Gert Verhulst were named “Managers 

of the Year” by Trends business magazine and the company won the award for “Best 

Finance Team” in 2008, issued by CFO Magazine. In 2009 Studio 100 won the yearly 

award of “Entrepreneur of the Year” (Onderneming van het jaar) and in 2014 Studio 

100 won the yearly Randstad Regional award. 

In less than 20 years Studio 100 has become an international standard for children 

entertainment with its integrated business model. Turnover has grown from EUR 5 

million in 1996 to more than EUR 175 million in 2014. 
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1.3 Strategy of the Group 

Studio 100 is a creative group of companies, a group that transforms imagination and 

dreams into TV shows, song texts, books and even theme park characters.  The 

creative dynamic is the essence and soul of the Group.  

Studio 100 creates characters, formats, music and products around broad concepts.  

These are the brands of the Group and are normally aimed at a specific target age 

group (toddlers, pre-school, teens etc.). The Group firmly stands for content which is 

free of aggressive or shocking imagery and/or language, thus creating a safe 

environment to which parents can entrust their children with ease of mind.  

An important part of the strategy of the Group is to create the right mix of concepts 

that serve different target age groups for boys and girls. As a consequence of this 

strategic choice, concepts generating shorter-term, potentially more volatile cash 

flows are counterbalanced with concepts generating longer-term, steady ones.   

Each concept has its own strategy and life cycle. Concepts using real characters / 

persons targeting teenagers such as the House of Anubis or Ghost Rockers are more 

prone to hypes and fashions but have the potential to generate substantial cash flows 

in a short time frame.  Concepts directed towards younger children such as Bumba, 

Maya the Bee or Plop have longer life cycles and shelf life and thus the potential to 

generate steady cash flows over longer periods.    

Using the concepts in a broad range of media channels including television, cinema 

screens, stage shows, book publications, newspaper inserts, computer games and 

websites, is part of the total-experience strategy. Studio Plopsa’s theme parks also 

play a crucial role in this strategy as they allow children to physically enter into the 

realms of their favourite characters. Depending on the type of concept, the relative 

weight of the different media channels can vary. For instance, the soap concept is 
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centred on daily TV airings. It features real-life characters in situations that are real 

and of direct interest to the target audience. Besides being fictional characters in the 

soap, the protagonists also record and sell CDs in the real world, and appear as 

presenters for children’s TV or in other media and functions, thus blurring the lines 

between fiction and reality.  

This immersive strategy leads to the integrated, “360 degrees” business model of the 

Group comprising the following main activities: television, feature films, stage shows, 

theme parks, DVDs, CDs, games, newspaper inserts, book publications, 

merchandising and licences. The Group tries to develop these different activities in 

respect of each character. TV and music are the primary platforms for launching the 

character. This is where brand and product awareness is formed. Then Studio 100 

further builds the content and characters in multimedia such as theme parks, theatre 

shows, movies, feature films, CDs, books, merchandising, licences, etc.   

The chart below shows the revenue split of these activities within the Studio 100 

Group.  

 

 

 

 

In 2008, Studio 100 acquired one of the largest independent children’s classics 

catalogue in the world, including the well-known characters Maya the Bee, Vic the 

Viking and Heidi. Building on the classic status of these characters and based on the 

existing stories, over the recent years the Group’s animation studios in Paris and 

Sydney developed new animated TV series and feature films using the newest 

computer generated 3D technologies, which have been sold to 
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broadcasters/distributors in more than 150 countries. Apart from the TV and theatrical 

distribution of the content, the Group further commercializes these classic characters 

through merchandising and licensing deals both in its home markets and in new 

international markets.  

The Group has a clear and strong international expansion strategy. While the Benelux 

region still functions as the Group’s original home market, the German-speaking part 

of Europe, France and Australia are today considered as part of the Group’s strategy 

as Studio 100’s additional home markets, where the Group has the ambition to roll out 

its entire 360° business model.    

The Group’s strategic objective is to further expand its businesses by focusing on: 

 The further building of a strong brand portfolio  

It is the continuous objective of the Group to expand its brand portfolio through 

creating new characters from scratch or through an oriented acquisition strategy of 

existing characters with a strong reputation. It is the Group’s strategy to maximize 

the potential of these characters through its 360° business model.   

 Further expansion of the theme park activities with focus on the new home 

territories such as  Germany  

Within the theme park sector, the Group positions itself as a unique player through 

its focus on theme parks specifically conceived and operated for a target audience 

of young children and families. The unique offering is that its theme parks are not 

only about attractions centred on its popular characters but also put on live shows 

with the actors in person who portray these figures on television. This results in a 

unique experience where the visitors can come face to face with their favourite 

characters, enhancing the overall experience of the visit.  

The Group offers traditionally a mixture in a geographic spread of outdoor parks 

and indoor parks. The indoor park concept is another development of the Group: 

this concept is ideally suited for an international roll-out, as it can easily be 

copied. Investments and costs associated with this concept are relatively limited 

and controllable compared to the Group’s outdoor theme parks, making the time-

to-market substantially shorter compared to an outdoor park. In addition, the 

indoors concept generates better returns from capital investments as it is less 

subject to wear and tear. 

The theme parks are the most important activities in the Group in terms of cash 

flow generation. They generate a consistent, steady and diversified operating cash 

flow from ticketing, food & beverages and merchandising.  

 Further international roll-out of the business model with Germany, France and 

Australia  as the first target markets 

Since the acquisition of the entertainment segment of EM.Sport Media AG in 

2008, the Group is an established player in the German media landscape.  It has a 

firm base in the German-speaking countries via a wholly owned TV broadcaster 

(Junior TV) and a long-standing relation with the public broadcaster ZDF. Via its 

wholly owned animation production studio’s in Paris and Sydney, the Group has 
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built a strong reputation in the French and Australian market and both studio’s 

have strong working relationships with both commercial and public broadcasters 

in their territory. This is a strong basis for the further roll-out of the Studio 100 

360° business model in these territories. 

1.4 Overview of Studio 100 Group activities 

Based on the Studio 100 organizational structure and the internal reporting lines, six 

business units are determined: Studio 100 Benelux, Studio Plopsa, Studio 100 Media, 

Studio 100 Animation, Business Development and Corporate. Each business unit 

reflects a geographic and /or activity based independency within Studio 100.  

 

1.4.1 Studio 100 Benelux 

Except for the theme park activities, Studio 100 Benelux bundles all the Group’s 

activities in the Group’s home market, namely Belgium and the Netherlands.  

TV sales 

A typical Studio 100 character is first introduced on television, ensuring frequent 

exposure to the target audience. Based on the popularity of the character thus 

created, further targeted exploitation is achieved through a wide range of other 

media channels. 

Studio 100 negotiates tailor-made deals with all main broadcasters in Belgium and 

the Netherlands, which typically provide for a daily time-slot. The common type of 

deal is for the TV channel to pay the production costs upon completion of certain 

milestones in the production (e.g. contract signature, finalization of scripts, etc.). In 

return the TV channel can negotiate the share to a certain extent of profits 

generated by the characters through other sources of income. A long-term output 
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deal is in place with the Flemish public broadcaster VRT. Studio 100 has also 

long-standing relations with the Flemish commercial broadcaster VTM, with the 

Dutch public broadcaster NPO, with the Dutch commercial broadcaster 

Nickelodeon and the French-language commercial broadcaster RTL.  

Broadcasting 

Studio 100 is more than just a production company for TV series.  In 2008, Studio 

100 started a digital TV channel, Studio 100 TV, in collaboration with Telenet, one 

of the leading cable companies in Flanders. In 2013 Studio 100 decided to insource 

the exploitation of Studio 100 TV, simultaneously expanding the offering. Studio 

100 TV currently broadcasts the Group’s music video clips, stage shows, musicals, 

films, TV series and shows, concert recordings,… around the clock.  

In 2009, in collaboration with VTM, the most important Flemish commercial 

broadcaster, Studio 100 created the children’s channel, Kzoom.  

On 1 December 2010 Studio 100 launched a second digital TV channel “Njam!” in 

collaboration with famous Belgian chef Peter Goossens (3 Michelin stars). Njam! 

is the first and only Belgium based digital TV channel fully developed around 

cooking.  As with the Group’s children’s projects, the 360° business model is also 

applied to Njam!, starting with TV productions and further exploiting its content 

via a website, books, licensing and merchandising deals. 

Feature films 

Studio 100 conceives, writes, produces and directs films in Belgium and the 

Netherlands on a yearly basis. Every film is an original adventure related to one of 

the well-known Studio 100 characters. All recent feature films are produced in HD 

digital video. Studio 100 is also able to be successful with its feature films not only 

in Belgium but also in the Netherlands, which is unique for a Belgian film 

production company. In addition to theatre runs, feature films are important for the 

revenue generation from DVDs and video on demand. Furthermore, the feature 

film’s television broadcast rights are sold to various TV channels.  

Live entertainment 

Studio 100 is one of the market leaders in theatre shows for children and families 

in Belgium and the Netherlands.  Shows can be based on Studio 100 characters 

such as K3 and Plop, but can also feature a combination of characters (e.g. the 

summer festival in Ahoy, Rotterdam or the Sinterklaas Show in the Sportpaleis 

venue in Antwerp) or be a rendering of a classic fairy tale such as Pinocchio or 

Alice in Wonderland. Studio 100 produces these shows entirely on a stand-alone 

basis.  The smaller shows are designed to be taken on the road and move from city 

to city.  Besides these shows, Studio 100 also produces and manages all shows that 

are staged at the Studio Plopsa theme parks.  

Studio 100 is also an active player in the family entertainment section of the 

spectacle musicals. In the winter season 2008–2009, Studio 100 scored a 

commercial success with the musical “Daens”, which attracted over 250,000 

spectators. This success was repeated and surpassed by the musical “14-18” in 

2014 which was seen by over 335,000 people and which received the best 
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production award, best male supporting actor and best ensemble for the season 

2013-2014 from Musicalworld. 

Audio and video 

Studio 100 produces its own CDs, DVDs,… which are sold to wholesale customers 

and retailers. Studio 100 songs regularly reach top positions in the hit lists in 

Belgium and the Netherlands. A number of songs have even become classics. The 

Gnome Dance, for instance, had the longest listing in the history of the Dutch top 

10. The audio and video department produces every year dozens of DVDs with TV 

series, feature films, the recordings of theatre shows and specials as well as DVD 

boxes of the back catalogue.  

Publishing 

The publishing department issues a substantial number of books every year, 

ranging from illustrated and colouring books for the youngest to novels around the 

Studio 100 characters for teens. Studio 100 runs its own publishing house and 

operates a graphics and drawing studio. Apart from the classic read-aloud books 

and strip cartoons, new types of book such as activities books and themed editions 

are being introduced to the market. Studio 100 characters are also present in 

newspaper inserts and weekly magazines. Every week a children’s supplement 

with games, competitions and the latest news concerning their favourite character 

is issued in a number of Flemish newspapers and magazines. 

Websites 

Studio 100’s general website is www.studio100.tv, which harbours separate mini-

websites for each and every Studio 100 character,  giving children have access to a 

selection of clips, games, fun, downloads, colouring pictures, the latest news about 

the characters, etc. Every month over 1 million children visit the Studio 100 

websites and spend on average about 10 minutes on the websites.  In 2008 the 

Studio 100 general website was chosen “Youth website of the Year” by Clickx 

Magazine. The website department keeps the websites up to date and ensures that 

there is something new to discover every day. 

Digital and Multimedia 

Studio 100 produces and distributes its own computer games for PC, Mac, Wii, 

Nintendo DS, tablet, smart phone,…. Children have access to many forms of 

digital media and are spending more time across a variety of platforms than ever 

before.  The arrival of tablets has accelerated this shift and Studio 100 is 

continuously working to offer a wide range of digital products and invest in 

ensuring it has a strong presence in the digital landscape. 

Studio 100’s objective is to make sure its rich portfolio of content is available via 

multiple digital channels that are accessible, wherever possible but also 

appropriate, to children and their parents.  

Wanagogo is a unique combination of apps, among which 

is a virtual 3D world that gives kids and their friends 

access to music, videos, books, and games. It’s a 

http://www.studio100.tv/
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wondrous place where kids can learn all kinds of things while playing together 

with the popular Studio 100 characters. Wanagogo is completely ad-free and 

provides parents with the means to closely follow their children’s progress through 

the separate “parent app”. With Wanagogo, Studio 100 pushes the boundaries of 

what’s possible in the areas of security, education, and amusement on tablets, 

desktops, and smartphones. The pioneering project was in development for over 

two years, in cooperation with various research institutions and the internationally 

acclaimed game developer Frima.  

In today’s rapidly expanding social media environment the Group has an 

opportunity to interact directly with its audiences and get in touch with the parents 

on both Facebook and Twitter. The Studio 100 social community has grown 

rapidly as a result of its constant dialogue, engagement and campaigns which 

interact with active members. 

Studio 100 is a YouTube preferred partner. This gives us the tools to reach children 

on their favourite online video platform. Via YouTube Studio 100’s audio-visual 

content library (including episodes, sound-bites and clips) is made available on 

SmartTV’s, game consoles, portable devices like tablets, smartphones and 

handhelds and computers. 

Today’s children are used to being able to access their favourite content on-the-

go.  Studio 100 has always been at the forefront of creating a wide range of apps 

suitable for all major mobile platforms from its content and tailored to each 

market. These apps offer a wide range of activities:  games, colouring, puzzles, 

eBooks, video and dressing up. All apps are designed specifically for young 

children and filled with content of their favourite characters. 

Flandria  

In May 2011 Studio 100 acquired the “Flandria business” which includes the 

exploitation of touristic excursions in the port of Antwerp and the exploitation of a 

cruise terminal located on the Antwerp quay. Although the acquisition of the 

“Flandria business” is mainly intended to reinforce the company’s family 

entertainment segment, reference is made where possible to the kids entertainment 

segment with the occasional Studio 100 Kids Cruises where Vic the Viking, Pete 

the Pirate, and other characters join the trip. 

Merchandising and licensing 

Studio 100 has developed a multi-track merchandising strategy aimed at 

maximizing revenue streams while keeping a tight control on image and brand.  

The two ways to approach the market are: 

 Merchandising 

Exploitation of proprietary products. Studio 100 produces and sources 

merchandising items itself and sells these to third parties, mostly wholesalers 

and retailers.  Merchandising items are developed and designed in-house.  

Production takes place in Europe and to a larger extent in Asia.  All outsourced 

production is handled by carefully screened companies especially with regard 

to child labour laws and ethical standards. Studio 100 is responsible for the 
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total logistics and warehousing and has the inventory risk. Depending on the 

specific character, one or two merchandising lines are developed each year.  

Merchandising products include those types of products with lower risk that are 

not vulnerable to fashion and specific requirements such as stationery, toys, 

cuddly toys, puzzles, gadgets, board games and lunch boxes. 

 Licensing 

A third party produces and commercializes products based on, or featuring 

aspects of, one of the Studio 100 characters. The third party is responsible for 

production, logistics, warehousing and takes the inventory risk. Studio 100 

receives a negotiated royalty percentage of the sales realized on these products.  

Contracts generally foresee a minimum guaranteed royalty payment. Studio 

100 retains permanent and tight control over all products produced under 

licence agreements.  Studio 100 aims at long-term collaborations with licensing 

partners.   

Licensed products include those products involving specific knowledge or risk 

or products vulnerable to fashion such as food products and clothes. 

Joint ventures 

The Group’s policy is to structure all activities that are related to Studio 100’s 

activities, but are considered as non-core business in a joint venture.  In such joint 

ventures the operational and daily management is typically conducted by the joint 

venture partner while Studio 100 brings in creative ideas, is involved in the 

strategy and has financial control.  

At the date of this Prospectus, the Group’s most important joint ventures are:  

 DED’s it Productions 

In 2006 Studio 100 acquired 50% of the shares of DED’s it Productions 

CVBA. The other 50% of the shares are owned by the founders of the 

company, namely David Ottenburgh, Dirk Ver Hoeye and Erik Gordts. Ded’s 

It is a TV production company focusing on the adult segment and makes 

programs for several Belgium broadcasters such as VTM, VT4,… .  Recent 

productions are “Tegen de sterren op”, “Wij van België”, “Lange leve”, “Met 

de deur in huis”, “En toen kwam ons ma binnen” and “Achter de feiten”. 

Apart from its own productions, Ded’s it also works as sub-contractor for 

Studio 100 productions such as Das Haus Anubis for Nickelodeon Germany 

and K2 zoekt K3 for VTM and SBS the Netherlands. 

 Impact Entertainment BV 

In 2010 Studio 100 entered into a joint venture called Impact Entertainment 

BV together with V&V Entertainment (currently Albert Verlinde 

Entertainment BV) and Impresariaat Ruud de Graaf. Each party currently holds 

1/3 of the shares. This company acts as the events agency for the theater 

productions of the 3 partners and has become one of the largest events agencies 

in the Netherlands. 
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1.4.2 Studio Plopsa 

Studio 100’s wholly owned subsidiary Studio Plopsa is the (sub-)holding company 

for all children’s theme parks based on the Studio 100 characters. Studio Plopsa 

currently exploits six distinct theme parks in Belgium, the Netherlands and 

Germany.  The activities and the specific risks and returns are clearly distinct from 

the rest of the Studio 100 activities.  

The theme park activities generate steady cash flows with, compared with its 

competitors, low investment needs.  The theme parks focus on a public of parents 

and grandparents with young children (roughly between 2 and 14 years).  Studio 

Plopsa theme parks differ from classic amusement parks. The cross-fertilization 

with Studio 100 characters is substantial and through the combination of magical 

architecture, a fairy-tale atmosphere, appropriate music, attractions specifically 

designed at the target group, high-quality catering, a wide range of merchandising, 

daily shows and meet and greets, children physically enter into the realms of their 

favourite characters, which makes the total-experience strategy of the Group 

complete.  As a consequence, the target public requires less adrenaline attractions, 

which makes the Group’s theme parks less capital-intensive than classic 

amusement parks.  

The indoor concept reduces wear and tear which means that other materials (e.g. 

wood) can be used than for outdoor parks. An indoor theme park is also less 

subject to seasonal effects, offsetting the drop in revenues from the outdoor parks 

in winter.  

Studio Plopsa continuously strives to create a safe environment in its parks.  

Security guards are not conspicuous, and the absence of older teenagers or 

unaccompanied groups of older children makes for a more protected atmosphere, 

which is much valued by parents and younger children alike.  

Four theme parks (Plopsaland De Panne, Plopsa Indoor Hasselt, Plopsa Coo and 

Plopsaqua) are located in Belgium, one theme park is located in the Netherlands 

(Plopsa Indoor Coevorden) and one theme park (Holiday-Park) is located in 

Germany (in Hassloch between Mannheim and Karlsruhe).  

Throughout the years the different Plopsa theme parks and attractions have 

received numerous awards among which the following by the Diamond Theme 

Park Awards: 

- Plopsaland De Panne: 

o Best themepark in Belgium (2014, 2013, 2012, 2011) 

o Most child friendly theme park in Europe (2014, 2013, 2012, 2011) 

o Best rollercoaster in Belgium (Anubis The Ride; 2014, 2013, 2012, 

2011) 

o Best water attraction in Belgium (SuperSplash; 2012; Castle of King 

Samson; 2011) 
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o Best new attraction in Belgium (Wickieland; 2013) 

- Plopsa: 

o E-award in Belgium (2014, 2013, 2011) 

o Best fansite (2014, 2013) 

- Holiday-Park: 

o Best attraction in Europe (Expedition Ge-Force; 2014) 

For the 2015 edition Plopsa has been nominated for the following categories: best 

themepark, best attraction (Anubis The Ride; Plopsaland De Panne),  most child 

friendly theme park,  most beautiful theme park, best roller coaster (Expedition 

Ge-Force; Holiday-Park), best new attraction (Sky Scream; Holiday-Park). 
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Plopsaland De Panne 

Plopsaland De Panne is Studio Plopsa’s first and largest theme park.  It was 

acquired in 1999 from the Florizoone family, who ran it under the name Meli Park. 

The fully refurbished outdoor park is now centred around the Studio 100 

characters.  Plopsaland is located at Adinkerke (De Panne), at the Belgian coast, 

close to the French border and has a surface of around 30 hectares. In 2014, 

Plopsaland welcomed 1,280,000 visitors. In 2008 the entrance area was refurbished 

with a new shop and offices. In 2009 the Anubis rollercoaster was constructed 

which enlarged the offering for older kids. In  2011 a new indoor theme park called 

Mayaland was added to the site which is completely centred around Maya the Bee. 

This provides additional possibilities and capacity for bad weather conditions and 
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further winter openings. In 2013 the new Plopsa theatre and “Vic the Viking” land 

opened its doors.  

Plopsa Indoor Hasselt 

Plopsa Indoor Hasselt opened its doors in December 2005.  It is located in the 

north east of Belgium and close to the Dutch and German borders, ensuring that it 

attracts both Belgian, Dutch and German visitors. It is a greenfield park, designed 

and constructed from scratch. It hosts around 20 attractions, has a surface of 

8,800m² indoor and about 2,000m² outdoor. The indoor park is also built around 

the Studio 100 characters.  The park is aimed at the very youngest children, aged 2 

to 8 years.  Thanks to its size, Plopsa Indoor Hasselt is also perfectly suited for 

corporate events in the B2B market. In 2010 the outdoor zone was expanded to 

increase the summer capacity.  In 2014, Plopsa Indoor Hasselt attracted 282,000 

visitors. 

Plopsa Coo 

In 2006 Studio Plopsa acquired TéléCoo, which was converted into Plopsa Coo in 

2007. Plopsa Coo is located in Stavelot-Coo in the south of Belgium in the 

immediate vicinity of one of the most popular tourist attractions in Belgium, the 

Coo waterfalls, which attract many tourists each year. The site, covering 44 

hectares, is fully refurbished and branded in the typical Studio Plopsa fashion.  In 

contrast to the other Studio Plopsa parks, Plopsa Coo is an open tourist site rather 

than a closed amusement park. It benefits from the many tourists who come to visit 

the Coo waterfalls.  

In Plopsa Coo the themed attractions are integrated into the beautiful Ardennes 

landscape. Plopsa Coo is aimed at a wider age group, and as an open park it is 

highly accessible. Plopsa Coo has been developed as a theme park in the Ardennes, 

with specific exclusive attractions that have an Ardennes look and feel. In 2014, 

Plopsa Coo attracted 299,000 visitors. 

Plopsa Indoor Coevorden 

In April 2010, Studio Plopsa opened its second indoor theme park, Plopsa Indoor 

Coevorden, located at Coevorden in the north of the Netherlands, close to the 

German border. The geographic location ensures that there is no cannibalization 

with the indoor theme park in Hasselt. The park is located in the immediate 

vicinity of the Huttenheugte bungalow park, a leisure park owned by Center Parcs.  

Studio Plopsa has a long-term agreement with Center Parcs whereby Center Parcs 

pays a lump sum on an annual basis to Studio Plopsa, allowing its visitors access to 

Plopsa Indoor Coevorden at a discount. Plopsa Indoor Coevorden hosts around 20 

attractions and has a surface of 8,800 m² indoor and about 10,000 m² outdoor.  The 

indoor park is also built around the Studio 100 and classic characters. The park is, 

like the indoor park in Hasselt, aimed at the very youngest children, aged 2 to 8 

years. In 2014, Plopsa Indoor Coevorden attracted 254,000 visitors. 

Holiday-Park  

In November 2010, Studio Plopsa acquired all the shares in the Holiday-Park  

companies from the Schneider family. The park is located at Hassloch in the 
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southern German region of Rhineland–Palatinate and is situated in the middle of 

the metropolitan area of Mannheim–Ludwigshafen and Karlsruhe. Around 26 

million people live within a radius of 200 km. The site covers 30 hectares and has 

several state-of-the-art attractions such as the GeForce rollercoaster, which has 

several times been voted the best rollercoaster in Europe. From the 2012 season 

onwards, the park is being refurbished, thematised and branded in the typical 

Studio Plopsa fashion. The attractions are being centred around the Studio 100 

characters popular in Germany such as Maya the Bee, Vic the Viking and Heidi.  

With the acquisition of Holiday-Park, Studio Plopsa has taken an important step in 

its expansion into the German market. In 2014, Holiday-Park attracted 645,000 

visitors. 

Plopsaqua  

In March 2015, Studio 100 opened the doors of its first subtropical water 

themepark. This water themepark is located in De Panne, adjacent to Plopsaland 

De Panne, and offers 4,000 m² of water fun (including an outside area), a 25 meter 

swimming pool with 4 lanes and 16 attractions all thematised around Vic the 

Viking. It holds a capacity of 3,250 visitors per day. The scenery represents a 

thawing snowy Viking landscape around sundown.  

With the opening of Plopsaqua, Studio Plopsa has taken an important first step in 

the world of water parks. Plopsaqua is part of the business plan to make Plopsaland 

De Panne an all-weather and thus all-seasons destination. The business plan further 

foresees  the construction of the Plopsa Hotel in the near future.  

Theme Park Licensing 

In 2014 the Group licenced its intellectual properties and TV characters for the first 

time to a theme park that is not owned by the Group. The Dutch private equity firm 

Momentum Capital will fund the development of Holiday-Park Kownaty in Poland 

(between Berlin and Poznañ) and will use the Studio 100 characters in this respect. 

A similar agreement has been concluded for the development of a theme park 

featuring a number of Studio 100 characters in the Czech republic.  

1.4.3 Studio 100 Media 

In 2007 Studio 100 founded Studio 100 Media. Based in Munich, Studio 100 

Media mainly focuses on selling and distributing Studio 100 programmes to 

German TV broadcasters.  

In 2008 Studio 100 acquired the entertainment segment of the German stock 

quoted EM.Sport Media AG Group, one of the leading producers and distributors 

of animated children’s content in Europe.  

Through this acquisition, Studio 100 Media owns today one of the world’s largest 

independent children’s content libraries including well-loved classic properties 

such as Maya the Bee, Pippi Longstocking, Tabaluga, Heidi and Vic the Viking.  

These properties have leading market positions in German-speaking territories and 

significant resonance around the world. 
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TV Sales 

Studio 100 Media has, through the acquisition of the entertainment segment of 

EM.Sport Media AG Group, established a long-standing relation with the German 

public broadcaster, ZDF. Studio 100 Media sells to ZDF a number of the classical 

properties (Maya the Bee, Vic the Viking, Pippi Longstocking, etc.) and produced 

for Nickelodeon Germany Das Haus Anubis and Hotel 13.  Das Haus Anubis is a 

complete remake of the existing series in Dutch with an entirely German cast. 

Apart from German-speaking territories, Studio 100 Media sells and distributes TV 

and home entertainment rights of the classic properties and the Studio 100 

properties on an international basis. Studio 100 Media generates a significant 

proportion of its sales at MIPTV and the MIPCOM and MIPCOM junior events.  

Broadcasting 

In addition to its content catalogue, Studio 100 Media manages the children’s pay-

TV channel Junior TV. Junior TV is available via the pay-TV platform of Sky in 

Germany and Austria. The channel is principally subscribed to via the Sky basic 

package, though it can also be subscribed to by individual subscription as a 

standalone channel. Studio 100 Media receives payment for Junior TV from Sky 

based on the subscriber numbers for all packages containing Junior TV together 

with a share of the direct subscription revenues. Junior TV is highly cash 

generative, requiring low operating costs and low capital expenditures.  

Junior TV principally broadcasts programmes from the existing catalogue together 

with a limited amount of third-party content. Junior TV is one of the main channels 

in Germany in the children’s entertainment segment on pay-TV, competing with 

major international channels such as Disney and Cartoon Networks. There are no 

other German-based competitors in the market, which makes Junior TV unique 

among children’s pay-TV channels.  

Video, audio and multimedia 

In 2009, Studio 100 Media commenced the production and distribution of its own 

CDs, DVDs and computer games. Products are mainly sold via distributors.  

Licensing and merchandising 

Studio 100 Media also markets its well-known classic characters such as Maya the 

Bee, Heidi and Vic the Viking via merchandising and licensing in the German 

speaking territories.  Until 2009, Studio 100 Media acted only as licensor and did 

not engage in production or selling of merchandise. Studio 100 Media received a 

negotiated percentage of the sales realized on these products. Contracts generally 

provide for a minimum guarantee. Studio 100 Media retains permanent and tight 

control over all products produced under licence agreements.  

From the end of 2009 onwards, after the successful launch of Das Haus Anubis, 

Studio 100 Media started the production and exploitation of its own products. All 

product development, production and logistics are done in close collaboration with 

Studio 100 Benelux in Belgium.  
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In 2013 and 2014 Studio 100 Media was nominated as licensor/agent of the year 

for Germany on the yearly Lima (the International Licensing Industry 

Merchandisers’ Association) awards. German licensing theme of the year 2013 

was “Die Biene Maja”.  

Feature films – theatrical distribution 

Studio 100 Media was the co-producer for the Group’s first animation movie 

“Maya The Bee Movie – first flight” which won the Bavarian Movie Award for 

“Best Animated Movie 2014”. 

The May the Bee Movie theatrical distribution throughout the world is handled via 

its wholly-owned subsidiary Studio 100 Film GmbH. 

1.4.4 Studio 100 Animation 

Studio 100 Animation develops, finances and produces animated series and feature 

films in 2D or 3D. The development, production and exploitation of animated 

series and movies is a complex and collaborative process across different players 

spanning rights owners, producers, distributors, broadcasters, licensees and 

retailers.  

Illustrative industry value chain 

Development 

 

Underlying rights 

Bibles 

Scripts & scenarios 

Trailers 

Financing 

 

         Broadcasters 

         Distribution 

         Guarantees 

         Tax credits 

         Grants 

Production 

 

         Coproduction   

          In house  

         Outsourced 

Distribution 

  

          TV rights 

          HE rights 

Line extension 

 

 Merchandising 

 Licensing 

 Publishing 
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The value chain of animation can be summarized as a three-stage life cycle: 

 Development, Financing & Production: the development of content and 

associated rights through the production of TV series or feature films is the part of 

the value chain that Studio 100 Animation manages. In this way Studio 100 

Animation works as a factory for new content and related intellectual property 

rights for the Group.  

 Distribution: Once the series and films are created, the exploitation starts of the 

rights related to the series and feature films. The exploitation of the TV rights 

(free to air, Pay TV, IPTV, etc.) and the exploitation of home entertainment rights 

(DVDs, games, video on demand, etc.) is carried out by Studio 100 Media, except 

for the exploitation of these rights in the Benelux market, which is entrusted to 

Studio 100 Benelux. 

 Line extensions: completely in line with the strategic approach of the Group, the 

exploitation of the line extensions starts after the series have enough exposure 

through broadcasting and there is sufficient brand awareness. Exploitation of line 

extension happens through merchandising, publishing and licensing and is carried 

out by Studio 100 NV in the Benelux, by Studio 100 Media in the German 

speaking territories, by Studio 100 Animation SAS in France, Flying Bark 

Productions Pty Ltd in Australia/New Zealand and by Studio 100 International 

B.V. for the rest of the world.  

Today, Studio 100 Animation has a production unit in Paris (France; Studio 100 

Animation SAS) and a production unit in Sydney (Australia; Flying Bark 

Productions Pty Ltd). The choice for both locations is based on the favourable 

financing possibilities in these countries. As a consequence, many talented people 

and know-how is available both in Paris and in Sydney. The Paris studio produces 

mainly TV series, while feature films are the mainstay of production in Sydney.  

It is the Group’s policy that animation productions are financed for 110% of the 

full cost budget of the project. The financing needs are mainly covered through 

external funding but are also partly covered by intercompany funding. It is the 

Group’s objective that this financing structure of the productions and the 

production pipeline in both studios will allow Studio 100 Animation to work as a 

production unit on a break-even basis. 

Development 
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Development of new series and concepts is undertaken in France and Australia in 

close collaboration with Studio 100 in Belgium.  In sourcing new projects, Studio 

100 Animation’s own creative people work together with external script writers in 

order to develop graphical bibles and story lines. The deliverable from the 

development phase is a trailer. Together with the graphical bible and the story 

lines, new concepts are pitched to broadcasters, co-producers, distribution partners 

and other financing partners.  

Financing 

By intelligently organizing pre-sales to broadcasters, minimum distribution 

guarantees, tax credits and public funding, Studio 100 Animation intends to retain 

the majority of the rights in the new series for further exploitation within the 

Group.  

Sources of funds  Description 

Presales to broadcasters: 

exclusive rights, usually limited 

to certain territories and to a set 

time period. 

 

 

 

 

 

Minimum distribution 

guarantees: Distributors who are 

often co-production partners 

provide a minimum distribution 

guarantee in exchange for 

international distribution rights 

and pay an up-front amount to 

fund production.  Providers of 

minimum guarantees generally 

have first access to sales revenues 

until the minimum guarantee is 

recouped. 

 

Grants: France and Australia 

provide subsidies to support their 

national culture and film industry. 

Subsidies are typically granted 

after a local broadcaster is willing 

to invest in the production. The 

grants depend on the type and 

volume of work executed in the 

country.  

 

France and Australia impose 

minimum quotas for locally 

produced material on broadcasters, 

increasing their propensity to fund 

domestic productions. These 

quotas create a favourable pricing 

environment for local producers. 

 

 

As the Group mostly distributes 

the TV and home entertainment 

rights through Studio 100 Media 

and the line extensions through 

Studio 100 Benelux, those 

minimum distribution guarantees 

are often provided intercompany.  

 

 

 

 

 

In France, the Centre National de 

la Cinématographie (CNC) and in 

Australia Screen Australia are the 

main governmental bodies 

providing subsidies. Apart from 

the national bodies, different 

funding from local governments 

exists.  
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Tax credits: France and Australia 

provide tax credits for local 

productions. The production 

company is eligible for tax credit 

depending on the work locally 

performed. These tax credits are 

paid out in cash upon approval of 

the realized production budgets 

by the relevant authority and do 

not have to be offset against other 

tax liabilities. 

 

 

In Belgium, the Group’s 

subcontractors involved in the 

production of audio-visual works 

can benefit from the Belgian tax 

shelter system. 

In Australia the producer-offset 

system is a tax credit system that 

provide production rebates equal to 

20% for TV series and 40% for 

feature films of costs incurred in 

Australia.  

In France the tax credit (crédit 

d’impôt) provides production 

rebates of up to 20% for TV series 

and feature films of costs incurred 

in France.  

 

 

The Belgian tax shelter is a tax 

incentive meant to encourage the 

production of audio-visual works 

and films. 

  

This mechanism allows a company 

wishing to invest by providing 

financial backing for audio-visual 

productions to benefit from 

exemption of any retained taxable 

profits worth up to 150% of the 

sums actually paid. 

Production 

The production phase can be subdivided into the pre-production phase, the 

production phase and post production phase. The pre- and post productions 

phase are typically done in France and Australia. The production phase is the 

most labour intensive and is generally outsourced to Asia. Studio 100 

Animation works with several studios in China and Korea.  

1.4.5 Studio 100 International B.V. 

In September 2012 Studio 100 founded Studio 100 International B.V. which is 

based in the Netherlands and which administers and exploits the “Rest of the 

World” merchandising and licensing rights of the Group’s characters.  

1.4.6 Corporate 

This business unit oversees the different business units. It covers all activities at 

Group level such as financial consolidation, treasury management and finance as 

well as general management.  

1.5 Intellectual Property 

As Studio 100’s business relies on the creation, acquisition and exploitation of both 

animated and live-action characters, the protection of the IP rights related to those 

characters is an essential element of Studio 100’s corporate strategy. Studio 100 owns, 

all relevant IP exploitation rights to the main characters in its portfolio which are 
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necessary for the exploitation of those characters in accordance with the Studio 100 

business model. 

In general, Studio 100 seeks to protect its IP rights through a combination of 

copyright, trademark, and contractual provisions relating to the transfer of IP rights 

and the safeguarding of confidential information. Studio 100 strictly observes 

copyright legislation. Studio 100 has concluded agreements with authors, performing 

artists and other persons or entities contributing to the creation of its characters, 

productions and other exploitations containing a transfer of all necessary IP rights as 

well as confidentiality obligations. In all those agreements Studio 100 strives to find a 

balance between the moral and material recognition of the creative contributions of all 

parties in the production process and the broad operational requirements of Studio 

100. 

Additionally, Studio 100 attaches great importance to establishing and protecting a 

highly distinctive portfolio of brands. In that respect, Studio 100 has a policy of 

registering, maintaining and defending a diverse trademark portfolio for all its 

characters in all its exploitation territories, and has several pending trademark 

applications in countries around the world.  Studio 100 has also registered a diverse 

selection of domain names related to its brands. 

1.6 Employees 

The Group’s average number of employees has risen over the previous 5 years from 

645 in 2010 to 780 in 2014. 55% of the employees are currently employed in 

Belgium. 

Studio 100 takes on many temporary workers, mainly in Studio 100 Benelux and the 

theme parks business unit. In the theme parks, a seasonal workforce is engaged during 

the opening seasons. Within Studio 100 Benelux overheads are kept under control by 

outsourcing work and by working with temporary workers for TV, stage shows, 

musical, … productions. 

Loyalty within Studio 100 is very high resulting in low rotation levels. A careful 

selection of employees based on the Studio 100 DNA and a clear job description with 

a variety of tasks and responsibilities contribute to the job satisfaction. 

1.7 Quality and Safety matters, Insurance, Social responsibility 

1.7.1 Quality and Safety 

Studio 100 ensures that its merchandising products are of top quality and that the 

products are safe.  Studio 100 participates in various standards committees and 

thus contributes to the introduction of regulations concerning the safety of toys.  

Through joint ventures with the main quality agencies and its own quality 

inspections, Studio 100 ensures that we place safe, top-quality products on the 

market. 

Since February 2007, Studio 100 has applied a code of conduct based on 

international standards such as the UN Convention on the Rights of the Child and 

the ILO Convention n° 138, which has been signed by all its suppliers.  Studio 

100’s licensees have either signed the Studio 100 code of conduct or have 
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implemented their own equivalent code of conduct. Audits of Studio 100’s 

suppliers are carried out on a regular basis by accredited bodies. This code of 

conduct contains best practices and objectives to be respected regarding the 

following concerns: 

(i) management practices respecting the rights of all employees, including the 

right to free association and collective bargaining; 

(ii) minimizing the impact on the environment; 

(iii) providing a safe and healthy workplace; 

(iv) promoting the health and well-being of all employees; and 

(v) respecting original ideas and designs. 

1.7.2 Insurance 

Besides the usual insurances covering risks such as accidents on the job, fire, 

corporate liability and car fleet insurance, Studio 100 has also consistently paid 

particular attention to the risks associated with its specific line of activities. 

Whenever deemed necessary following an ad hoc risk evaluation process used for 

certain activities, ad hoc insurance policies are taken, covering those risks that are 

not completely covered through adequate safety measures and preventive action 

(stunt work, use of valuable props, etc.). 

Studio 100 constantly reviews its insurance coverage on general liability in 

accordance with its risk perception involved with the expansions of activities with 

new undertakings. 

Specific errors and omissions risk coverage has been established for claims made 

regarding the Group’s intellectual property. 

For the Group’s theme park activities coverage for business interruption losses has 

been established, subject to certain conditions and limitations. The Group’s 

insurance and the contractual limitations of coverage thereof may however not 

adequately protect against events involving, among other things, losses during 

productions or business interruption losses in excess of the insurance cover.  Not 

all risks associated with its operations may be insurable, on commercially 

reasonable terms or at all. Please also refer to the section “The Group is exposed to 

risks and liabilities that may not be adequately covered by insurance and increases 

in insurance costs could have a negative impact on its financial position” under 

Part II of this Prospectus. 

1.7.3 Social Responsibility 

Studio 100’s social commitment is considerable. 

Studio 100 appeals to the general public through various activities.  Not all parents 

and children can enjoy the wide range of Studio 100 products and productions 

without a worry, and Studio 100 is well aware of this.  In this sense, Studio 100 
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feels it has to a certain extent a duty towards the weaker groups in society. Every 

week Studio 100 receives requests to support projects and initiatives. 

Studio 100 prefers to support initiatives that exhibit proper management and which 

have insufficient regular funding. The initiatives must cover a broad field of action, 

at home or abroad, and must be able to be supported with the brands, know-how, 

logistical resources and products available to Studio 100. Studio 100 also ensures 

employees are able to make an effective contribution to the various initiatives as 

well. 

In the recent past, this approach has led to highly successful and heart-warming 

forms of collaboration, such as: 

- making its parks and stage shows accessible to poorer families; 

- lending out Studio 100 characters to serve as bearers of the annual Red Cross 

sticker campaign; 

- realizing the dreams of seriously ill children in collaboration with the Make-A-

Wish Foundation; 

- organizing a family day for the volunteers of Child Focus as a reward for their 

efforts; 

- organising special productions of its shows for the deaf and hard of hearing; 

- special events with Cliniclowns, Flemish Anti-Cancer League, the Red Cross, 

and Cunina in the theme parks. 

- contribution to the 2014 “Music for  ife” fund-raising, via a number of Studio 

100 artists and NJAM! Chefs 

- support of the charity project www.luckyartparade.be 

- development of an educational package for primary and secondary schools 

about World War I in conjunction with discounted school representations of the 

musical 14-18; 

- donation of the Plopsaland wishing well to “Moeders voor Moeders”, a non-

profit organization for single parents with young children; 

- contribution to several charity auctions where iconic items out of its star 

productions are auctioned; 

- contribution by K3 and Free Souffriau to the 2015 “Kom op tegen Kanker” 

song which benefits Cancer Research. 

II. Information on the Issuer 

2.1 Overview  

The Issuer was incorporated on 29 March 1996 as a limited liability company 

(naamloze vennootschap/société anonyme) under Belgian law.  Its registered office is 

located at Halfstraat 80; 2627 Schelle, Belgium. Its articles of incorporation were 

http://www.luckyartparade.be/


 

 - 131 -  

 

published in the Belgian State Gazette (Belgisch Staatsblad/Moniteur belge) on 23 

April 1996. Its telephone number is +32 3 295 25 00. 

Its articles of association were amended on 9 December 1996, 18 December 2000, 22 

December 2004, 27 October 2006, 29 December 2006, 28 December 2007, 30 

December 2008 and on 28 May 2010. Its articles were amended for the last time on 

28 May 2015 to reflect that the Issuer becomes a company making a public appeal to 

savings (die een openbaar beroep doet op het spaarwezen). It was incorporated for an 

indefinite period of time. The Issuer is registered with the Crossroads Bank for 

Enterprises under number 0457.622.640, Antwerp Division of the Commercial Court 

of Antwerp. 

The Issuer is currently a major provider of family and children entertainment in the 

Benelux. The business model is based on a thorough vertical integration of its 

intellectual properties, going from the more classic audio, video & 

merchandising/licensing, over books, magazines, interactive website, newspaper 

columns, feature films, a ballet school, a children’s choir and stage shows. 

2.2 Share capital – Shareholder structure - Stock options 

A. Share Capital 

The Issuer’s issued share capital at 31 December 2014 is E R 30,000,000 represented 

by 927,039 ordinary shares without nominal value, divided into 615,838 “Class A”-

shares, 297,301 “Class B”-shares, and 13900 Class C- treasury shares. The share 

capital is fully paid up in cash.    

The Class A and Class B shares have equal rights, save for certain specific director 

nomination rights for the Class B shareholders commensurate to the percentage of 

shares they hold. In view of a stable shareholdership in the Issuer, the Class A and 

Class B shareholders have also agreed to certain customary share transfer restrictions, 

as further detailed in the Issuer’s articles of association. 

The Class C-shares are treasury shares. Pursuant to art. 622 §1 of the Belgian 

Company Code all voting rights attached to these shares are suspended. Any 

additional shares that the Issuer would acquire will automatically become Class C-

shares pursuant to art. 5 of its articles of association. 

B. Shareholder structure 

Verhulst Gert BVBA, Oliver BVBA and BNP Paribas Fortis Private Equity Belgium 

NV each hold respectively 307.919 “Class A”-Shares , 307.919 “Class A”-Shares and 

297.301 “Class B”-shares.  

100% of the shares in Verhulst Gert BVBA and Oliver BVBA are owned by Romulus 

& Remus BVBA. Gert Verhulst and Hans Bourlon each own 50% of the shares of 

Romulus & Remus BVBA. 

The Issuer has no bonds cum warrants, nor convertible bonds outstanding. 

The Issuer has no knowledge of schemes in which the entry into force at a later date 

may result in a change of control of the entity. 
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C. Stock Options 

In 2010 the Issuer approved a stock option plan for 13,900 stock options, covered by 

the Class C treasury shares held by the Issuer itself. The beneficiaries of these stock 

options are a number of directors and key personnel of the Issuer or its subsidiaries. 

Each stock option entitles the beneficiary to acquire 1 share in the Issuer. The stock 

options have a term of 10 years and can be exercised as of calendar year 2015 between 

1 July  and 30 September  of each calendar year until calendar year 2020. Any stock 

options that have not been validly exercised at the end of the last exercise period are 

automatically voided. 

2.3 Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of Studio 100 NV is contained in Article 3 of its articles of 

association and, in short, provides: 

“Studio 100 NV has as purpose: 

 the production, exploitation and/or commercialisation of entertainment via a wide 

variety of communication channels 

 the management, exploitation and commercialisation of amusement – or theme 

parks  

 all commercial and promotional activities connected with the above. 

Studio 100 NV also has as purpose: 

 producing, managing, representing, commercialising, publishing and acting as 

publishing company for authors, artistic persons and group of persons; 

(a)  executing, publishing, purchasing and selling all artistic and copyright 

protected performances, works and creations, including the written, recited, 

musical and sung creations in any form; 

(b)  producing and creating of audio-visual sound carriers, of radio – and TV 

programmes and websites; 

(c)  the execution and management of TV – and radio stations, traditionally, 

digitally or via the internet or another medium; 

(d)  the realisation, production, promotion, commercialisation, distribution, sale 

and rent of movies, video’s and audio-visual productions ; 

(e)  the organisation, advising and operational support for the organisation and 

coordination of events; 

(f)  the exploitation of a job placement office against payment for artists; 

(g)  delivering services in the lights of commercials, representation, publicity 

and marketing 

(h)  the sale of all kinds of merchandising 

(i)  taking care of public relations 
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(j)  defending copyrights and patents 

(k)  running on-licensed premises, restaurants, hotels, theme parks, etc. 

(l)  selling, buying, renting, letting, leasing and swapping of movable properties 

and rights 

(m)  providing financial, technical, commercial or administrative support. 

The company also has as a purpose (excluding activities of deposit banks) 

 acquisition of shares, obligations, deposit bonds or other movables 

 promoting the foundation of companies by participation, investment or estate 

brought in 

 acting as intermediate for negotiations through partial or complete takeover of 

shares, etc. 

 the participation in and the surveillance of supervisory tasks, the execution of 

mandates and functions in other companies  

 the granting or the issuing of loans and loans promised, providing securities 

The company can execute its purpose in Belgium and abroad.” 

2.4 Real estate owned 

Studio 100 NV does not own any studios, office space or sophisticated sound and/or 

lighting equipment. Office and studio space is rented from the direct or indirect 

owners of Studio 100 NV at arm’s length pricing. If some of the rented studio space is 

empty, it is sublet to other productions and/or broadcasters. Equipment is only rented 

for specific productions. 

2.5 Investments – Capital Expenditures 

2.5.1 Main investments (tangible and intangible assets) 

Main investments in tangible assets are made in the theme parks whereas investments 

in intangible assets are mostly made at the animation studios and Studio 100 Benelux. 

The theme parks account for over 90% of the tangible assets (both in net book value 

as in acquisition value) included in the consolidated balance sheet as per 31 December 

2014. 

The tangible fixed assets are recognised at purchase price with exception of the 

tangible assets that are acquired in light of an acquisition of a company which are 

being valued at fair value at the time of the acquisition. The main depreciation 

methods for tangible assets can be summarized as follows: 

- Land and buildings: 10% - straight line method 

- Buildings: between 5% and 6,67% - straight line method 

- Furnishing and refurbishing of leased buildings: between 5% and 20 % - 

straight line method or 20% - decreasing balance method 

- Architect expenses: 20% - straight line method 
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- Plant, machinery and equipment: between 20% and 33% - straight line 

method (or useful life if different) 

- Vehicles: between 14% and 25% - straight line method 

- Leasing and similar rights (usufruct): duration of the contract – straight 

line method  

Intangible assets include all self-produced (including animation projects) and 

externally acquired content and externally acquired catalogues. Studio 100 Benelux 

accounts for around 25% (both in net book value as in acquisition value) of the 

intangible assets included in the consolidated balance sheet as per 31 December 2014. 

Studio 100 Media accounts for around 30% and the animation studios (Studio 100 

Animation and Flying Bark Productions Pty Ltd) account for around 20% each.  

The intangible fixed assets are recognised at purchase price or production price with 

the exception of the intangible assets that are acquired in light of an acquisition of a 

company which are being measured at fair value at the time of the acquisition. These 

intangible assets are recorded under 'Concessions, patents, licenses, know-how, 

brands and similar rights'. The intangible fixed assets are recognised at full cost 

according to IAS 38 and adjusted in accordance with BE GAAP. Intangible assets are 

depreciated as of the moment the rights can be exploited or the project is finalized or 

ready to be released. The main depreciation methods for intangible assets can be 

summarised as follows: 

- Self-produced intangible fixed assets: depreciation in light of the 

forecasted revenues (individual - film - forecast - computation method; 

depreciation in line with the consumption of the assets) resulting in a full 

depreciation between 3 and 7 years and a depreciation depending on the 

type of content: 

o content target group 0 – 10 years: 70%-10%-4%-4%-4%-4% -4%; 

o content target group 10 – 14 years: 75%-20%-5%. 

- Externally acquired content used for broadcasting purposes: 25% - 

decreasing balance method 

- Externally acquired catalogues: between 10% and 50% - straight line 

method 

Other intangible fixed assets such as software, are being depreciated using the straight 

line method and a depreciation percentage between 20% and 50%.  

2.5.2 Future Investments 

Studio 100 NV has plans to invest, through its subsidiaries, in certain of its theme 

parks. It is also planning the production of a number of (animated) TV series and a 

number of (animated) feature films. A number of new audiovisual productions have 

been greenlit by Studio 100 NV for further development (Goblin & Ogre series, 

Skippy series, Vic the Viking movie, Princess Emmy movie, 100% Wolf movie) or 

production (Nils Holgersson series, Blinky Bill series).  

Additionally, an expected investment of 10 million EUR for the construction of a 

hotel near Plopsaland De Panne is envisaged.  

2.6 Legal proceedings 

There are have been no governmental, legal or arbitration proceedings during a period of 12 

months preceding the date of this Prospectus which may have, or have had in the recent past, 
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significant effects on the Issuer’s or the Group’s financial position or profitability and there 

are no such proceedings which pending or threatened and of which the Issuer is aware.  

The Group cannot exclude that it will be involved in the future in various legal proceedings 

(e.g. related to employment matters, intellectual property matters or civil liability related to 

its business operations). 

III. Specific information on the Guarantors 

3.1 Holiday-Park GmbH  

A. Overview 

Holiday-Park GmbH was incorporated on 21 February 1985 as a limited liability company 

(Gesellschaft mit beschränkter Haftung) under German law. Its registered office is located at 

Holiday-Park-Strasse 1-5, 67454 Hassloch, Germany. It has been registered with the 

commercial register (Handelsregister) of the local court (Amtsgericht) of Ludwigshafen 

(Rein) under registration number HRB 41719. It was incorporated for an indefinite period of 

time.  

Holiday-Park GmbH is the operational company of the “Holiday-Park  Group”. It is 

responsible for the exploitation of the “Holiday-Park ” theme park. 

B. Managing Director 

As at the date of this Prospectus, the Managing Director of Holiday-Park Holiday-Park 

GmbH is the following person: 

Name Principal activities performed by them 

outside Holiday-Park GmbH which 

are significant with respect to Holiday-

Park  GmbH
(1) 

Steve Van den Kerkhof None 

(1)
  Except for his principal functions in Holiday-Park  GmbH, his other functions in the 

Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the managing director is Holiday-Park-

Strasse 1-5 67454 Hassloch, Germany. 

C. Share capital 

Holiday-Park GmbH issued share capital at 31 December 2014 is EUR 156,000, represented 

by 3 ordinary shares each of these with a nominal value of EUR 52,000. Holiday-Park GmbH 

has no other classes of shares. The share capital is fully paid up in cash. Holiday-Park GmbH 

has no bonds cum warrants, nor convertible bonds outstanding. 

B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG holds in total 100% of the shares in 

Holiday-Park  GmbH. 
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D. Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of Holiday-Park  GmbH is contained in Article 2 of its articles of 

association and, in short, provides: 

“The corporate purpose of Holiday-Park  GmbH is the exploitation of a theme park”. 

3.2. B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG 

A. Overview 

B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG was incorporated on 18 February 1992 

as a limited partnership (Kommanditgesellschaft) under German law.  Its registered office is 

located at Holiday-Park-Strasse 1-5, 67454 Hassloch. It has been registered with the 

commercial register (Handelsregister) of the local court (Amtsgericht) of Ludwigshafen 

(Rein) under registration number HRA 41879. It was incorporated for an indefinite period of 

time. 

B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG owns the majority of the fixed assets 

of the “Holiday-Park  Group”. The B.f.F Betrieb für Freizeitgestaltung GmbH & Co. KG 

rents out the attractions and fixed assets to the other companies of the Holiday-Park  Group. 

B. Managing Director of B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG’s 

general partner 

As at the date of this Prospectus, the Managing Director of B.f.F. Betrieb für 

Freizeitgestaltung GmbH & Co. KG’s general partner, B.f.F. Betrieb für Freizeitgestaltung 

Beteiligungs-GmbH is the following person: 

Name Principal activities performed by them 

outside B.f.F. Betrieb für 

Freizeitgestaltung GmbH & Co. KG 

which are significant with respect to 

B.f.F. Betrieb für Freizeitgestaltung 

GmbH & Co. KG
(1) 

Steve Van den Kerkhof None 

(1)
   Except for his principal functions in B.f.F. Betrieb für Freizeitgestaltung GmbH & 

Co. KG, his other functions in the Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the directors is Holiday-Park-Strasse 1-5, 

67454 Hassloch, Germany. 

C. Share capital 

B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG’s capital share of the limited and 

unlimited partner at 31 December 2014 is EUR 615,000. As a GmbH & Co. KG is a form of 

partnership, its capital is not represented by shares. B.f.F. Betrieb für Freizeitgestaltung 

GmbH & Co. KG has no bonds cum warrants, nor convertible bonds outstanding. 

Studio Plopsa NV is the limited partner (Kommanditistin) of B.f.F. Betrieb für 

Freizeitgestaltung GmbH & Co. KG and has a fixed capital contribution of 615,000 EUR. 
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B.f.F. Betrieb für Freizeitgestaltung Beteiligungs-GmbH is the general partner 

(Komplementärin) with no fixed capital contribution.  

D. Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG is contained 

in Article 2 of its articles of association and, in short, provides: 

“The corporate purpose of B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG is the 

acquisition, servicing, maintenance and rental of theme parks and real estate, as well as the 

shareholding in other companies”. 

3.3. Studio Plopsa NV 

A.  Overview 

Studio Plopsa NV was incorporated on 12 August 1998 as “Style Run NV”, a limited liability 

company (naamloze vennootschap/société anonyme) under Belgian law. Its registered office 

is located at B-8660 Adinkerke, De Pannelaan 68. Its articles of incorporation were published 

in the Belgian State Gazette (Belgisch Staatsblad/ Moniteur belge) on 4 September 1998. 

Its articles of association were last amended on 16 May 2006, 28 December 2007 and lastly 

on 30 July 2008. It was incorporated for an indefinite period of time. Studio Plopsa NV is 

registered with the Register of Legal Entities of Veurne under number 0463.938.924. 

Studio Plopsa NV is the holding company of Plopsaland NV, Plopsa Coo SPRL, Cookayak 

SA, Plopsa B.V. and B.f.F. Betrieb für Freizeitgestaltung GmbH& Co. KG. 

B.  Board of Directors 

As at the date of this Prospectus, the Board of Directors of Studio Plopsa NV comprises the 

following persons: 

Name (Permanent 

representative) 

Principal activities performed by 

them outside Studio Plopsa NV 

which are significant with 

respect to Studio Plopsa NV
(1)

 

Verhulst Gert BVBA (Gert 

Verhulst) 

none 

Oliver BVBA (Hans Bourlon) none  

Studio 100 NV (Oliver BVBA-

Hans Bourlon) 

none 

Van den Kerkhof Steve Comm.V. 

(Steve Van den Kerkhof) 

none 

Franz Patrick Elmendorff none 

(1)
 Except for their principal functions in Studio Plopsa NV, their other functions in the 

Studio 100 Group have not been included. 
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For the purpose of this Prospectus, the address of the directors is De Pannelaan 68, 8660 

Adinkerke, Belgium. 

C. Share capital 

Studio Plopsa NV’s issued share capital at 31 December 2014 is E R 24,500,000 represented 

by 49,000 ordinary shares without nominal value.  Studio Plopsa NV has no other classes of 

shares. The share capital is fully paid up in cash. Studio Plopsa NV has no bonds cum 

warrants, nor convertible bonds outstanding. 

Studio 100 NV and Plopsaland NV hold respectively 48,999 and 1 share, being in total 100% 

of the shares in Studio Plopsa NV. 

D. Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of Studio Plopsa NV is contained in Article 3 of its articles of 

association and, in short, provides: 

“The corporate purpose of Studio Plopsa NV is:  

 The exploitation of theme parks including (the acquisition and/or sale of) attractions, 

animal parks, parking lots, restaurants etc. as well as their maintenance 

 The organisation and execution of events 

The company also has as a purpose (excluding activities of deposit banks) 

 Acquisition of shares, obligations, deposit bonds or other movables 

 Promoting the foundation of companies by participation, investment or estate brought in 

 Acting as intermediate for negotiations through partial or complete takeover of shares, 

etc. 

 The participation in and the surveillance of supervisory tasks, the execution of mandates 

and functions in other companies  

 The granting or the issuing of loans and loans promised, providing securities 

The company can execute its purpose in Belgium and abroad.” 

 

3.4. Plopsa Coo SPRL 

A. Overview 

Plopsa Coo SPRL was incorporated on 16 May 1955 as “TELE-COO”, a limited liability 

company (besloten vennootschap met beperkte aansprakelijkheid) under Belgian law. Its 

registered office is located at Cascade de Coo, 4970 Stavelot, Belgium. Its articles of 

incorporation were published in the Belgian State Gazette (Belgisch Staatsblad / Moniteur 

Belge) on 3 June 1955. 
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Its articles of association were amended on 30 April 1985, 9 May 1990, 23 September 2005, 

27 October 2006, and for the last time on 27 March 2007.  It was incorporated for an 

indefinite period of time. Plopsa Coo SPRL is registered with the Register of Legal Entities 

of Verviers under number 0405.853.542. 

Plopsa Coo SPR ’s main activities consist of the exploitation of an outdoor themepark in 

Coo with attractions, animal park, restaurants, shops and theatre shows. 

B. Managers 

At the date of this Prospectus, the Board of Managers of Plopsa Coo SPRL comprises the 

following persons: 

Name (Permanent 

representative) 

Principal activities performed by them 

outside Plopsa Coo SPRL which are 

significant with respect to Plopsa Coo 

SPRL
(1)

 

Verhulst Gert BVBA  (Gert 

Verhulst) 

None 

Oliver BVBA (Hans 

Bourlon) 

None 

Studio Plopsa NV (Studio 

100 NV – Oliver BVBA – 

Hans Bourlon) 

None 

Van den Kerkhof Steve 

Comm.V. (Steve Van den 

Kerkhof) 

None 

(1)
 Except for their principal functions in Plopsa Coo SPRL, their other functions in the 

Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the managers is Cascade de Coo, 4970 

Stavelot, Belgium. 

C. Share capital 

Plopsa Coo SPR ’s issued share capital at 31 December 2014 is E R 1,600,000.00, 

represented by 7,261 ordinary shares without nominal value.  Plopsa Coo SPRL has no other 

classes of shares. The share capital is fully paid up in cash. Plopsa Coo SPRL has no bonds 

cum warrants, nor convertible bonds outstanding. 

Studio Plopsa NV and Cookayak SA hold respectively 7,260 and 1 share, being in total 100% 

of the shares in Plopsa Coo SPRL. 

D. Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of Plopsa Coo SPRL is contained in Article 3 of its articles of 

association and, in short, provides: 
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“The corporate purpose of Plopsa Coo SPRL is:  

 The exploitation of theme parks including (the acquisition and/or sale of) attractions, 

animal parks, parking lots, restaurants etc. as well as their maintenance 

 The organisation and execution of events”. 

3.5. Plopsa B.V. 

A. Overview 

Plopsa B.V. was incorporated on 29 December 2000 as “Studio 100 Nederland B.V.”, a 

limited liability company (besloten vennootschap) under Dutch law. Its registered office is 

located at 7751 SH Dalen, Reindersdijk 57, The Netherlands. Its articles of association 

(statuten) were published the Trade Register (Handelsregister) of the Dutch Chamber of 

Commerce (Kamer van Koophandel)  on 11 January 2001. 

Its articles of association were amended lastly on 30 December 2009. It was incorporated for 

an indefinite period of time. Plopsa B.V. is registered with the Trade Register 

(Handelsregister) of the Dutch Chamber of Commerce (Kamer van Koophandel) under 

number 32083727. 

Plopsa B.V.’s main activity is the exploitation of an indoor theme park in Coevorden with 

attractions, restaurants, shops and theatre shows. 

B. Board of Directors 

At the date of this Prospectus, the Board of Directors of Plopsa B.V. comprises the following 

persons: 

Name (Permanent 

representative) 

Principal activities performed by 

them outside Plopsa B.V. which are 

significant with respect to Plopsa 

B.V.
(1) 

Verhulst Gert BVBA (Gert 

Verhulst) 
none 

Oliver BVBA (Hans Bourlon) none 

Steve Van den Kerkhof 

Comm.V. (Steve Van den 

Kerkhof) 

none 

Studio Plopsa NV (Studio 100 

NV – Oliver BVBA – Hans 

Bourlon) 

none 

(1)
 Except for their principal functions in Plopsa B.V., their other functions in the Studio 

100 Group have not been included. 

For the purpose of this Prospectus, the address of the Directors is Reindersdijk 57, 7751 SH 

Dalen, the Netherlands. 
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C. Share capital 

Plopsa B.V.’s authorised share capital (maatschappelijk kapitaal) at 31 December 2014 is 

EUR 4,000,000.00, of which EUR 2,000,000.00 remains uncalled represented by 40,000 

ordinary shares, each with a nominal value of EUR 50,00. Plopsa B.V. has no other classes of 

shares. Plopsa B.V. has no bonds cum warrants, nor convertible bonds outstanding. 

Studio Plopsa NV holds 40,000 ordinary shares, being in total 100% of the shares in the 

issued share capital (geplaatst kapitaal) of Plopsa B.V. 

D. Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of Plopsa B.V. is contained in Article 2 of its articles of association 

and, in short, provides: 

“The corporate purpose of Plopsa B.V. is:  

 The exploitation of theme parks including (the acquisition and/or sale of) attractions, 

animal parks, parking lots, restaurants etc. as well as their maintenance. 

 The organisation and execution of events”. 

3.6. Plopsaland NV 

A. Overview 

Plopsaland NV was incorporated on 25 June 1999 as “Themapark NV”, a limited liability 

company (naamloze vennootschap/société anonyme) under Belgian law. Its registered office 

is located at De Pannelaan 68, 8660 Adinkerke, Belgium. Its articles of incorporation were 

published in the Belgian State Gazette (Belgisch Staatsblad / Moniteur Belge) on 13 July 

1999. 

Its articles of association were amended on 14 February 2000, 28 December 2001, 16 May 

2006, and for the last time on 27 March 2007. It is incorporated for an indefinite period of 

time. Plopsaland NV is registered with the Register of Legal Entities of Veurne under number 

0466.400.051. 

Plopsaland NV’s main activities consist of the exploitation of an indoor and an outdoor theme 

park respectively in Hasselt and in De Panne with attractions, restaurants, shops and theatre 

shows as well as a Plopsa shop in Wijnegem. As of March 2015 the site in De Panne is also 

the home of the “Plopsaqua” indoor water park. 

B. Board of Directors 

At the date of this Prospectus, the Board of Directors of Plopsaland NV comprises the 

following persons: 
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Name (Permanent 

representative) 

Principal activities performed by 

them outside Plopsaland NV which 

are significant with respect to 

Plopsaland NV
(1) 

Verhulst Gert BVBA (Gert 

Verhulst) 

none 

Oliver BVBA (Hans Bourlon) None 

Steve Van den Kerkhof Comm. 

V (Steve Van den Kerkhof) 

None 

Studio Plopsa NV (Oliver 

BVBA-Hans Bourlon) 

None 

Eric Claeys None 

Brigitte Boone None 

BNP Paribas Fortis Private 

Equity Belgium NV (Luc 

Weverbergh) 

none 

BNP Paribas Fortis Private 

Equity Management NV 

(Pierre Demaerel) 

None  

(1)
 Except for their principal functions in Plopsaland NV, their other functions in the 

Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the directors is De Pannelaan 68, 8660 

Adinkerke, Belgium. 

C. Share capital 

Plopsaland NV’s issued share capital at 31 December 2014 is E R 8,500,000.00, represented 

by 100,000 ordinary shares without nominal value.  Plopsaland NV has no other classes of 

shares. The share capital is fully paid up in cash. Plopsaland NV has no bonds cum warrants, 

nor convertible bonds outstanding. 

Studio Plopsa NV and Studio 100 NV hold respectively 99,999 and 1 share, being in total 

100% of the shares in Plopsaland NV. 

D. Coordinated Articles of Incorporation – Corporate object  

The corporate purpose of Studio Plopsa NV is contained in Article 3 of its articles of 

association and, in short, provides: 

“The corporate purpose of Plopsaland NV is:  

 The exploitation of theme parks including (the acquisition and/or sale of) attractions, 

animal parks, parking lots, restaurants etc. as well as their maintenance 
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 The organisation and execution of events”. 

3.7. Studio 100 Media GmbH 

A. Overview 

Studio 100 Media GmbH was incorporated on 4 March 2008 as a limited liability company 

(Gesellschaft mit beschränkter Haftung) under German law.  Its registered office is located at 

Sapporobogen 6-8, 80637 München, Germany. It has been registered with the commercial 

register (Handelsregister) of the local court (Amtsgericht) of Münich under registration 

number HRB 176003. 

It was incorporated for an indefinite period of time.  

Studio 100 Media GmbH is a global services and rights company in the family entertainment 

business. The company acquires and develops new content, engages in co-production and co-

financing activities, and handles the international distribution of its own and third party 

rights. 

B. Managing Directors 

As at the date of this Prospectus, the Managing Directors of Studio 100 Media GmbH are the 

following persons: 

Name Principal activities performed by 

them outside Studio 100 Media 

GmbH which are significant with 

respect to Studio 100 Media 

GmbH
(1) 

Hans Bourlon none 

Franz Patrick Elmendorff none 

(1)
 Except for their principal functions in Studio 100 Media GmbH, their other functions 

in the Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the directors is Sapporobogen 6-8, 80637 

München Germany.  

C. Share capital 

Studio 100 Media GmbH’s issued share capital at 31 December 2014 is E R 25,000 

represented by 1 ordinary share with a nominal value of EUR 25,000. Studio 100 Media 

GmbH has no other classes of shares. The share capital is fully paid up in cash.  Studio 100 

Media GmbH has no bonds cum warrants, nor convertible bonds outstanding. 

Studio 100 NV holds 1 share, being in total 100% of the shares in Studio 100 Media GmbH. 

D. Coordinated Articles of Incorporation – Corporate object  

Article 2, subsection a of Studio 100 Media GmbH’s articles of association 

(Gesellschaftsvertrag) dated 26 January 2009, in short, provides: 
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“The corporate purpose of the company is to produce, acquire, sell and market children’s and 

juveniles’ programmes (including cartoon programmes), to organise and to market children’s 

and juveniles’ television channels as well as to acquire, produce, sell and market rights to TV 

and other audio-visual works (in particular in the area of children and juveniles, including 

cartoon programmes) and merchandising rights of all kinds”. 

3.8. Flying Bark Productions Pty Ltd 

A. Overview 

Flying Bark Productions Pty Ltd. was incorporated on 26 September 1972 as a limited 

liability proprietary company under Australian law.  Its registered office is located at 

62Church Street, Camperdown NSW 2050, Australia (tel.: +61 (0)2 8568 5555).  

Flying Bark Productions Pty Ltd. is registered with the Australian Securities and Investments 

Commission under Australian Company Number 001 046 680. 

Flying Bark Productions Pty Ltd. runs an animation studio in Australia which focuses on the 

creation and distribution of animated TV series and movies and also exploits merchandising 

& licensing rights in Australia and New Zealand. 

B. Board of Directors 

As at the date of this Prospectus, the Board of Directors of Flying Bark Productions Pty Ltd. 

comprises the following persons: 

Name Principal activities performed by 

them outside Flying Bark 

Productions Pty Ltd. which are 

significant with respect to Flying 

Bark Productions Pty Ltd.
(1)

 

Koen Peeters None 

Barbara Stephen None 

Emily Price None 

(1)
 Except for their principal functions in Flying Bark Productions Pty Ltd., their other 

functions in the Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the directors is 62 Church Street, 

Camperdown NSW 2050, Australia.  

C. Share capital 

Flying Bark Productions Pty  td’s issued share capital at 31 December 2014 is A D AUD 

16,888,088 represented by 16,887,988 X $1 A Class shares and 100 X $1 B Class shares. 

Flying Bark Productions Pty Ltd. has no other classes of shares.  The share capital is fully 

paid up in cash. Flying Bark Productions Pty Ltd. has no bonds cum warrants, nor convertible 

bonds outstanding. 

Studio 100 Media GmbH holds 100% of the shares in Flying Bark Productions Pty Ltd. 
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D. Coordinated Articles of Incorporation – Corporate object  

Under Australian law, it is not mandatory for a limited liability company to include a 

corporate purpose in its constitution, and as such Flying Bark Productions Pty Ltd has not 

included a corporate object in its constitution. In practice however, it is active in the 

animation business and creates, develops and commercializes animation series as sole 

producer or as co-producer. 

Flying Bark Productions Pty  td.’s constitution was last amended on 8 September 2011. 

3.9. Studio 100 Animation SAS 

A. Overview 

Studio 100 Animation SAS was incorporated on 10 September 2008 as a limited liability 

simplified stock company (Société par actions simplifiée) under French law. Its registered 

office is located at 105 Rue La Fayette, 75010 Paris, France (tel: +33 1 56 92 30 00). Its 

articles of incorporation were registered with the RCS Paris B under docket number 507 960 

680. 

It was incorporated for 99 years.  

Studio 100 Animation SAS is an animation studio in France which focuses on the creation 

and production of animated TV series and movies, and also exploits merchandising and 

licensing rights in France. 

B. Board of Directors 

As at the date of this Prospectus, the Board of Directors of Studio 100 Animation SAS 

comprises the following persons: 

Name Principal activities performed by 

them outside Studio 100 

Animation SAS which are 

significant with respect to Studio 

100 Animation SAS
(1) 

Hans Bourlon None 

Katell France None 

Emmanuelle Chabord None 

(1)
 Except for their principal functions in Studio 100 Animation SAS, their other 

functions in the Studio 100 Group have not been included. 

For the purpose of this Prospectus, the address of the directors is 105 Rue La Fayette, 75010 

Paris, France.  

C. Share Capital 

Studio 100 Animation SAS’s issued share capital at 31 December 2014 is EUR 37,000 

represented by 370 ordinary shares without nominal value.  Studio 100 Animation SAS has 
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no other classes of shares.  The share capital is fully paid up in cash.  Studio 100 Animation 

SAS has no bonds cum warrants, nor convertible bonds outstanding. 

Studio 100 NV holds 100% of the shares in Studio 100 Animation SAS. 

D. Coordinated Articles of Incorporation – Corporate object  

The corporate object of Studio 100 Animation SAS is contained in article 2 of its articles of 

incorporation (Statuts) and provides, in summary:  

“The corporate purpose of the company is to acquire, develop, produce, exploit and 

commercialize artistic works and derived products via all possible means and channels both 

in France and abroad”.   

Its articles of association have last been amended on April 1
st
 2014. 

3.10. Studio 100 International B.V. 

A. Overview 

Studio 100 International B.V. was incorporated on September 25, 2012 as a limited liability 

company (Besloten Vennootschap) under Dutch law. Its registered office is located at 

Reduitlaan 45, 4814 DC Breda, the Netherlands (tel: +31 76 524 53 94). Its articles of 

incorporation were registered with the Kamer van Koophandel Breda under number 

56107382. 

It was incorporated for an indefinite period of time.  

Studio 100 International B.V. is a company active in the merchandising & licensing business, 

concluding license agreements with respect to the Group’s international animation brands 

regarding various merchandise products with third party licensees throughout the world, 

excepting the Studio 100 Group home territories (Benelux, France, Germany, Austria, 

Switzerland and Australia). 

B. Board of Directors 

As at the date of this Prospectus, the Board of Directors of Studio International BV comprises 

the following persons: 

Name Principal activities performed by 

them outside Studio 100 

International B.V. which are 

significant with respect to Studio 

100 International B.V.
(1) 

Koen Peeters None 

Maurice Van der Kuip  none 

(1)
 Except for their principal functions in Studio 100 International B.V., their other 

functions in the Studio 100 Group have not been included. 
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For the purpose of this Prospectus, the address of the directors is Reduitlaan 45, 4814 DC 

Breda. 

C. Share Capital 

Studio 100 International B.V.’s authorised share capital (maatschappelijk kapitaal) at 31 

December 2014 is EUR 90,000, of which 72,000 EUR remains uncalled, represented by 

72,000 ordinary shares, each with a nominal value of EUR 1,00. Studio 100 International 

B.V. has no other classes of shares. Studio 100 International B.V. has no bonds cum 

warrants, nor convertible bonds outstanding. 

Studio 100 NV holds 100% of the shares in the issued share capital (geplaatst kapitaal) of 

Studio 100 International B.V. 

D. Coordinated Articles of Incorporation – Corporate object  

The corporate object of Studio 100 International is contained in Art. 2 of the articles of 

association (Statuten) and provides, in summary: 

“The corporate purpose of the company is to act as a sales agent (and allowing third parties to 

act as its sales agent) as well as the production, exploitation promotion and distribution of 

various products, including merchandising products, as well as the acquisition, protection, 

license and sale of intellectual property rights”.  
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IV. ORGANISATION STRUCTURE 

I. GROUP CHART 

99,9%

Studio Plopsa NV Njam! NV Studio 100 Animation SAS Studio 100 Media Gmbh

Samson International 

Trading Ltd

Studio 100

 International BV

Belgium 99.9% Belgium 100% France 100% Germany 100% Hong Kong 100% The Netherlands

100%

Plopsaland NV Wavery Productions BV Flying Bark Productions Studio 100 Studio  100 USA Inc.

99,9 % Belgium 100% The Netherlands Pty. Ltd. 100% Film GmbH 100% USA

Australia Germany

Studio 100 Verwaltungs

PlopsaCoo SPRL Ded's it CVBA Greenpatch Productions 100% GmbH

100% Belgium 50% Belgium 100% Pty. Ltd. Germany

Australia

65% Produktions GbR

Cookayak SA Impact BV Flying Bark Distribution Tabaluga Co-Produktion

100% Belgium 33.30% The Netherlands 100% Pty. Ltd. Germany

Australia

65% Produktions GbR

Tabaluga II

Plopsa BV Studio 100 TV  NV Flying Bark Interactive Germany

100% The Netherlands 99.90% Belgium 100% Pty. Ltd. 

Australia

100% Blitz 14-155

GmbH

B.f.F Betrieb für Freizeitgestaltung Wanagogo  NV Yoram Gross Productions Germany

100%  GmbH & CoKG 99.90% Belgium 100% Pty. Ltd. 

Germany Australia

Flying Bark Services

B.f.F Betrieb für Freizeitgestlatung 100% Pty. Ltd. 

100%  Beteiligungs GmbH Australia

Germany

90% Blinky Bill Movie Productions

I + FW Industrie -und Pty.Ltd.

100% Freizeitwerbung GmbH Australia

in liquidation Germany 

The Woodlies

100% Pty. Ltd. 

Holiday Park GmbH Australia

100% Germany

Buzz Studios

35% Pty. Ltd. 

Australia Business Lines
Schneiders Souvenir-

100% Betriebe GmbH Studio Plopsa
in liquidation Germany Heidi Productions

35% Pty. Ltd. Studio 100 Benelux
Australia

100% Schneiders Gastro- Studio 100 Animation
Betriebe GmbH

in liquidation Germany 40% RE Productions Studio 100 Media
Pty. Ltd. 

Australia Rest of the World L&M
100% Erich Schneider GmbH

merger in process Tashi Production Corporate
Germany 35% Pty.Ltd.

Australia 2015 Bond Guarantors

Studio 100 NV

Belgium
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Intragroup dependencies 

As a result of the Group’s structure, intellectual property rights to the Group’s brands and 

characters are being held by different Group entities and are made available for exploitation 

by other entities in their respective markets and territories under arm’s length licensing or 

buy-out arrangements. 

The amounts drawn by Studio 100 NV under the 2015 Facilities Agreement described in Part 

VIII are made available to other group entities under arm’s length intercompany loan 

arrangements. 



 

 - 150 -  

 

PART VII: MANAGEMENT AND CORPORATE GOVERNANCE 

3.1.A The Board of Directors 

The Board of Directors is the highest administrative body of the company.  The Directors are 

appointed by the shareholders meeting.  Class A shareholders are entitled to at least 4 

Directors on the Board and Class B shareholders are entitled to at least 2 Directors on the 

Board. The general meeting of shareholders has the possibility to appoint 2 independent 

Directors. The Board of Directors is a collegial body that reports on its activities to the 

general meeting of shareholders. The Chairman of the Board of Directors is appointed by the 

class A shareholders. The Chairman is responsible for the efficient functioning of the Board 

of Directors.  

The company is lawfully represented by the Managing Directors or by two Directors acting 

jointly.  

Composition 

At the date of this Prospectus, the composition of the Board of Directors of Studio 100 was as 

follows:  

Name (Permanent 

representative) 

Principal activities performed by 

them outside Studio 100 NV which 

are significant with respect to Studio 

100 NV(1) 

Director Class 

Verhulst Gert BVBA (Gert 

Verhulst) 

Member of the board of directors in NV 

VV&B, owner of the Studio 100-

buildings and parking lot.  

Gert Verhulst in personal name is one 

of 2 directors of Romulus&Remus 

BVBA, which is 100% shareholder of 

Verhulst Gert BVBA and Oliver 

BVBA, of Studio 100 Publishing 

BVBA (publisher of certain creative 

works exploited by Studio 100 NV), 

and Gert Verhulst Comm.V (which 

holds Gert Verhulst’s intellectual 

property rights). 

A 

Oliver BVBA (Hans Bourlon) Member of the board of directors in NV 

VV&B, owner of the Studio 100-

buildings and parking lot.  

Hans Bourlon in personal name is one 

of 2 directors of Romulus&Remus 

BVBA, which is 100% shareholder of 

Verhulst Gert BVBA and Oliver 

BVBA, of Studio 100 Publishing 

BVBA (publisher of certain creative 

works exploited by Studio 100 NV), 

and Hans Bourlon Comm.V (which 

holds Hans Bourlon’s intellectual 

property rights). 

A 

Steve Van den Kerkhof 

Comm.V. (Steve Van den 

Kerkhof) 

None A 



 

 - 151 -  

 

Koen Peeters Comm.V. (Koen 

Peeters) 

None A 

BNP Paribas Fortis Private 

Equity Belgium NV (Luc 

Weverbergh) 

None B 

BNP Paribas Fortis Private 

Equity Management NV (Pierre 

Demaerel) 

None  B 

Brigitte Boone None Independent 

The Board of Directors meets at minimum five times a year.  

3.1.B Special Committees 

The Board of Directors may set up special committees under its auspices to analyse specific 

matters and to advise the Board of Directors in relation thereto. The ultimate decision-making 

authority remains with the Board of Directors, in accordance with the statutory provisions 

and the Articles of Association.  

In October 2009 specifically, the Board of Directors set up an Executive Committee and an 

Audit Committee. In October 2011, the Board of Directors set up a Remuneration 

Committee. 

a. The Executive Committee 

It is the responsibility of the Executive Committee to ensure the implementation of all 

decisions taken by the Board of Directors and to ensure the correct application of all the 

group policies and procedures. From an operational point of view, the group is organised in 

different business lines in order to create focus on the different business operations.  Each 

business line is managed by one or two Business Unit Managers. It is the responsibility of 

each Business Unit Manager to further implement strategic decisions and to assure correct 

application of the group policies and procedures in his business unit.  

The Executive is composed of the different Business Unit Managers, together with the CEOs 

and CFO of the Group.  

The Executive Committee has a monthly meeting and aspires to arrive at decisions with 

unanimity. 

Profiles of the Executive Committee 

 Gert Verhulst, CEO 

Gert founded Studio 100 in 1996 together with Hans Bourlon and Danny Verbiest. Before 

starting Studio 100, Gert was a TV presenter at the VRT, the Flemish public TV. Gert 

was together with Hans Bourlon chosen ‘Manager of the Year” by Trends business 

magazine in 2008.  

 Hans Bourlon, CEO 

Hans founded Studio 100 in 1996 together with Gert Verhulst and Danny Verbiest. 

Before starting Studio 100, Hans was a producer at the VRT, the Flemish public TV. 
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Hans  was together with Gert Verhulst chosen ‘Manager of the Year” by Trends business 

magazine in 2008. Hans studied philosophy at the KU Brussels.  

 Koen Peeters, CFO 

Koen has been Chief Financial Officer of the Studio 100 Group since May 2006.  Before 

joining Studio 100, Koen was CFO of the INVE group. He started his career as auditor 

with KPMG, where he became Chartered Public Accountant.  Koen holds a master in law 

degree from the KU Leuven and is graduated in Tax Science at EHSAL. Koen is 

chairman of the Executive Committee and member of the Board of Directors and the 

Audit Committee.  

 Steve Van den Kerkhof, Business Unit Manager Studio Plopsa 

Steve started his career as auditor with Arthur Andersen (currently Deloitte).  Steve 

joined forces with Studio 100 in January 2000. After working in various functions in the 

company, Steve became head of the Studio Plopsa business unit, chairman of the Board 

of Directors and member of the Audit Committee. Steve holds a master in economics.  

 Franz Patrick Elmendorff, Business Unit Manager Studio 100 Media 

Patrick started his career in the Kirch Media group.  After being president of international 

TV sales of EM.TV & Merchandising AG he became Managing Director of EM 

Entertainment GmbH. Patrick was chairman of the Board of Directors of Planeta Junior (a 

joint venture between DeAgostini Group, Gruppo Planeta and EM.Entertainment GmbH) 

as well as member of the Board of the Jim Henson Company.  Patrick joined Studio 100 

in May 2007 as business unit manager of Studio 100 Media.  

 Katell France-Lardeux, Business Unit Manager Studio 100 Animation (Studio 100 

Animation SAS) 

Katell started to work for Gaumont Multimedia in 1995. She was nominated head of 

production in 1998 at Alphanim and worked on television programs for 3 years. Since 

that time, she has worked as line producer on numerous 2D and CGI animation 

movies and television series. She joined Xilam Animation in 2007 as deputy general 

manager. Katell joined Studio 100 in August 2010 were she took the lead of the Paris 

animation studio. Katell graduated in international trade.   

 Barbara Stephen, Business Unit Manager Studio 100 Animation (Flying Bark 

Productions Pty Ltd) 

Barbara has worked as a feature film, television and advertising producer for over twelve 

years with Australia's leading production and animation studios including Spinifex Group 

(George P. Jonson), Granada Australia and Ambience Entertainment. Barbara joined 

Flying Bark as Senior Producer in 2011, before assuming the role of Business Unit 

Manager in May 2014. Barbara graduated in Media and Communications.  

 Anja Van Mensel, Business Unit Manager Studio 100 Benelux 

In 2004, Anja Van Mensel started working for Studio 100 as Executive Producer. In this 

position, she produced several live action TV series and theatre movies for Studio100. 

Four years later she became head of TV & Film department. From 2012 on, the Live 
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Entertainment department also became her responsibility. In the same year Anja was 

promoted to become Vice-President Content of Studio 100. In this position she was part 

of the VPC (Vice–President Committee) of Studio 100 Benelux. From November 2013, 

Anja has been appointed as CEO of Studio 100 Benelux, responsible for all the studio’s 

activities. 

 Christophe Drevet, Business Unit Manager Studio 100 International  

Christophe started his carreer in AB Productions Group in 1992. He joined Bandai SA 

(N°3 worldwide Toy Company) in 1997 were he became Marketing Director and 

afterwards General Manager France Benelux. In 2012 he was appointed Brand 

Management Director Europe. Christophe has extensive experience in the toy industry 

and children’s brand marketing. Christophe joined Studio 100 in april 2014 where he is 

now heading International Consumer Products division. Christophe holds a Master in 

Management and in Marketing Strategy (Sciences Po). 

b. The Audit Committee 

The duty of the Audit Committee is to assist and advise the Board of Directors in its 

supervisory responsibilities. The Audit Committee has identified five key processes that 

receive particular attention:  

 Group reporting: Evaluation of the reliance, reporting structure and reporting calendar for 

internal management reporting as well as for external reporting; 

 External audit: Advice on the election and appointment of the external auditor.  Follow 

up on the effectiveness and independency of the external auditor.  Follow up of the 

recommendations of the external auditor to the management; 

 Internal control: Evaluation of the internal control systems; 

 Risk management: Identification of the major risk factors in the company and the 

evaluation of the risk mitigation plans; 

 The yearly budget and investment plans: Evaluation of the yearly budget and investment 

plans.  

The Audit Committee is chaired by Ms. Brigitte Boone who has an extensive experience in 

the financial industry and, as member or chairwoman of several audit committees or board of 

directors, ensures the necessary in-depth financial knowledge.  

At the date of this Prospectus, the composition of the Audit Committee was as follows:  

 Brigitte Boone (Chairwoman) 

 Hans Bourlon 

 Steve Van den Kerkhof 

 Koen Peeters 

 Luc Weverbergh 

 Pierre Demaerel 
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The Audit Committee meets at minimum five times a year. 

c. Remuneration Committee 

The duty of the Remuneration Committee is to draft and supervise the implementation of the 

Studio 100 Group’s executive remuneration policies.  

At the date of this Prospectus, the composition of the Remuneration Committee was as 

follows: 

 Hans Bourlon 

 Luc Weverbergh 

The Remuneration Committee meets at a minimum four times a year. 

Governance 

While the Issuer has not implemented any formal corporate governance rules, it attaches great 

important to corporate governance seriously and has, among others, voluntarily installed an 

audit committee, remuneration committee and executive committee as further described 

above. 

Auditor 

The Issuer’s auditor is Ernst & Young Bedrijfsrevisoren BCVBA, De Kleetlaan 2, 1831 

Diegem, Belgium, enterprise number 446.334.711, RPM/RPR Brussels, which has appointed 

as permanent representative Mr. Ronald Van den Ecker. Its mandate ends in 2017. 

Policy in respect of conflicts of interest 

There are no potential conflicts of interest between any duties to the issuing entity of the 

persons referred in this Part VI “Description of the Issuer and the Group” (i.e. members of the 

administrative, management, and supervisory bodies of the Issuer and Guarantors) and their 

private interests or other duties, except for the conflicts of interest that are inherent to the fact 

that:  

- certain members of the board and the management hold directly or indirectly shares in 

the Issuer ; 

- certain members of the board and the management  participate in stock option plans 

- Verhulst Gert BVBA and Oliver BVBA are indirectly the owners of the Studio 100 

NV offices and parking lot – rental agreements have been concluded at arm’s length 

terms between Studio 100 NV and said members’ real estate company; 

- Verhulst Gert BVBA and Oliver BVBA have concluded agreements with Studio 100 

NV regarding the use by the Group of their own intellectual property rights at arm’s 

length terms; 

In accordance with article 523 of the Belgian Company Code, a member of the Board of 

Directors must inform the other members in advance of all agenda items which he or she has 

a direct or indirect conflict of interest of a financial nature with the Issuer.  
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During Financial Year 2014 and up until the date of this Prospectus, no director of the Issuer 

had a direct or indirect conflict of interest of a financial nature that would lead to the 

application of art. 523 of the Belgian Company Code. 
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PART VIII: CONSOLIDATED FINANCIAL INFORMATION RELATING TO THE 

ASSETS AND LIABILITIES OF THE GROUP, ITS FINANCIAL POSITION, AND 

PROFITS AND LOSSES  

I. Profit and Loss statement ( in k EUR) 

CONSOLIDATED INCOME STATEMENT        

BE GAAP             

        2012 2013 2014 

(*1.000 euro)           

        audited  audited  audited 

Turnover       153,157 160,061 176,580 

Stocks of finished goods and work and contracts  663 -3,818 -1,032 

in progress           

Own work capitalised     19,738 20,676 16,440 

Other operating income   9,178 7,231 7,353 

Raw materials, consumables   49,880 45,698 50,563 

-Purchases     50,764 46,253 51,358 

-Stocks: decrease(increase)   -884 -555 -795 

Services and other goods   50,054 47,462 42,338 

Remuneration, social security costs and pensions 40,587 37,679 41,157 

Other operating charges   1,243 1,276 1,402 

EBITDA       40,972 52,035 63,881 

              

Depreciation of and other amounts written off       

formation expenses,intang.and tang.fixed assets 31,649 38,655 49,862 

Amounts written off stocks,contracts in progress       

and trade debtors     988 1,984 693 

Provisions for liabilities and charges  -596 -126 -588 

Operating charges carried to assets as restructuring Costs(-)     

Amounts written off on positive consolidation differences 903 948 993 

              

EBIT        8,028 10,574 12,921 

              

FINANCIAL INCOME     4,667 609 828 

Income from financial fixed assets       

Income from current assets   2,226 155 42 

Other financial income   2,441 454 786 

              

FINANCIAL CHARGES     8,711 6,733 6,331 

Debt charges     7,227 4,428 4,795 

Amounts written off positive consolidation differences       

Amounts written off current assets except stocks,       

contracts in progress and trade debtors     608 

Other financial charges   1,484 2,305 928 

              

Gain (loss) on ordinary activities before taxes  3,984 4,450 7,418 

              

EXTRAORDINARY INCOME   19 143 610 

Write-back of depreciation and of amounts written       

off intangible and tangible fixed assets       

Adjustments to amounts written off consolidation differences     

Write-back of amounts written down financial fixed assets     

Write-back of provisions for extraordinary liabilities and charges     

Capital gains on disposal of fixed assets 19 72 585 

Other extraordinary income     71 25 

              

EXTRAORDINARY CHARGES   702 1,980 1,974 
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Extraordinary depreciation of and extraordinary amounts     
written off formation expenses, intangible and tangible fixed 
assets 415 711 1,590 

Extraordinary amounts written on positive consolidation differences     

Amounts written off financial fixed assets       

Provisions for extraordinary liabilities and charges       

Capital losses on disposal of fixed assets 38 693 22 

Other extraordinary charges   249 576 362 

Extraordinary charges carried to assets as restructuring costs     

Negative consolidation differences       

              

Gain (loss) for the period before taxes 3,301 2,613 6,054 

              

Transfer from deferred taxes and latent taxation liabilities 895 772 764 

              

Transfer to deferred taxes and latent taxation liabilities       

              

Income taxes     3,573 4,497 3,631 

Income taxes     3,718 4,498 3,767 

Adjustment of income taxes and write-back of tax provisions 145 1 136 

              

Gain(loss) of the period     623 -1,112 3,187 

              

Consolidated result      623 -1,112 3,187 

Share of third parties     -213 31 -6 

Share of the group      836 -1,143 3,181 

 

Comments on P&L per business segment 

The consolidated turnover of the year 2014 amounts to EUR 176,580,000 which implies an 

increase of 10.32% in comparison to 2013.  

The theme parks exceeded their historical number of visitors this year (more than 2.7 million) 

and the EBITDA contribution amounts to 40.7% of the total consolidated EBITDA.  

The turnover realised in the Studio 100 Benelux region (non-theme parks) increased by 2.8% 

in comparison to prior year and the EBITDA represents 24.62% of the consolidated 

EBITDA. This increase is mainly related to the success of the “14-18” musical in 2014 and 

the launch of the TV channel Studio 100 TV at the end of 2013. The positive effect of these 

elements was partly nullified by the receding turnover evolution in the audio and video 

activities. Furthermore, the licensing and merchandising activity experienced a more 

competitive climate. The realised margins decreased due to increased expenses relating to 

transport and purchasing overhead.  

Studio 100 Media contributed 13.39% to the consolidated EBITDA and the turnover 

increased by 22.2% in comparison to prior year. This significant increase is mainly 

attributable to the international distribution income of the animation movie “Maya the Bee”. 

Furthermore, a new licensing deal has been closed with Universal and the launch of the Maya 

movie resulted in an increase of the related merchandising products. 

The Studio 100 Animation business represents 28.90% of the consolidated EBITDA. The 

turnover increased by 45% and amounts to EUR 20,971,000. In the course of the year 2014, 

the last episodes of Vic The Viking series were finalized, the Tashi and Heidi series were 

launched and the animation movie “Maya the Bee” has been released in more than 150 

countries.  
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The Studio 100 International business unit is responsible for the sales of merchandising and 

licenses in all territories except for Benelux, France, Germany, Austria and Australia. The 

turnover only represents 0.92% of the consolidated number and the contribution to group 

EBITDA was negative (EUR -165,000) due to increased sales expenses and promotional 

activities given the recent establishment of the business unit. Furthermore, Russia concerns 

an important sales area for this business unit. The crisis in Russia and the evolution of the 

ruble currency negatively impacted the turnover and the overall performance as well. 

The intra-business unit consolidation entries and other (smaller) business units represent 

minus 7,61 % of the consolidated EBITDA. 

“Other operating income” is mostly generated in the theme park business unit (around 80%) 

and consists of advertising income generated by the theme park business unit and rental 

income generated in both the theme park business unit (concessions) and the Studio 100 

Benelux business unit (studio rentals). 

The overall group EBITDA amounts to EUR 63,881,000 and represents 36.18% of the 

generated turnover. The increase in EBITDA is mainly assignable to the increase of EBITDA 

in the theme parks, the positive margin contribution of the “14-18” musical and the margin 

increase realized by the animation business. 

The difference between the operating profit and the net gain of the period in FY 2014 is 

mainly attributable to the amount of debt charges paid (EUR 4,795,000), extraordinary 

depreciation on fixed assets (EUR 1,590,000) and income taxes paid (EUR 3,767,000). 

The extraordinary depreciation on fixed assets relates mainly to impairments on self produced 

intangible assets (EUR 940,000) and impairments on acquired intangible assets (EUR 

490,000). These impartments are due to the reduced popularity of the underlying characters 

from the producton and the limited sales perspectives of the productions. 
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II. Balance sheet (in k EUR) 

CONSOLIDATED BALANCE SHEET            

BE GAAP               

        2012 2013   2014 

(*1.000 euro)             

        audited  audited    audited 

FIXED ASSETS      167,395 180,077   177,319 

Formation expenses             

Intangible fixed assets   58,469 65,968   63,984 

Positive consolidation differences   3,923 3,425   2,432 

Tangible fixed assets     104,857 110,413   110,653 

Financial fixed assets     146 271   250 

CURRENT ASSETS      92,541 76,872   78,618 

Amounts receivable after more than one year 2,668 1,532   1,772 

-Trade debtors     1,272 4   573 

-Other amounts receivable   1,396 1,528   1,199 

Stocks and contracts in progress   14,313 10,492   10,254 

Amounts receivable within one year   53,086 50,106   44,245 

-Trade debtors     43,318 43,417   34,748 

-Other amounts receivable   9,768 6,689   9,497 

Current investments     1,922 1,974   1,955 

Cash at bank and in hand   19,360 11,026   19,081 

Deferred charges and accrued income 1,192 1,742   1,311 

TOTAL ASSETS      259,936 256,949   255,937 

                

EQUITY       62,864 59,854   58,424 

Capital       30,000 30,000   30,000 

Revaluation surpluses     1 1   1 

Consolidated reserves     31,299 30,156   28,337 

Negative consolidation differences 2,210 2,210   2,003 

Translation differences   -651 -2,901   -2,446 

Investment Grants     5 388   529 

                

MINORITY INTERESTS     1,331 1,263   985 

Minority interests     1,331 1,263   985 

                

PROVISIONS AND DEFERRED TAXES   12,319 11,265   9,797 

Pensions and similar obligations   242 210   146 

Major repairs and maintenance   2,809 2,318   2,518 

Other liabilities and charges   433 831   107 

Deferred taxes     8,835 7,906   7,026 

                

AMOUNTS PAYABLE      183,422 184,567   186,731 

Amounts payable after more than one year 83,296 79,766   108,794 

Financial debts     80,980 79,766   108,794 

-Unsubordinated debentures   40,000 40,000   40,000 

-Leasing and other similar obligations 2,364 2,202   2,031 
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-Credit institutions     38,616 37,564   66,763 

-Other loans             

Trade debts     216       

-Suppliers               

Advances received on contracts in progress         

Other amounts payable   2,100       

Amounts payable within one year   90,110 92,340   68,940 

Current portion of amounts payable after more than       

one year due within one year    8,897 11,352   8,219 

Financial debts      23,382 32,173   4,044 

-Credit institutions     23,382 32,173   4,044 

-Other loans             

Trade debts     41,306 36,222   37,727 

-Suppliers       41,306 36,222   37,727 

Advances received on contracts in progress 9,425 6,009   5,918 

Taxes, remuneration and social security 6,982 6,417   6,856 

-Taxes       2,013 1,843   1,220 

-Remuneration and social security   4,969 4,574   5,636 

Other amounts payable   118 167   6,176 

Accruals and deferred income   10,016 12,461   8,997 

TOTAL LIABILITIES      259,936 256,949   255,937 

 

Comments on balance sheet 

The investments in intangible fixed assets amount to EUR 31,571,000 and include all self-

produced intangible assets (including animation projects such as Heidi series, Tashi series, 

Maya movie, Vic the Viking series), externally acquired content and externally acquired 

catalogues. Only TV series (animation or live action), feature films (animation or live action), 

catalogues (including exploitation rights) and software are capitalized and depreciated as the 

useful life is spread out over a longer period (in fact a number of years) through the different 

exploitations.  

Intangible assets include all self-produced (including animation projects) and externally 

acquired content and externally acquired catalogues. Only TV series (animation or live 

action), feature films (animation or live action), catalogues (including exploitation rights) and 

software is capitalized and depreciated as the return on investment is also calculated over a 

longer period (in fact a number of years) through the different line extensions. Brands are not 

capitalized as such but are included in the capitalization of the initial TV series, feature film, 

etc. Revenue on these TV series is recognized upon delivery of the episodes based on the 

percentage of completion method. Revenue on the feature films is recognized based on the 

receipt of the periodical theatrical statements indicating that the amounts are uncontestable 

due.  

 ive entertainment (stage shows, musicals,…), audio and video recordings, publishing 

activities, product design and development, etc.  are in fact these activities where the return 

on investment is concentrated on a specific moment in time (usually within one year). Costs 

related to these activities are not capitalized but expensed when revenue is recognized. For 

live entertainment (stage shows, musicals,…) a percentage of completion method is used 

when financial results can be reliably determined. Revenues are recorded based on the 
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periodical statements of the ticket offices. If financial results cannot be reliably determined 

the completed contract method is used. For all other line extensions (audio and video 

recordings, publishing activities, product design and development, …  ) the development cost 

is expensed upon completion of the project.  

Digital and multimedia developments are capitalized and depreciated if there is a specific 

return on investment which is calculated over a longer period (in fact a number of years). The 

subscription fees are also recognized based on the periodical statements indicating that the 

amounts are uncontestable due. Minimum guaranteed royalty payments are recognized 

immediately as these are uncontestable due and non-refundable. Further royalty revenues 

(exceeding the minimum guaranteed royalty payments) are recorded based on the periodical 

statements of the licensees. Broadcasting revenue is recognized upon delivery of the 

episodes. Advertising income (which is the main revenue driver for the TV-channels) is 

recognized when the advertising campaigns have been broadcasted. 

Digital and multimedia developments that are merely for promotional use or that do not have 

a return on investment are expensed. 

The net book value of the tangible assets amounts to EUR 110,653,000. The theme parks 

business unit represents almost 97% of the total tangible assets. The theme park attractions 

are categorized as “plant, machinery and equipment”and their net book value at 31 December 

2014 amounted to EUR 35,474,000. The increase of the category “assets under construction 

and advanced payments” is attributable to the construction of the main investment of the 

Group in 2014, namely the Plopsaqua theme park.  

The decrease in the trade receivables can be mainly explained by the higher activity at the 

end of 2013 compared to the same period in 2014 which can also be apprehanted in the work 

in progress section. 

Equity amounts to EUR 58,424,000, ending up in a solvency rate of 22.8%. The board of 

directors (held on 24 April 2015) decided to propose a dividend payment of EUR 5,000,000 

over the financial year 2014. This amount is included in the “other amounts payable” 

The Total Net Debt amounts to EUR 99,777,000 and the decrease in comparison to 2013 is 

mainly assignable to the repayment of the existing loans and the increase in the operational 

cashflow. On 14 May 2015 the Group’s net debt amounted to EUR 118,430,000. 

The figures of 2014 are not comparable to the figures of 2013 because of the application of 

the CBN advice 2012/16. In conformity with this advice, Studio 100 NV opted to reclassify 

the revolving credit facilities amounting to EUR 32,500,000 to long term financial debt (173) 

instead of short term financial debt (430/8).  

The Issuer does not directly use the tax shelter framework but does cooporate with certain 

subcontractors who use the taxshelter system for a number of audiovisual productions. 

 

III. Consolidated cashflow statement ( in k EUR) 

Consolidated cashflow statement (*1.000 EUR)  2013 2014 

Based upon BE GAAP consolidated financial  statements     

Consolidated operating profit  10,574 12,921 

  0 0 
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Share in the result of the companies accounted for using the equity method 0 0 

Depreciation of intangible fixed assets 22,388 32,747  
Depreciation of tangible fixed assets 16,267 17,115  
Amounts written off stocks,contracts in progress and trade debtors 1,984 693  
Amounts written off on positive consolidation differences 948 993  
Increase/Decrease of provisions -126 -588  
Other remaining items -662 -456  
  0 0  
Cash flow from operational  activities 51,373 63,425  
  0 0  
Decrease / increase (-) in trade debtors and other amounts receivable  3,441 5,465  
Decrease / increase (-) in stocks and contracts in progress 1,837 -455  
Decrease (-) / increase  in trade debts and other amounts payable -3,201 5,112  
Decrease (-) / increase  in advances received on contracts in progress -3,416 -91  
  0 0  
Changes in operating capital -1,339 10,031  
  0 0  
Operating taxes paid -4,667 -4,254  
  0 0  
Net cash flow from operating activities (A) 45,367 69,202  
       
Cash flow from investing activities      
  0 0  
Investments grants received 388 159  
Disbursements related to the acquisition of financial fixed assets (-)  0 0 

Disbursements related to the acquisition of intangible fixed assets (-)  -35,851 -31,571  
Disbursements related to the acquistion of tangible fixed assets (-)  -23,663 -17,802  
Net cash flow from disposal of (in)tangible fixed assets (+)  4,422 934  
Net disbursements related to the acquisition of subsidiaries (-)  0 -207  
Net cash flow from disposal of subsidiaries  0 0  
Decrease/Increase in minority interests -100 -284  
  0 0  
Cash flow from investing activities (B) -54,805 -48,772  
       
Cash flow from financing activities      
       
Cash resulting from capital increase 0 0  
Acquisition of own shares (-) 0 0  
Sale of own shares (+)  0 0  
Cash income related to withdrawal of new loans (+)  11,246 1,070  
Repayments of outstanding loans (-)  -3,313 -3,304  
Received interests 155 42  
Paid interests -4,427 -4,795  
Dividends  0 -5,000  
Other financial result -1,856 -160  
Decrease/ Increase translation differences -649 -247  
       
Cash flow from financing activities  ( C )  1,156 -12,394  
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TOTAL CHANGE IN OTHER INVESTMENTS AND CASH AT BANK AND IN HAND ( A ) + ( B ) 
+ ( C ) -8,282 8,036  

  0 0  
Cash and current investments at the beginning of the period 21,282 13,000  
Cash and current investments at the end of the period  13,000 21,036  
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IV. Information Guarantors and Issuer 

The statutory closing date of Studio Plopsa NV, Plopsaland NV, Plopsa  Coo SPRL and 

Studio 100 International BV (31
st
 of October) does not correspond to the year-end closing 

date of the Group for consolidation purposes. The guarantor information represented above 

includes the local GAAP stand-alone figures on a 12-month basis as per 31 December, used 

as a basis for the consolidation.  

Since these figures are local GAAP stand-alone figures, they include all intragroup 

transactions and participating interests.  

V.  Important agreements 

On 21 April 2015, Studio 100 NV has entered into a credit facilities agreement with a club of 

lenders that include two of the Joint Lead Managers (i.e. KBC Bank NV and BNP Paribas 

Fortis SA/NV) and ING Belgium SA/NV (an affiliated company of ING Bank N.V.) and 

where another Joint Lead Manager (ING Bank N.V.) is acting as facility agent and security 

31/12/2014 Studio  Studio Plopsa- Plopsa Plopsa BV 

BfF Betrieb  
für  

Freizeigesta 
ltung GmbH Holiday Studio 100 Studio 100 Flying Bark Studio 100 

(x1000 euro) 100 NV  Plopsa NV land NV  Coo SPRL & CoKg Park Gmbh Media Gmbh Animation SAS Productions International BV 
(*) LOCAL GAAP FIGURES Issuer PTY Ltd. 

Total assets(*) 163,012 47,725 79,247 7,102 11,532 20,114 9,330 49,830 21,334 20,270 24,069 
Intangible fixed assets (*) 14,416 296 40 2 1 32 0 15,192 15,613 6,527 11,775 
Tangible fixed assets (*) 2,949 531 47,256 6,174 10,223 19,701 56 145 140 443 0 
Cash at bank and in hand (*) 5,928 108 7,595 95 416 29 3,290 323 37 109 104 
Capital (*) 30,000 24,500 8,500 1,600 2,000 38 156 25 37 12,372 18 
Equity (*) 38,710 26,008 48,094 4,941 1,625 5,206 961 -8,927 3,832 5,592 -3,727 
Financial debt (*) 82,188 11,350 14,900 0 8,213 5,475 0 21,914 2,353 13,475 16,849 
Long Term (>1y) (*) 77,375 10,875 12,021 0 7,163 4,563 0 20,664 1,680 12,000 16,849 
Short term(<1y) (*) 4,813 475 2,879 0 1,050 913 0 1,250 673 1,474 0 
Net financial debt (*) 76,260 11,242 7,305 -95 7,797 5,446 -3,290 21,591 2,316 13,366 16,745 

Turnover (*) 75,171 0 38,518 4,761 3,577 1 14,752 25,830 8,102 2,568 453 
% of consolidated turnover 42.57% 0.00% 21.81% 2.70% 2.03% 0.00% 8.35% 14.63% 4.59% 1.45% 0.26% 
EBITDA (*) 13,451 1,256 15,831 1,495 1,471 4,838 983 5,385 7,725 81 -745 
% of consolidated EBITDA 21.06% 1.97% 24.78% 2.34% 2.30% 7.57% 1.54% 8.43% 12.09% 0.13% -1.17% 
Net result (*) -1,082 190 6,058 142 -364 2,120 696 -699 120 -228 -3,520 
Consolidated turnover 176,580 176,580 176,580 176,580 176,580 176,580 176,580 176,580 176,580 176,580 176,580 
Consolidated EBITDA 63,881 63,881 63,881 63,881 63,881 63,881 63,881 63,881 63,881 63,881 63,881 
Consolidated net result 3,181 3,181 3,181 3,181 3,181 3,181 3,181 3,181 3,181 3,181 3,181 

31/12/2013 Studio  Studio Plopsa- Plopsa Plopsa BV 

BfF Betrieb  
für  

Freizeigesta 
ltung GmbH Holiday Studio 100 Studio 100 Flying Bark Studio 100 

(x1000 euro) 100 NV  Plopsa NV land NV  Coo SPRL & CoKg Park Gmbh Media Gmbh Animation SAS Productions International BV 
(*) LOCAL GAAP FIGURES Issuer PTY Ltd. 

Total assets(*) 154,038 46,994 69,109 8,080 12,916 17,323 6,978 52,923 25,234 19,168 19,668 
Intangible fixed assets (*) 11,820 234 82 12 7 71 0 15,302 16,913 5,847 13,321 
Tangible fixed assets (*) 4,732 608 42,515 7,096 11,695 16,913 103 144 182 521 0 
Cash at bank and in hand (*) 3,267 186 3,951 564 451 13 364 512 4 77 42 
Capital (*) 30,000 24,500 8,500 1,600 2,000 41 156 25 37 12,372 18 
Equity (*) 44,617 25,818 42,076 4,799 1,989 4,293 265 -8,229 3,468 5,613 -208 
Financial debt (*) 78,601 11,825 11,600 429 9,134 6,388 0 26,813 15,788 12,308 16,426 
Long Term (>1y) (*) 45,688 11,350 10,150 0 8,084 5,475 0 25,563 2,352 12,000 16,426 
Short term(<1y) (*) 32,913 475 1,450 429 1,050 913 0 1,250 13,436 308 0 
Net financial debt (*) 75,334 11,639 7,649 -135 8,683 6,375 -364 26,301 15,784 12,231 16,384 

Turnover (*) 71,853 0 36,255 5,550 3,632 1 12,540 21,119 11,880 5,875 2,094 
% of consolidated turnover 44.89% 0.00% 22.65% 3.47% 2.27% 0.00% 7.83% 13.19% 7.42% 3.67% 1.31% 
EBITDA (*) 9,693 1,170 13,759 2,015 1,446 3,905 296 8,071 10,727 2,725 104 
% of consolidated EBITDA 18.63% 2.25% 26.44% 3.87% 2.78% 7.50% 0.57% 15.51% 20.61% 5.24% 0.20% 
Net result (*) -4,999 3 5,548 457 -437 1,880 246 3,605 1,255 88 -221 

Consolidated turnover 160,061 160,061 160,061 160,061 160,061 160,061 160,061 160,061 160,061 160,061 160,061 
Consolidated EBITDA 52,035 52,035 52,035 52,035 52,035 52,035 52,035 52,035 52,035 52,035 52,035 
Consolidated net result -1,143 -1,143 -1,143 -1,143 -1,143 -1,143 -1,143 -1,143 -1,143 -1,143 -1,143 
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agent (the Facilities Agreement). The Facilities Agreement is entered into for an aggregate 

amount of EUR 90,000,000, and comprises a EUR 45,000,000 term loan facility and a EUR 

45,000,000 revolving credit facility (with an accordion option for an additional amount of up 

to EUR 20,000,000). The Facilities Agreement has a term of 5 years. The EUR 45,000,000 

term loan facility has been fully drawn and has been used to repay outstanding indebtedness 

of the Group. The revolving credit facility will be used for general corporate and working 

capital purposes of the Group, including to finance permitted acquisitions, investments and 

capital expenditure. As of the date of this Prospectus, the revolving facility has also been 

fully drawn, whilethe accordion option mentioned above remains undrawn. 

The Facilities Agreement includes provisions regarding representations and warranties and 

defaults, and sets out the limitations on granting security and imposes financial covenants that 

are customary for these kind of transactions. The Guarantors have also provided a guarantee 

for the benefit of the lenders under the Facilities Agreement, in accordance with the 

conditions of the Facilities Agreement. Such guarantee is also limited to guarantee 

limitations, which are similar to the guarantee limitations relating to the Bonds. The 

conditions and provisions of the Facilities Agreement may deviate from, and be more strict 

than, the provisions and conditions of the Bonds (for example, the Facilities Agreement 

provides for certain restrictions on acquisitions and disposals).  

The lenders under the Facilities Agreement additionally benefit from security granted by the 

Belgian Guarantors and by the Issuer, more in particular: 

Mortage (mandates) and floating charge (mandates) 

- a mortgage over the real estate of the theme parks Plopsaland De Panne and Plopsa Coo 

for a principal amount of EUR 150,000;  

- a mortgage mandate over the real estate of the theme parks Plopsaland De Panne and 

Plopsa Coo for a principal amount of EUR 89,850,000; and 

- a floating charge on the businesses of the Issuer, Plopsaland NV and Plopsa Coo SPRL 

for a principal amount of EUR 150,000 (non-cumulative with the mortgage referred to 

above) 

- A floating charge mandate on the businesses of the Issuer, Plopsaland NV and Plopsa 

Coo SPRL for a principal amount of EUR 54,850,000 (non-cumulative with any 

mortgage created pursuant to the mortgage mandate referred to above) 

Share security 

- A pledge by the Issuer and Plopsaland NV on 100% of the shares in Studio Plopsa NV. 

- A pledge by Studio Plopsa NV and the Issuer on 100% of the shares in Plopsaland NV. 

- A pledge by Studio Plopsa NV on 100% of the shares in Plopsa Coo SPRL. 

IP Security 

- A pledge of all trademarks related to certain key characters owned by the Issuer. 

This means that a substantial part of the Group’s tangible and intangible assets (including 

Holiday-Park, Plopsa Coevorden, Plopsa Indoor Hasselt and the intellectual property rights 



 

 - 166 -  

 

held by the German, French and Australian subsidiaries of the Issuer) remain unencumbered. 

More in particular, the net book value of the unencumbered immaterial and material fixed 

assets as of 31 December 2014 is an amount in excess of EUR 100 mio (book value on the 

basis of Belgian GAAP, on a going concern basis). Investors should however note that a 

valuation of assets based on Belgian GAAP do not reflect the actual market value of the 

relevant assets. This amount also does not guarantee the value of the assets should these 

unencumbered assets need to be sold as part of a forced sale to pay off the bondholders.  

The Bonds are structurally subordinated to these secured obligations, but otherwise the 

lenders rank pari passu with the Bondholders, meaning that they will not benefit from a 

higher rank nor will they be subordinated to the Bondholders. 

In addition, the Issuer has issued in April 2011 EUR 40,000,000 5.5 per cent. Bonds due 

2016 by way of a private placement (the “2011 Bonds”). 

At the date of the Prospectus, the Group’s debt financing consists solely of the 2011 Bonds, 

the 2015 Facilities Agreement and EUR 950,000 of bilateral facilities with KBC Bank NV or 

BNP Paribas Fortis SA/NV. 

At the date of the Prospectus, the Group’s Total Financial Debt amounts to EUR 

130,950,000, consisting of: 

- the 2011 Bonds (for an amount of EUR 40,000,000); 

- the 2015 Facilities Agreement (for an amount EUR 90,000,000)  

- two bilateral credit facilities of Studio Plopsa NV (for a total amount of EUR 950,000) 

VI.  Material Changes 

No material change has occurred in the financial position or trading position of the Group and 

no material adverse change in the prospects of the Group since 31 December 2014. 

VII.  Recent developments 

The main investments after 31 December 2014 are the Plopsaqua aquapark in De Panne, for a 

total investment amount of EUR 10,000,000, and the construction of the “Prinsessia” castle in 

Plopsaland De Panne, for a total investment amount of EUR 2,500,000. On 22 March 2015, 

Plopsaqua opened its doors to the public and welcomed some 29,000 visitors during the 2015 

Easter holidays, contributing to a record Easter break for the Belgian theme parks with 

217,000 visitors. The Prinsessia castle is set to open at the end of 2015. 
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PART IX: USE OF PROCEEDS 

The net proceeds of the Public Offer, which is expected to be approximately EUR 39,740,000 

in case of an issue of Bonds for a nominal amount of EUR 40,000,000 and approximately 

89,740,000 and in case of an issue of Bonds for a nominal amount of EUR 90,000,000, will 

be used for:  

- repayment of the 2011 Bonds (EUR 40 million); 

- investment in the construction of a hotel near Plopsaland De Panne (EUR 10 million); 

- an intragroup credit facility to be concluded between the Issuer and Studio 100 

Animation SAS, as further detailed below (EUR 9 million); 

- general corporate and business purposes of the Group, including but not limited to 

working capital needs, capital expenditure, financing of new audiovisual productions, 

organic growth and growth through acquisitions (remaining amount of net proceeds); 

 

If the net proceeds of the issue are EUR 59 million or less, the actual net proceeds will be 

used in priority for the purposes mentioned under (a) – (c) above, in such proportions as the 

board of directors of the Issuer will decide in the interests of the Issuer. 

 

However, as of the date of this Prospectus, the Issuer may not predict with certainty all the 

specific uses of the proceeds of the Public Offer, nor the amounts it will actually spend or 

allocate to specific uses. The amounts and timing of the actual expenditure will depend on 

various factors.  

 

Studio 100 NV will enter into a EUR 9 million intragroup credit facility with Studio 100 

Animation SAS. Within 20 business days after receipt by Studio 100 NV of the proceeds 

under the New Bonds, Studio 100 NV will on-lend EUR 6 million of such proceeds to Studio 

100 Animation SAS, within the framework of this intragroup credit facility. Studio 100 

Animation SAS and Studio 100 NV currently have a current account amongst themselves, 

under which Studio 100 Animation SAS has an outstanding debit position vis-à-vis Studio 

100 for an amount of approx. EUR 12 million. Studio 100 Animation SAS will use the EUR 

6 million it receives under the intragroup credit facility agreement to repay part of its current 

account debt to Studio 100. NV The remaining EUR 3 million under the intragroup credit 

facility shall be available to Studio 100 Animation SAS for general corporate purposes. 

 

Reference is made to Part VI (Description of the Issuer and the Guarantors), section 2.5.2 

(Future investments). 
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PART X: TAXATION 

Prospective purchasers of the Bonds are advised to consult their own tax advisers as to the 

tax consequences, under the tax laws of the jurisdiction of which they are resident, of a 

purchase of Bonds including without limitation, the consequences of receipt of interest and 

premium, if any, on and sale or redemption of, the Bonds or any interest therein. 

Belgian Taxation  

The following is a general description of certain Belgian tax consequences of the purchase, 

ownership and disposal of the Bonds, and does not purport to be a comprehensive description 

of all the tax considerations that may be relevant to a decision to purchase, own or dispose of 

the Bonds. It is restricted to the matters of Belgian taxation stated herein and is intended 

neither as tax advice nor as a comprehensive description of all Belgian tax consequences 

associated with or resulting from any of the aforementioned transactions. 

The summary is based on Belgian tax laws and practice in effect on the date of this Offering 

Circular, which are subject to change, potentially with retroactive effect. Potential investors 

in the Bonds should consult their own tax advisers as to the Belgian and other tax 

consequences prior to the purchase, ownership and disposal of the Bonds including, in 

particular, the effect of any state, or local tax laws. 

Withholding Tax 

Under current Belgian withholding tax legislation, all payments by or on behalf of the Issuer 

of interest are generally subject to Belgian withholding tax on the gross amount of the 

interest, currently at the rate of 25 per cent. In this regard, ‘‘interest’’ means (i) the periodic 

interest income, (ii) any amount paid by the Issuer in excess of the issue price (whether or not 

on the maturity date) and, (iii) in case of a realisation of the Bonds between two interest 

payment dates, the pro rata of accrued interest corresponding to the detention period. For the 

purposes of the following paragraphs, any such gains and accrued interest are therefore 

referred to as "interest". 

However all payments by or on behalf of the Issuer of principal and interest on the Bonds 

may be made without deduction of withholding tax for Bonds held by certain eligible 

investors (an "Eligible Investor") in an exempt securities account (an "Exempt Account") 

with the NBB-SSS (“système de liquidation de titres géré par la Banque Nationale de 

Belgique” / “Effectenvereffeningsstelsel beheerd door de Nationale Bank van België”) or 

with a participant in such system (a "Participant"). Euroclear and  

Holding the Bonds through the NBB-SSS enables Eligible Investors to receive gross interest 

income on their Bonds and to transfer the Bonds on a gross basis.  

Participants in the NBB-SSS must enter the Bonds which they hold on behalf of Eligible 

Investors in an Exempt Account. Clearstream, Luxembourg are directly or indirectly 

Participants for this purpose. 

Eligible Investors are those entities referred to in Article 4 of the Royal Decree of 26 May 

1994 on the deduction of withholding tax (arrêté royal du 26 mai 1994 relatif à la perception 

et à la bonification du précompte mobilier/ koninklijk besluit van 26 mei 1994 over de 

inhouding en de vergoeding van de roerende voorheffing) which include, inter alios : 
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(1) Belgian resident companies subject to corporate income tax as specified in article 2, § 1, 

5°, b) of the Income Tax Code of 1992; 

(2) institutions, associations or companies specified in article 2, §3 of the law of 9 July 1975 

on the control of insurance companies other than those referred to in 1° and 3°, subject to the 

application of article 262, 1° and 5° of the Income Tax Code of 1992; 

(3) state-linked social security organisations and institutions assimilated thereto specified in 

article 105, 2° of the Royal Decree of 27 August 1993 implementing the Income Tax Code of 

1992; 

(4) non-resident savers as specified in article 105, 5° of the same Decree; 

(5) investment funds, recognised in the framework of pension saving specified in article 115 

of the same Decree; 

(6) companies, associations and other taxpayers referred to by article 227, 2° of the Income 

Tax Code of 1992, having invested the securities in the exercise of their professional 

activities in the Kingdom of Belgium and being subject to non-resident tax in accordance 

with article 233 of the same Code; 

(7) the Belgian State, for its investments exempted from withholding tax in accordance with 

article 265 of the same Code; 

(8) mutual investment funds under foreign law being an undivided estate managed by a 

management company on behalf of the unit holders representing an interest in such mutual 

investment funds, provided the units are not offered publicly in the Kingdom of Belgium nor 

traded in the Kingdom of Belgium; 

(9) Belgian resident companies not referred to under 1° above, having an activity that consists 

solely or mainly of the granting of credits and loans.  

Eligible Investors do not include, inter alios, Belgian resident investors who are individuals 

or certain non-profit making organisations. 

Participants to the NBB-SSS must keep the Bonds which they hold on behalf of the non- 

Eligible Investors in a non-exempt securities account (an "non-Exempt Account"). In such 

instance, all payments of interest are subject to withholding tax (currently at the rate of 25 per 

cent.), which is withheld by the NBB from the interest payment and paid to the Belgian 

Treasury. 

Transfers of Bonds to or from an Non-Exempt Account give rise to certain adjustment 

payments on account of withholding tax: 

A transfer from an Non-Exempt Account (to an Exempt Account or Non-Exempt Account) 

gives rise to the payment by the transferor non-Eligible Investor to the NBB of withholding 

tax on the accrued fraction of interest calculated from the last interest payment date up to the 

transfer date; 

A transfer (from an Exempt Account or Non-Exempt Account) to an Non-Exempt Account 

gives rise to the refund by the NBB to the transferee non-Eligible Investor of an amount equal 
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to withholding tax on the accrued fraction of interest calculated from the last interest payment 

date up to the transfer date; 

Transfers of Bonds between two Exempt Accounts do not give rise to any adjustment on 

account of withholding tax. 

Upon opening of an Exempt Account with the NBB-SSS or with a Participant, an Eligible 

Investor is required to provide a statement of its eligible status on a form approved by the 

Belgian Minister of Finance and send to the Participant in the NBB-SSS where the account is 

kept. There are no ongoing declaration requirements for Eligible Investors (although Eligible 

Investors must update their certification should their eligible status change). However 

Participants are required to make annual declarations to the NBB-SSS as to the eligible status 

of each investor for whom they hold Bonds in an Exempt Account. 

However, the documentary requirements set out in the preceding paragraph do not apply to 

the Bonds held in a securities account with Euroclear or Clearstream, Luxembourg or with 

any non-Belgian intermediary which is a participant in Euroclear or Clearstream, 

Luxembourg, provided that these institutions or intermediaries only hold Exempt Accounts 

and are able to identify the holders for whom they hold Bonds in such accounts.  

An Exempt Account may be opened with a Participant by an intermediary (an 

"Intermediary") in respect of Bonds that the Intermediary holds for the account of its clients 

(the "Beneficial Owners"), provided that each Beneficial Owner is an Eligible Investor. In 

such a case, the Intermediary must deliver to the Participant a statement on a form approved 

by the Minister of Finance confirming that (i) the Intermediary is itself an Eligible Investor, 

and (ii) the Beneficial Owners holding their Bonds through it are also Eligible Investors. 

Capital Gains and Income Tax 

Belgian Resident Individuals 

Individuals who are subject to the Belgian personal income tax and who hold the Bonds as a 

private investment, do not have to declare the interest on the Bonds in their personal income 

tax return, provided that Belgian withholding tax has effectively been levied on the interest. 

The 25% withholding tax on the interest will constitute the final tax.  

Nevertheless, Belgian resident individuals may elect to declare interest in respect of the 

Bonds in their personal income tax return. Interest income which is declared in this way will 

in principle be taxed at a flat rate of 25 per cent. (or at the relevant progressive personal 

income tax rate(s) taking into account the taxpayer's other declared income, whichever is 

more beneficial). The Belgian withholding tax levied may be credited. 

Belgian resident individuals are not liable to income tax on capital gains realised upon the 

disposal of the Bonds, unless the capital gains are realised outside the scope of the normal 

management of one’s private estate or unless the capital gains qualify as interest (as defined 

above in Section 0 "Withholding Tax"). Capital losses realised upon the disposal of the Bonds 

held as non-professional investment are in principle not tax deductible.  

Other tax rules apply to Belgian resident individuals who do not hold the Bonds as a private 

investment. 
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 Belgian Resident Corporations 

 

Holders of Bonds that are residents of Belgium and subject to the Belgian corporate income 

tax, are liable to corporate income tax on the interest income of the Bonds and capital gains 

realised upon the disposal of the Bonds. The ordinary corporate income tax is in principle 

33.99 %. Subject to certain conditions, the Belgian withholding tax paid, if any, may be 

credited against the corporate income tax and any excess may be refunded. Capital losses 

realised upon the disposal of the Bonds are generally tax deductible. 

Different rules apply to corporations subject to a special tax regime, such as investment 

companies within the meaning of Article 185bis of the Income Tax Code of 1992. 

Belgian Resident Legal Entities 

For holders of Bonds that are residents of Belgium and subject to Belgian legal entities 

income tax, the 25% withholding tax on interest will constitute the final tax. If no 

withholding tax was levied (for example due to the fact that they hold the Bonds through an 

Exempt-Account in the NBB-SSS), the Noteholders must file a withholding tax return and 

spontaneously remit the applicable tax to the Treasury. 

Belgian legal entities are not liable to income tax on capital gains realised upon the disposal 

of the Bonds unless the capital gains qualify as interest (as defined above in Section 0 

"Withholding Tax"). Capital losses are in principle not tax deductible. 

 Non-Residents of Belgium 

 

Non-residents who use the Bonds to exercise a professional activity in Belgium through a 

permanent establishment are in principle subject to the same tax rules as the Belgian residents 

(see above). 

Noteholders who are not residents of Belgium for Belgian tax purposes and are not holding 

the Bonds through a Belgian establishment and do not conduct Belgian professional activities 

will not incur or become liable for Belgian tax on income or capital gains or other like taxes 

by reason only of the acquisition, ownership or disposal of Bonds provided that they qualify 

as Eligible Investors and hold their Bonds in an Exempt Account.  

Miscellaneous Taxes 

A tax on stock exchange transactions (taxe sur les opérations de bourse / taks op de 

beursverrichtingen) at the rate of 0.09% (subject to a maximum amount of EUR 650 per 

party and per transaction) will be due upon the sale and purchase of Bonds on a secondary 

market entered into or settled in Belgium in which a professional intermediary acts for either 

party. A separate tax is due from each of the seller and the purchaser, both collected by the 

professional intermediary.  

A tax on repurchase transactions (taxe sur les reports/taks op de reporten) at the rate of 0.085 

per cent (subject to a maximum of EUR 650 per party and per transaction) will be due from 

each party to any such transaction in which a professional intermediary acts for either party. 

However, none of the taxes referred to above will be payable by exempt persons acting for 

their own account, including investors who are not Belgian residents (subject to certain 

identification formalities) and certain Belgian institutional investors as defined in Article 
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126.1, 2º of the Code of miscellaneous duties and taxes (Code des droits et taxes 

divers/Wetboek diverse rechten en taksen). 

As stated below, the European Commission has published a proposal for a Directive for a 

common financial transactions tax (the “FTT”). The proposal currently stipulates that once 

the FTT enters into force, the participating Member States shall not maintain or introduce 

taxes on financial transactions other than the FTT (or VAT as provided in the Council 

Directive 2006/112/EC of November 28, 2006 on the common system of value added tax). 

For Belgium, the tax on stock exchange transactions should thus be abolished once the FTT 

enters into force. The proposal is still subject to negotiation between the participating 

Member States and therefore may be changed at any time. 

EU Directive on the Taxation of Savings Income 

Under Council Directive 2003/48/EC on the taxation of savings income (the “Savings 

Directive”), Member States are required to provide to the tax authorities of other Member 

States details of certain payments of interest or similar income paid or secured by a person 

established in a Member State to or for the benefit of an individual resident in another 

Member State or certain limited types of entities established in another Member State (the 

"Disclosure of Information Method").  

For a transitional period, Austria is required (unless during that period it elects otherwise) to 

operate a withholding system in relation to such payments (the "Source Tax"). The end of the 

transitional period is dependent upon the conclusion of certain other agreements relating to 

information exchange with certain other countries. A number of non-EU countries and 

territories including Switzerland have adopted similar measures (a withholding system in the 

case of Switzerland). 

On 24 March 2014, the Council of the European Union adopted a Council Directive 

2014/48/UE (the “Amending Directive”) amending and broadening the scope of the 

requirements described above. The Amending Directive requires Member States adopt 

national rules for transposing the Amending Directive by January 2016 and practically to 

apply these new requirements from 1 January 2017 and if they were to take effect the changes 

would expand the range of payments covered by the Savings Directive, in particular to 

include additional types of income payable on securities. They would also expand the 

circumstances in which payments that indirectly benefit an individual resident in a Member 

State must be reported or subject to withholding. This approach would apply to payments 

made to, or secured for, persons, entities or legal arrangements (including trusts) where 

certain conditions are satisfied, and may in some cases apply where the person, entity or 

arrangement is established or effectively managed outside of the European Union. 

However, the European Commission has proposed the repeal of the Savings Directive from 1 

January 2017 in the case of Austria and from 1 January 2016 in the case of all other Member 

States (subject to on-going requirements to fulfil administrative obligations such as the 

reporting and exchange of information relating to, and accounting for withholding taxes on, 

payments made before those dates). This is to prevent overlap between the Savings Directive 

and a new automatic exchange of information regime to be implemented under Council 

Directive 2011/16/EU on Administrative Cooperation in the field of Taxation (as amended by 

Council Directive 2014/107/EU). The proposal also provides that, if it proceeds, Member 

States will not be required to apply the new requirements of the Amending Directive. 
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Individuals not resident in Belgium 

An individual resident in Belgium will be subject to the provisions of the Savings Directive, 

if he receives interest payments from a paying agent (within the meaning of the Savings 

Directive) established in another EU Member State, Switzerland, Liechtenstein, Andorra, 

Monaco, San Marino, Curaçao, Bonaire, Saba, Sint Maarten, Sint Eustatius (formerly the 

Netherlands Antilles), Aruba, Guernsey, Jersey, the Isle of Man, Montserrat, the British 

Virgin Islands, Anguilla, the Cayman Islands or the Turks and Caicos Islands. 

Interest paid or collected through Belgium on the Bonds and falling under the scope of 

application of the Savings Directive will be subject to the Disclosure of Information Method. 

Individuals resident in Belgium 

If the interest received by an individual resident in Belgium has been subject to a Source Tax, 

such Source Tax does not liberate the Belgian individual from declaring the interest income 

in the personal income tax return. The Source Tax will be credited against the personal 

income tax and any excess amount will be reimbursed, provided it reaches a minimum of 

EUR 2.5. 

Financial Transaction Tax 

On 14 February 2013, the European Commission published a proposal (the "Commission’s 

Proposal") for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, 

France, Italy, Austria, Portugal, Slovenia and Slovakia (the "participating Member States").  

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain 

dealings in the Bonds (including secondary market transactions) in certain circumstances. 

 nder the Commission’s Proposal the FTT could apply in certain circumstances to persons 

both within and outside of the participating Member States. Generally, it would apply to 

certain dealings in the Bonds where at least one party is a financial institution, and at least 

one party is established in a participating Member State. A financial institution may be, or be 

deemed to be, "established" in a participating Member State in a broad range of 

circumstances, including (a) by transacting with a person established in a participating 

Member State or (b) where the financial instrument which is subject to the dealings is issued 

in a participating Member State. 

Joint statements issued by participating Member States indicate an intention to implement the 

FTT by 1 January 2016.  

However, the FTT proposal remains subject to negotiation between the participating Member 

States and the scope of any such tax is uncertain.  Additional EU Member States may decide 

to participate.  

Prospective holders of the Bonds are advised to seek their own professional advice in relation 

to the FTT. 

Foreign Account Tax Compliance Act 
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Pursuant to the foreign account tax compliance provisions of the Hiring Incentives to Restore 

Employment Act of 2011, commonly referred to as FATCA, imposes a new reporting regime 

and potentially a 30 per cent. withholding tax (any such withholding being “FATCA 

Withholding”) with respect to certain payments to non-US financial institutions (a “foreign 

financial institution” or “FFI” (as defined by FATCA)) that do not become a “Participating 

FFI” by entering into agreements with the  .S. Internal Revenue Service (“IRS 

Agreements”) or become subject to provisions of local law intended to implement an 

intergovernmental agreement (“IGA Legislation”) entered into pursuant to FATCA. Such 

Participating FFIs may be required to identify “financial accounts” held by  .S. persons or 

entities with substantial U.S. ownership, as well as accounts of other financial institutions 

that are not themselves participating in (or otherwise exempt from) the FATCA reporting 

regime. In order (a) to obtain an exemption from FATCA Withholding on payments it 

receives and/or (b) to comply with any applicable laws in its jurisdiction, an FFI that enters 

into an IRS Agreement or is subject to IGA Legislation may be required to (i) report certain 

information on its U.S. account holders to the government of the United States or another 

relevant jurisdiction and (ii) apply FATCA Withholding to all, or a portion of, certain 

payments made to persons that fail to provide the financial institution information, consents 

and forms or other documentation that may be necessary for such financial institution to 

determine whether such person is compliant with FATCA or otherwise exempt from FATCA 

Withholding. 

Under FATCA, withholding may be required with respect to payments to persons that are not 

compliant with FATCA or that do not provide the necessary information, consents or 

documentation made on or after 1 January 2017 (at the earliest) in respect of “foreign 

passthru payments” (a term not yet defined). This withholding would potentially apply to 

payments in respect of any Bonds characterised as debt (or which are not otherwise 

characterized as equity and have a fixed term) for U.S. federal tax purposes that are issued 

after the "grandfathering date", which is the date that is six months after the date on which 

final U.S. Treasury regulations defining the term foreign passthru payment are filed with the 

Federal Register, or which are materially modified on or after the grandfathering date. If 

Bonds are issued before the grandfathering date, and additional Bonds of the same series are 

issued on or after that date, the additional Bonds may not be treated as grandfathered, which 

may have negative consequences for the existing Bonds, including a negative impact on 

market price. 

The application of FATCA to interest, principal or other amounts paid with respect to the 

Bonds and the information reporting obligations of the Issuer and other entities in the 

payment chain is still developing. In particular, a number of jurisdictions (including Belgium 

in April 2014) have entered into, or have announced their intention to enter into, IGAs (or 

similar mutual understandings) with the United States, which modify the way in which 

FATCA applies in their jurisdictions.  The United States and a number of other jurisdictions 

have entered into intergovernmental agreements to facilitate the implementation of FATCA.  

Pursuant to FATCA and the "Model 1" and "Model 2" IGAs released by the United States, an 

FFI in an IGA signatory country could be treated as a "Reporting FI" not subject to 

withholding under FATCA on any payments it receives. Further, an FFI in an IGA 

jurisdiction would generally not be required to withhold under FATCA or an IGA (or any law 

implementing an IGA) from payments it makes.  Under each Model IGA, a Reporting FI 

would still be required to report certain information in respect of its account holders and 

investors to its home government or to the U.S. Internal Revenue Service.  The United States 

and Belgium have entered into an agreement based largely on the Model 1 IGA. 
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The Issuer and financial institutions through which payments on the Bonds are made may be 

required to withhold FATCA Withholding if any FFI through or to which payment on such 

Bonds is made is not a Participating FFI, a Reporting FI, or otherwise exempt from or in 

deemed compliance with FATCA. 

Whilst the Bonds are held within the NBB System, it is not expected that FATCA will affect 

the amount of any payments made under, or in respect of, the Bonds by the Issuer, any paying 

agent and the NBB System, given that each of the entities in the payment chain between the 

Issuer and the participants in the NBB System is a major financial institutions whose business 

is dependent upon compliance with FATCA and that any alternative approach introduced 

under an IGA will be unlikely to affect the Bonds. 

FATCA is particularly complex and its application is uncertain at this time.  The above 

description is based in part on regulations, official guidance and model IGAs, all of which are 

subject to change or may be implemented in a materially different form.  Prospective 

investors should consult their tax advisers on how these rules may apply to the Issuer and to 

payments they may receive in connection with the Bonds. 
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PART XI: SUBSCRIPTION AND SALES 

BNP Paribas Fortis SA/NV, ING Bank N.V., Belgian Branch, KBC Bank NV and Bank 

Degroof SA/NV, are acting as joint lead managers (the “Managers” and each “Manager”). 

The Managers have, pursuant to a placement agreement dated 2 June 2015 (the “Placement 

Agreement”), acting severally but not jointly, agreed with the Issuer, subject to the 

satisfaction of certain conditions, to use best efforts to place the Bonds in a minimum amount 

of EUR 40,000,000 and a maximum amount of EUR 90,000,000 at the Issue Price and at the 

conditions specified below. 

This section contains the terms and conditions of the Public Offer of the Bonds by the 

Managers. Each offer and sale of the Bonds by a financial intermediary (other than the 

Managers) which is authorised to make such offers under Directive 2004/39/EG of the 

European Parliament and of the Council of 21 April 2004 on markets in financial 

instruments (each a “Financial Intermediary”) will be made in accordance with the terms 

and conditions as agreed between such Financial Intermediary and the investor, including 

in relation to the price, the allocation and the costs and/or taxes to be borne by an investor. 

The Issuer and the Guarantors are not a party to any arrangements or terms and 

conditions in connection with the offer and sale of the Bonds between such Financial 

Intermediary and the investor. This Prospectus does not contain the terms and conditions 

of any Financial Intermediary. The terms and conditions in connection with the offer and 

sale of the Bonds will be provided to any investor by the Financial Intermediary during the 

Subscription Period. None of the Issuer, the Guarantor or any of the Managers can be 

held responsible or liable for any such information. 

Each of the services provided by the Managers may be provided by any Manager acting 

through any of its branches, subsidiaries or affiliates, and all references to “Managers” herein 

will include such branches, subsidiaries and affiliates to the extent that such services are 

provided by them. 

Subscription Period 

The Bonds will be offered to the public in Belgium (the “Public Offer”) during the 

Subscription Period (as defined below). Presently the Managers expect to offer the Bonds to 

qualified investors (as defined in the Prospectus  aw, the “Qualified Investors”) and to 

investors who are not Qualified Investors (the “Retail Investors”). The Bonds will be issued 

on 23 June 2015 (the “Issue Date”). However, in case a supplement to the Prospectus gives 

rise to withdrawal rights exercisable on or after the Issue Date of the Bonds in accordance 

with Article 34 of the Prospectus Law, the Issue Date will be postponed until the first 

business day following the last day on which the withdrawal rights may be exercised. 

Investors who have already agreed to purchase or subscribe to securities before the 

publication of the supplement to the Prospectus, have the right to withdraw their agreement 

during a period of two working days commencing on the day after the publication of the 

supplement. 

The Public Offer will start on 5 June 2015 at 9.00 am (Brussels time) and end on 17 

June 2015 at 4.00 pm (Brussels time) (the “Subscription Period”), or such earlier date as the 

Issuer may determine in agreement with the Managers. In this case, such closing date will be 

announced by or on behalf of the Issuer, on its website (within the section addressed to 

investors as “Bonds”) (www.studio100.tv), and the websites of each Manager 

http://www.studio100./
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(www.bnpparibasfortis.be (sub “save and invest”), www.ing.be (sub “Investments – Bonds”), 

www.kbc.be/studio100 and www.degroof.be). 

Except in case of over-subscription as set out below under Early closure and reduction – 

allotment / over-subscription in the Bonds, a prospective subscriber will receive 100 per cent. 

of the amount of the Bonds validly subscribed to it during the Subscription Period. 

Prospective subscribers will be notified of their allocations of Bonds by the applicable 

financial intermediary in accordance with the arrangements in place between such financial 

intermediary and the prospective subscriber. 

No dealings in the Bonds on a regulated market for the purposes of Directive 2004/39/EC of 

the European Parliament and of the Council of 21 April 2004 on markets in financial 

instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive 

2000/12/EC of the European Parliament and of the Council and repealing Council Directive 

93/22/EEC, as amended, may take place prior to the Issue Date. 

After having read the entire Prospectus, the investors can subscribe to the Bonds via the 

branches, phone banking or online banking of the following Managers appointed by the 

Issuer, using the subscription form provided by the Managers (if any): BNP Paribas Fortis, 

ING Bank N.V. Belgian Branch, KBC Bank NV (including CBC Banque SA and KBC 

Securities NV (through www.bolero.be)) and Bank Degroof SA/NV 

The applications can also be submitted via agents or any other financial intermediaries in 

Belgium. In this case, the investors must obtain information concerning the commission fees 

that the financial intermediaries can charge. These commission fees are charged to the 

investors. 

Conditions to which the Public Offer is subject 

The Public Offer and the issue of the Bonds is subject to a limited number of conditions set 

out in the Placement Agreement, which are customary for this type of transaction, and which 

include, amongst others: (i) the correctness of the representations and warranties made by the 

Issuer and each of the Guarantors in the Placement Agreement, (ii) the Placement Agreement, 

the Clearing Agreement, the Agency Agreement, and the Bond Guarantee Declaration, 

having been executed by all parties thereto prior to the Issue Date, (iii) the admission to 

trading of the Bonds on the Euro MTF Market of the Luxembourg Stock Exchange having 

been granted on or prior to the Issue Date, (iv) there having been, as at the Issue Date, no 

material adverse change (as described in the Placement Agreement) affecting the Issuer, the 

Guarantors or any of its Subsidiaries, (v) the Issuer having performed all the obligations to be 

performed by it under the Placement Agreement on or before the Issue Date, (vi) no financial 

markets change (as described in the Placement Agreement) having occurred, (vii) no force 

majeure having been invoked by the Managers as determined on their discretion, and (viii) at 

the latest on the Issue Date, the Managers having received customary confirmations as to 

certain legal and financial matters pertaining to the Issuer, the Guarantors and the Group. 

These conditions can be waived (in whole or in part) by the Managers. The Placement 

Agreement does not entitle the Managers to terminate its obligations prior to payment being 

made to the Issuer, except in certain limited circumstances. If the conditions are not fulfilled 

and not waived, the Bonds will not be issued and the total amount of funds already paid by 

investors for the Bonds will be returned. 

http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100
http://www.degroof.be/
http://www.bolero.be)/
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If the terms of the Public Offer and the subsequent issuance of the Bonds are not met on the 

Issue Date (subject to waiver of unsatisfied conditions by the Managers) or if all Managers 

terminate the Placement Agreement in one of the aforementioned circumstances, the Bonds 

will not be issued. Termination of the Placement Agreement by one of the Managers does not 

entail the termination of the Placement Agreement for the other Managers, but there shall be 

no obligation for the non-terminating Managers to place the Bonds allocated to the 

terminating Manager. In case of cancellation of the issuance, a communication will be 

published on the website of the Issuer (www.studio100.tv), and the websites of each Manager 

(www.bnpparibasfortis.be (sub “save and invest”), www.ing.be (sub “Investments – Bonds”) 

and www.kbc.be/studio100 and www.degroof.be). In such case, investors who paid the 

subscription price for the Bonds prior to the cancellation of the Public Offer, will not have the 

opportunity to enjoy the benefit of interest on the amounts paid as they could otherwise have 

earned if such subscription price for the Bonds had not been paid. 

Issue Price 

The issue price for the Bonds (including the distribution fee) will be equal to 101.875 per 

cent. (the “Issue Price”). The Retail Investors will pay the Issue Price. 

The Qualified Investors will pay the Issue Price less a discount, such resulting price being 

subject to change during the Subscription Period based among others on (i) the evolution of 

the credit quality of the Issuer (credit spread), (ii) the evolution of interest rates, (iii) the 

success (or lack of success) of the placement of the Bonds, and (iv) the amount of Bonds 

purchased by an investor, each as determined by each Manager in its sole discretion. The 

discount applicable to Qualified Investors shall be in the range of 0 to 1.875 per cent. 

The gross yield of the Bonds is 3.05 % on an annual basis. This yield is calculated on the 

basis of the issue of the Bonds on the Issue Date, the Issue Price, the interest rate of 3.35 % 

per annum and is based on the assumption that the Bonds will be held until 23 June 2022 

when they will be repaid at 100% of their principal amount in accordance with the 

Conditions. It is not an indication of future yield if the Bonds are not held until their maturity 

date.  

The net yield of the Bonds for Belgian natural persons is 2.22 % on an annual basis. This 

yield is calculated on the basis of the issue of the Bonds on the Issue Date, the Issue Price, the 

interest rate of 3.35 % per annum taking into account a deduction of Belgian withholding tax 

at the rate of 25 per cent. and is based on the assumption that the Bonds will be held until 23 

June 2022 when they will be repaid at 100% of their principal amount in accordance with the 

Conditions. It is not an indication of future yield if the Bonds are not held until their maturity 

date. (Investors should consult the Part X: Taxation of this Prospectus for further information 

about Belgian taxation). 

The minimum amount of application for the Bonds is EUR 1,000. The maximum amount of 

application is the Aggregate Nominal Amount. 

Aggregate Nominal Amount 

The expected minimum nominal amount of the issue amounts to EUR 40,000,000 and the 

maximum nominal amount amounts to EUR 90,000,000. 

The criteria in accordance with which the final aggregate nominal amount of the Bonds will 

be determined by the Issuer after consultation with the Managers are the following: (i) the 

http://www.studio100.tv/
http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100
http://www.degroof.com/
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funding needs of the Issuer, which could evolve during the Subscription Period for the Bonds, 

(ii) the levels of the interest rates and the credit spread of the Issuer on a daily basis, (iii) the 

level of demand from investors for the Bonds as observed by the Managers on a daily basis, 

(iv) the occurrence or not of certain events during the Subscription Period of the Bonds 

giving the possibility to the Issuer and/or the Managers to early terminate the Subscription 

Period or not to proceed with the offer and the issue in accordance with Conditions to which 

the Public Offer is subject above, and (v) the fact that the Bonds, if issued, will have a 

minimum aggregate amount of EUR 40,000,000 and a maximum aggregate amount of 

EUR 90,000,000. 

The Issuer has reserved the right not to proceed with the issue of the Bonds if at the end of 

the Subscription Period, the aggregate principal amount of the Bonds that have been 

subscribed for is lower than EUR 40,000,000. If the Issuer proceeds with the issue of the 

Bonds and the Aggregate Nominal Amount is lower than the expected minimum amount of 

EUR 40,000,000, a supplement to the Prospectus shall be published. 

The final aggregate nominal amount shall be published as soon as possible after the end (or 

the early closing) of the Subscription Period by the Issuer, on its website (within the section 

addressed to investors as “Bonds”) (www.studio100.tv), and the websites of each Manager 

(www.bnpparibasfortis.be (sub “save and invest”), www.ing.be (sub “Investments – Bonds”) 

and www.kbc.be/studio100 and www.degroof.be) and on the website of the Luxembourg 

Stock Exchange (www.bourse.lu). 

Payment date and details 

The payment date is 23 June 2015. The payment for the Bonds can only occur by means of 

debiting from a deposit account.  

On the date that the subscriptions are settled, the Clearing System will credit the custody 

account of the Agent according to the details specified in the rules of the Clearing System. 

Subsequently, the Agent, at the latest on the payment date, will credit the amounts of the 

subscribed Bonds (except in the event of over-subscription, see Early closure and reduction – 

allotment / over-subscription in the Bonds) to the account of the participants for onward 

distribution to the subscribers, in accordance with the usual operating rules of the Clearing 

System. 

Costs and fees 

The net proceeds (before deduction of expenses) will be an amount equal to the aggregate 

nominal amount of the Bonds issued (the “Aggregate Nominal Amount”) multiplied by the 

Issue Price expressed in percentage, minus (i) the distribution fee of 1.875% payable by the 

Retail Investors and (ii) the fees payable by the Qualified Investors. 

 

Expenses specifically charged to the investors: 

 the Retail Investors will bear a sales and distribution fee of 1.875% of the nominal 

amount of the Bonds, which is included in the Issue Price; and 

http://www.studio100./
http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100
http://www.degroof.com/
http://www.bourse.lu/
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 the Qualified Investors will pay a distribution fee of 1.875% subject to a possible 

discount. The distribution fee paid by the Qualified Investor may vary between 0% 

and 1.875% of the nominal amount of the Bonds. The distribution fee paid by the 

Qualified Investors will be included in the sale price being applied to them. 

Each subscriber shall make his own enquiries with his financial intermediaries on the related 

or incidental costs (transfer fees, custody charges, etc.), which the latter may charge. 

Calculation Agent 

KBC Bank will act as the Calculation Agent of the Issuer. In its capacity as Calculation 

Agent, KBC Bank will act in good faith in accordance with the Conditions of the Bonds and 

the Agency Agreement, and always strive to take decisions in a commercially reasonable 

manner. In this respect, the Calculation Agent assumes no fiduciary or other obligations to 

the Bondholders and, in particular, is not obliged to make determinations which protect or 

further the interests of the Bondholders. 

The Calculation Agent may rely on any information to which it should properly have regard 

that is reasonably believed by it to be genuine and to have been originated by the proper 

parties. The Calculation Agent shall not be liable for the consequences to any person 

(including Bondholders) of any errors or omissions in (i) the calculation by the Calculation 

Agent of any amount due in respect of the Bonds or (ii) any determination made by the 

Calculation Agent in relation to the Bonds, in each case in the absence of gross negligence 

(zware fout/faute lourde) or wilful misconduct (opzettelijke fout/faute intentionnelle). 

Without prejudice to the generality of the foregoing, the Calculation Agent shall not be liable 

for the consequences to any person (including Bondholders) of any such errors or omissions 

arising as a result of (i) any information provided to the Calculation Agent proving to have 

been incorrect or incomplete or (ii) any relevant information not being provided to the 

Calculation Agent on a timely basis. 

Financial services 

The financial services in relation to the Bonds will be provided free of charge by the 

Managers. 

The costs for the custody fee for the Bonds are charged to the subscribers. Investors must 

inform themselves about the costs their financial institutions might charge them.  

Bondholders should be aware that additional costs and expenses may be due to the relevant 

financial intermediary upon exercising the put option referred to Condition 5.3 (Redemption 

at the option of Bondholders upon a Change of Control) through a financial intermediary 

(other than the Agent). 

Early closure and reduction – allotment / over-subscription in the Bonds  

Early termination of the Subscription Period will intervene at the earliest on 5 June 2015 at 

5.30 pm (Brussels time) (the minimum Subscription Period is referred to as the “Minimum 

Sales Period”) (this is the third business day in Belgium following the day on which the 

Prospectus has been made available on the websites of the Issuer and the Managers 

(including the day on which the Prospectus was made available). This means that the 

Subscription Period will remain open at least one business day until 5.30 pm. Thereafter, 

early termination can take place at any moment (including in the course of a business day). In 
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case of early termination of the Subscription Period, a notice will be published as soon as 

possible on the websites of the Issuer and the Managers. This notice will specify the date and 

hour of the early termination. 

The Subscription Period may be shortened by the Issuer during the Subscription Period with 

the consent of the Managers (i) as soon as the total amount of the Bonds reaches 

EUR 40,000,000, (ii) in the event that a major change in market conditions occurs (among 

others, but not limited to a change in national or international financial, political or economic 

circumstances, exchange rates or interest rates), or (iii) in case a material adverse change  

occurs with respect to the Issuer or any Guarantor. In case the Subscription Period is 

terminated early as a result of the occurrence described under (ii) and (iii) in the preceding 

sentence and the total amount of EUR 40,000,000 is not yet reached, then the Issuer will 

publish a supplement to the Prospectus (see pages 7-8 of the Prospectus, for further 

information with respect to the publication of supplements to the Prospectus). 

The Issuer may, with the consent of the Managers, decide to limit the Aggregate Nominal 

Amount of the Bonds if the Subscription Period is closed early in response to a major change 

in market conditions (among others, but not limited to a change in national or international 

financial, political or economic circumstances, exchange rates or interest rates) or a material 

adverse change with respect to the Issuer or any Guarantor. 

The Issuer has reserved the right not to proceed with the issue of the Bonds if at the end of 

the Subscription Period, the aggregate nominal amount of the Bonds that have been 

subscribed for is lower than EUR 40,000,000. 

In addition, the offer is subject to specific conditions negotiated between the Managers and 

the Issuer that are included in the Placement Agreement, and in particular, the obligations of 

the Managers under the Placement Agreement could terminate, inter alia, as set out above. 

The Issuer agreed that the initial allocation structure between the Managers for the placement 

of the Bonds for an aggregate nominal amount of the Bonds of EUR 90,000,000 (each of the 

amounts being subject to rounding and reduced proportionally in case the aggregate nominal 

amount of the Bonds to be issued is lower than EUR 90,000,000), will be as follows: 

 each of BNP Paribas Fortis, ING and KBC have the right to place and allocate to 

Retail Investors at the Issue Price EUR 22,250,000 (or 24,72% of the nominal amount 

of the Bonds to be issued), in aggregate EUR 66,750,000 (or 74,17% of the nominal 

amount of the Bonds to be issued;  

 Bank Degroof has the right to place and allocate to Retail Investors at the Issue Price 

EUR 13,250,000 (or 14.72% of the nominal amount of the Bonds to be issued; 

 the Managers, acting together, shall place EUR 10,000,000 (or 11.11% of the nominal 

amount of the Bonds to be issued) with third party distributors and/or Qualified 

Investors at the selling price applicable to them. 

All subscriptions that have been validly introduced by the Retail Investors with the Managers 

before the end of the Minimum Sales Period (as defined above) will be taken into account 

when the Bonds are allotted, it being understood that in case of over-subscription, a reduction 

may apply, i.e. the subscriptions will be scaled back proportionally, with an allocation of a 

multiple of EUR 1,000, and to the extent possible, a minimum nominal amount of 

EUR 1,000, which corresponds to the denomination of the Bonds.  
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At the end of the Minimum Sales Period, the Managers may publish a notice on their website 

to inform their clients that it will stop collecting subscriptions and will then send the same 

notice to the Issuer that will publish it on its website as soon as practicable.  

Subscribers may have different reduction percentages applicable to them depending on the 

financial intermediary through which they have subscribed to the Bonds. The Managers shall 

in no manner whatsoever be responsible for the allotment criteria that will be applied by other 

financial intermediaries. 

In case of early termination of the Subscription Period, the investors will be informed 

regarding the number of Bonds that have been allotted to them as soon as possible after the 

date of the early termination of the Subscription Period. 

Any payment made by a subscriber to the Bonds in connection with the subscription of 

Bonds which are not allotted will be refunded within 7 Business Days (as defined in the 

Conditions of the Bonds) after the date of payment in accordance with the arrangements in 

place between such relevant subscriber and the relevant financial intermediary, and the 

relevant subscriber shall not be entitled to any interest in respect of such payments. 

Results of the Public Offer 

The results of the offer of the Bonds (including its net proceeds) shall be published as soon as 

possible after the end of the Subscription Period and on or before the Issue Date by the Issuer, 

on its website (within the section addressed to investors as “Bonds”) (www.studio100.tv), 

and the websites of each Manager (www.bnpparibasfortis.be (sub “save and invest”), 

www.ing.be (sub “Investments – Bonds”) and www.kbc.be/studio100) and www.degroof.be) 

and on the website of the Luxembourg Stock Exchange (www.bourse.lu). The same method 

of publication will be used to inform the investors in case of early termination of the 

Subscription Period. Furthermore, the amount of Bonds will be notified to the FSMA as soon 

as possible at the earlier of the end of the Subscription Period and the date of the early 

termination of the Subscription Period. 

Expected timetable of the Public Offer 

The main steps of the timetable of the Public Offer can be summarised as follows: 

 3 June 2015: publication of the Prospectus on the website of the Issuer and the 

Managers; 

 5 June 2015, 9.00 am (Brussels time): opening date of the Subscription Period; 

 17 June 2015, 4.00 pm (Brussels time): closing date of the Subscription Period (if not 

closed earlier); 

 between 17 June 2015 and 22 June 2015: expected publication date of the results of 

the offer of the Bonds (including its net proceeds), unless published earlier in case of 

early closing; 

 23 June 2015: Issue Date and listing of the Bonds on the Euro MTF Market of the 

Luxembourg Stock Exchange. 

http://www.studio100.tv/
http://www.bnpparibasfortis.be/
http://www.ing.be/
http://www.kbc.be/studio100)
http://www.degroof.com/
http://www.bourse.lu/
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The dates and times of the Public Offer and periods indicated in the above timetable and 

throughout this Prospectus may change. Should the Issuer decide to amend such dates, times 

or periods, it will inform investors through a publication in the financial press. Any material 

alterations to this Prospectus are to be approved by the FSMA, and will be, in each case as 

and when required by applicable law, published in a press release, an advertisement in the 

financial press, and/or a supplement to this Prospectus. 

Transfer of the Bonds 

Subject to compliance with any applicable selling restrictions, the Bonds are freely 

transferable. See also Selling Restrictions below. 

Selling Restrictions 

Countries in which the Public Offer is open 

The Bonds are being offered only to investors to whom such offer can be lawfully made 

under any law applicable to those investors. The Issuer has taken necessary actions to ensure 

that Bonds may lawfully be offered to the public in Belgium. The Issuer has not taken any 

action to permit any offering of the Bonds in any other jurisdiction outside of Belgium.  

The distribution of this Prospectus and the subscription for and acquisition of the Bonds may, 

under the laws of certain countries other than Belgium, be governed by specific regulations or 

legal and regulatory restrictions. Individuals in possession of this Prospectus, or considering 

the subscription for, or acquisition of, the Bonds, must inquire about those regulations and 

about possible restrictions resulting from them, and comply with those restrictions. 

Intermediaries cannot permit the subscription for, or acquisition of, the Bonds for clients 

whose addresses are in a country where such restrictions apply. No person receiving this 

Prospectus (including trustees and nominees) may distribute it in, or send it to, such 

countries, except in conformity with applicable law.  

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any 

securities other than the Bonds, or an offer to sell or the solicitation of an offer to buy the 

Bonds in any circumstances in which such offer or solicitation is unlawful. Neither the Issuer 

nor the Managers have authorised, nor do they authorise, the making of any offer of the 

Bonds (other than in the Public Offer in Belgium) in circumstances in which an obligation 

arises for the Issuer or the Managers to publish a prospectus for such offer.  

The following sections set out specific notices in relation to certain countries that, if stricter, 

shall prevail over the foregoing general notice.  

Selling restriction in the EEA  

The Issuer has not authorised any offer to the public of the Bonds in any Member State of the 

European Economic Area, other than Belgium. In relation to each Member State of the 

European Economic Area which has implemented the Prospectus Directive (each, a 

“Relevant Member State”), an offer to the public of any Bonds may not be made in that 

Relevant Member State, other than the offer in Belgium contemplated in this Prospectus once 

this Prospectus has been approved by the FSMA and published in Belgium in accordance 

with the Prospectus Directive as implemented in Belgium, respectively, except that an offer 

to the public in that Relevant Member State of any Bonds may be made at any time under the 



 

 - 184 -  

 

following exemptions under the Prospectus Directive, if they have been implemented in that 

Relevant Member State:  

 to legal entities which are qualified investors as defined under the Prospectus 

Directive; 

 to fewer than 150, or, if the Relevant Member State has not (yet) implemented the 

relevant provisions of the 2010 PD Amending Directive, 100 natural or legal persons 

(other than qualified investors as defined in the Prospectus Directive), as permitted 

under the Prospectus Directive, subject to obtaining the prior consent of the Issuer for 

any such offer; or 

 in any other circumstances falling within Article 3(2) of the Prospectus Directive, 

provided that no such offer of the Bonds shall result in a requirement for the Issuer or 

the Managers to publish a prospectus pursuant to Article 3 of the Prospectus Directive 

or supplement a prospectus pursuant to Article 16 of the Prospectus Directive. 

For the purposes of the provisions above, the expression an offer to the public in relation to 

any Bonds in any Relevant Member State means the communication in any form and by any 

means of sufficient information on the terms of the Public Offer and the Bonds to be offered 

so as to enable an investor to decide to purchase any Bonds, as the same may be varied in that 

Member State by any measure implementing the Prospectus Directive in that Member State, 

the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, 

including the 2010 PD Amending Directive, to the extent implemented in the Relevant 

Member State), and includes any relevant implementing measure in each Relevant Member 

State and the expression 2010 PD Amending Directive means Directive 2010/73/EU. 

United Kingdom 

Each Manager has represented and agreed that: 

 it has only communicated or caused to be communicated and will only communicate 

or cause to be communicated an invitation or inducement to engage in investment 

activity (within the meaning of Section 21 of the Financial Services and Markets Act 

2000 (the “Financial Services and Markets Act”)) received by it in connection with 

the issue or sale of any Bonds in circumstances in which Section 21(1) of the 

Financial Services and Markets Act does not apply to the Issuer; and  

 it has complied and will comply with all applicable provisions of the Financial 

Services and Markets Act with respect to anything done by it in relation to the Bonds 

in, from or otherwise involving the United Kingdom. 

United States 

The Bonds have not been, and will not be, registered under the United States Securities Act 

of 1933, as amended (the “Securities Act”), or the securities laws of any State or other 

jurisdiction of the United States, and may not be offered or sold within the United States or 

to, or for the account or benefit of, U.S. persons, except pursuant to an exemption from, or in 

a transaction not subject to, the registration requirements of the Securities Act. The Bonds are 

being offered and sold solely outside the United States to non-U.S. persons in reliance on 

Regulation S under the Securities Act (“Regulation S”). Terms used in this paragraph have 

the meaning given to them in Regulation S.  
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Each Manager has agreed that it will not offer, sell or deliver the Bonds (i) as part of its 

distribution at any time or (ii) otherwise until 40 days after the later of the commencement of 

the Public Offer and the Issue Date within the United States or to, or for the account or 

benefit of, U.S. persons, and that they will have sent to each distributor, dealer or person 

receiving a selling concession, fee or other remuneration (if any) to which it sells Bonds 

during the distribution compliance period a confirmation or other notice setting forth the 

restrictions on offers and sales of the Bonds within the United States or to, or for the account 

or benefit of, U.S. persons. Terms used in this paragraph have the meaning given to them in 

Regulation S. 

In addition, until 40 days after the commencement of the Public Offer, an offer or sale of the 

Bonds within the United States by a dealer (whether or not participating in the Public Offer) 

may violate the registration requirements of the Securities Act if such offer or sale is made 

otherwise than in accordance with an available exemption from registration under the 

Securities Act. 

Australia 

No prospectus or other disclosure document (as defined in the Corporations Act of Australia) 

in relation to the Bonds has been, or will be, lodged with the Australian Securities and 

Investments Commission (“ASIC”).  Each Manager has represented and agreed that it: 

 has not made or invited, and will not make or invite, an offer of the Bonds for issue or 

sale in Australia (including an offer or invitation which is received by a person in 

Australia); and 

 has not distributed or published, and will not distribute or publish this Prospectus or 

any other offering material or advertisement relating to any Bonds in Australia, 

unless:  

 the aggregate consideration payable by each offeree is at least A$500,000 (or its 

equivalent in an alternative currency, in either case, disregarding moneys lent by the 

offeror or its associates) or the offer or invitation does not otherwise require 

disclosure to investors under Parts 6D.2 or 7.9 of the Corporations Act of Australia; 

 the offer or invitation does not constitute an offer to a “retail client” as defined for the 

purposes of section 761G of the Corporations Act of Australia;  

 such action complies with all applicable laws, regulations and directives in Australia; 

and 

 such action does not require any document to be lodged with ASIC. 

The Netherlands 

The Bonds may only be offered or sold in the Netherlands to qualified investors 

(gekwalificeerde beleggers) as defined in the Dutch Financial Supervision Act (Wet op het 

financieel toezicht). 
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PART XII: GENERAL INFORMATION 

1. Application has been made for the Bonds to be listed on the official list of the 

Luxembourg Stock Exchange and admitted to trading on the Euro MTF Market of the 

Luxembourg Stock Exchange. KBC Bank NV has been appointed as listing agent for 

that purpose. The FSMA assumes no responsibility as to the economic and financial 

soundness of the transaction and the quality or solvency of the Issuer.  

2. The issue of the Bonds was authorised by resolutions passed by the board of directors 

of the Issuer on 22 May2015. 

3. The Bonds have been accepted for clearance through the clearing system of the 

National Bank of Belgium. The Common Code of the Bonds is 124012040. The 

International Securities Identification Number (ISIN) of the Bonds is BE6278665490. 

The address of the National Bank of Belgium is Boulevard de Berlaimont 14, B-1000 

Brussels. 

4. Certain Managers and some of their subsidiaries are a creditor of certain members of 

the Group in the framework of their banking operations and in recent financing 

operations of the Group. So far as the Issuer is aware, no other person involved in the 

Public Offer has any interest, including conflicting ones, that is material to the Public 

Offer, save for any fees payable to the Managers. 

5. Where information in this Prospectus has been sourced from third parties, this 

information has been accurately reproduced and as far as the Issuer is aware and is 

able to ascertain, to its reasonable knowledge, from the information published by such 

third parties no facts have been omitted which would render the reproduced 

information inaccurate or misleading in any material respect. The source of third party 

information is identified where used. 

6. During the Subscription Period and during the life of the Bonds, copies of the 

following documents will be available and obtainable, during usual business hours on 

any weekday (Saturdays and public holidays excepted), for inspection at the 

registered office of the Issuer, Halfstraat 80, 2627 Schelle, Belgium (as well as in 

electronic form on the website of the Issuer, www.studio.tv on the section dedicated 

for investors): 

 the articles of association (statuts / statuten) of the Issuer, in Dutch and English; 

 the annual report and audited financial statements of the Issuer for the years ended 

31 December 2012, 31 December 2013 and 31 December 2014 (statutory in 

accordance with Belgian GAAP) and the annual report and audited financial 

statements of the year ended 31 December 2012, 31 December 2013 and 31 

December 2014 (consolidated in accordance with Belgian GAAP) together with 

the audit reports thereon, as well the future reports and audited financial 

statements of the Issuer (when final) (during the lifetime of the Bond); 

 a copy of this Prospectus together with any supplement to this Prospectus; and 

 a copy of the Agency Agreement and the Clearing Services Agreement. 

The Issuer does not publish any interim financial statements. 

http://www.studio.tv/
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7. The statutory auditor Ernst & Young Bedrijfsrevisoren BCVBA are the statutory 

auditors, represented by Ronald Van den Ecker (member of the Institut des Réviseurs 

d'Entreprises / Instituut der Bedrijfsrevisoren) has audited, and rendered unqualified 

audit reports on, the annual financial statements of the Issuer for the years ended 31 

December 2012, 31 December 2013 and 31 December 2014 and the consolidated 

financial statements of the Issuer for the financial year ended 31 December 2012, 31 

December 2013 and 31 December 2014 (Belgian GAAP). 
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Registered office of the Issuer 

Studio 100 NV 

Halfstraat 80 

2627 Schelle 

Belgium 

 

Global Coordinator 

KBC Bank NV 

Havenlaan 2 

1080 Brussels 

Belgium 

 

Joint Lead Managers and Joint Bookrunners 

BNP Paribas Fortis SA/NV 

Warandeberg 3 

1000 Brussels 

Belgium 

ING Bank N.V. Belgian 

Branch 

Marnixlaan 24 

1000 Brussels  

Belgium 

KBC Bank NV 

Havenlaan 2 

1080 Brussels 

Belgium 

Bank Degroof SA/NV 

Nijverheidsstraat 44 

1040 Brussels 

Belgium 

  

Domiciliary Agent, Paying Agent, Calculation Agent and Listing Agent 

KBC Bank NV 

Havenlaan 2 

1080 Brussels 

Belgium 

 

Legal Counsel 

to the Issuer and the Guarantors  to the Joint Lead Managers and and Joint 

Bookrunners 

Allen & Overy LLP 

Uitbreidingstraat 72 b 3 

2600 Antwerp 

Belgium
 

White & Case LLP 

Wetstraat 62 

1040 Brussels 

Belgium
 

 

Auditors of the Issuer 

Ernst & Young Bedrijfsrevisoren BCVBA 

De Kleetlaan 2 

1831 Diegem 

Belgium 
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4.3, 4.4, 4.7, 4.8.1, 4.10.1, 5, 6, 7

EUR

GECONSOLIDEERDE JAARREKENING IN DUIZENDEN EURO

STUDIO 100

Naamloze vennootschap

BE 0457.622.640

Oliver bvba vertegenwoordigd door Hans
Bourlon

Bestuurder

Gert Verhulst bvba vertegenwoordigd door
Gert Verhulst
Bestuurder

OCR9002

BVBA OLIVER
Nr.: BE 0459.357.950
Beiaardlaan 3, 1850 Grimbergen, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Hans Bourlon
(Bestuurder van vennootschappen)
Beiaardlaan 3, 1850 Grimbergen, België

BVBA VERHULST GERT
Nr.: BE 0440.402.764
Vlaamse Kaai 84 bus b4, 2000 Antwerpen, België

Bestuurder
15/06/2011 - 12/06/2017



Nr. CONSO 1.1

LIJST VAN DE BESTUURDERS, ZAAKVOERDERS EN COMMISSARISSEN (vervolg van de vorige bladzijde)

BE 0457.622.640

First - CONSO2014 - 2 / 36

Vertegenwoordigd door:

Gert Verhulst
(bestuurder van vennootschappen)
Vlaamse Kaai 81 bus 4, 2000 Antwerpen, België

GCV VAN DEN KERKHOF STEVE
Nr.: BE 0875.740.447
Albert Dumontlaan 15, 8660 De Panne, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Steve Van den Kerkhof

BNP PARIBAS FORTIS PRIVATE EQUITY BELGIUM NV
Nr.: BE 0421.883.286
Warandeberg 3, 1000 Brussel, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Luc Weverbergh

BNP PARIBAS FORTIS PRIVATE EQUITY MANAGEMENT NV
Nr.: BE 0438.091.788
Warandeberg 3, 1000 Brussel, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Pierre Demaerel

GCV KOEN PEETERS
Nr.: BE 0897.409.158
Kruisweg 28, 2990 Wuustwezel, België

Bestuurder
10/07/2013 - 12/06/2017

Vertegenwoordigd door:

Koen Peeters
(bedrijfsleider)
Kruisweg 28, 2990 Wuustwezel, België

Brigitte Boone
(bestuurder)
Vlierbeekstraat 40, 3050 Oud-Heverlee, België

Bestuurder
19/12/2014 - 12/06/2017

ERNST & YOUNG BEDRIJFSREVISOREN BCVBA
Nr.: BE 0446.334.711
Joe Englishstraat 52-54, 2140 Borgerhout (Antwerpen), België
Lidmaatschapsnr.: B00160

Commissaris
10/06/2014 - 12/06/2017

Vertegenwoordigd door:

Ronald Van Den Ecker
(Bedrijfsrevisor)
Joe Englishstraat 52-54, 2140 Borgerhout (Antwerpen), België
Lidmaatschapsnr.: A01851



GECONSOLIDEERDE BALANS NA WINSTVERDELING*

Toel. Codes Boekjaar Vorig boekjaar

ACTIVA

VASTE ACTIVA ........................................................................... 20/28 177.319 180.077

Oprichtingskosten .................................................................... 4.7 20 ............................. .............................

Immateriële vaste activa .......................................................... 4.8 21 63.984 65.968

Positieve consolidatieverschillen ........................................... 4.12 9920 2.432 3.425

Materiële vaste activa .............................................................. 4.9 22/27 110.653 110.413

Terreinen en gebouwen ......................................................... 22 48.388 51.058

Installaties, machines en uitrusting ........................................ 23 44.091 46.432

Meubilair en rollend materieel ............................................... 24 3.512 3.952

Leasing en soortgelijke rechten ............................................. 25 1.922 2.097

Overige materiële vaste activa .............................................. 26 174 164

Activa in aanbouw en vooruitbetalingen ................................ 27 12.566 6.710

Financiële vaste activa ............................................................
4.1-

4.4/4.10 28 250 271

Vennootschappen waarop vermogensmutatie is toegepast .. 4.10 9921 ............................. .............................

Deelnemingen ................................................................... 99211 ............................. .............................

Vorderingen ...................................................................... 99212 ............................. .............................

Andere ondernemingen ......................................................... 284/8 250 271

Deelnemingen, aandelen en deelbewijzen ....................... 284 ............................. .............................

Vorderingen ...................................................................... 285/8 250 271

VLOTTENDE ACTIVA ................................................................... 29/58 78.618 76.872

Vorderingen op meer dan één jaar ......................................... 29 1.772 1.532

Handelsvorderingen .............................................................. 290 573 4

Overige vorderingen .............................................................. 291 1.199 1.528

Actieve belastingslatenties .................................................... 292 ............................. .............................

Voorraden en bestellingen in uitvoering ................................ 3 10.254 10.492

Voorraden** ........................................................................... 30/36 6.936 6.141

Grond- en hulpstoffen ....................................................... 30/31 592 399

Goederen in bewerking ..................................................... 32 ............................. .............................

Gereed product ................................................................. 33 ............................. .............................

Handelsgoederen ............................................................. 34 6.344 5.742

Onroerende goederen bestemd voor verkoop .................. 35 ............................. .............................

Vooruitbetalingen .............................................................. 36 ............................. .............................

Bestellingen in uitvoering ....................................................... 37 3.318 4.351

Vorderingen op ten hoogste één jaar ..................................... 40/41 44.245 50.106

Handelsvorderingen .............................................................. 40 34.748 43.417

Overige vorderingen .............................................................. 41 9.497 6.689

Geldbeleggingen ...................................................................... 50/53 1.955 1.974

Eigen aandelen ...................................................................... 50 1.922 1.922

Overige beleggingen ............................................................. 51/53 33 52

Liquide middelen ...................................................................... 54/58 19.081 11.026

Overlopende rekeningen ......................................................... 490/1 1.311 1.742

TOTAAL VAN DE ACTIVA ........................................................ 20/58 255.937 256.949

__________________________
* Artikel 124 van het koninklijk besluit van 30 januari 2001 tot uitvoering van het Wetboek van vennootschappen.

** De voorraadposten kunnen worden samengevoegd (cf. artikel 158, paragraaf 1, tweede lid van voormeld koninklijk besluit).
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Toel. Codes Boekjaar Vorig boekjaar

PASSIVA

EIGEN VERMOGEN ..................................................................... 10/15 58.424 59.854

Kapitaal ..................................................................................... 10 30.000 30.000

Geplaatst kapitaal .................................................................. 100 30.000 30.000

Niet-opgevraagd kapitaal ....................................................... 101 ............................. .............................

Uitgiftepremies ......................................................................... 11 ............................. .............................

Herwaarderingsmeerwaarden ................................................. 12 1 1

Geconsolideerde reserves ............................................(+)/(-) 4.11 9910 28.337 30.156

Negatieve consolidatieverschillen .......................................... 4.12 9911 2.003 2.210

Omrekeningsverschillen ................................................(+)/(-) 9912 -2.446 -2.901

Kapitaalsubsidies ..................................................................... 15 529 388

BELANGEN VAN DERDEN

Belangen van derden ............................................................... 9913 985 1.263

VOORZIENINGEN, UITGESTELDE BELASTINGEN EN

BELASTINGLATENTIES ............................................................... 16 9.797 11.265

Voorzieningen voor risico's en kosten ................................... 160/5 2.771 3.359

Pensioenen en soortgelijke verplichtingen ............................ 160 146 210

Belastingen ............................................................................ 161 ............................. .............................

Grote herstellings- en onderhoudswerken ............................. 162 2.518 2.318

Overige risico's en kosten ...................................................... 163/5 107 831

Uitgestelde belastingen en belastingslatenties .................... 4.6 168 7.026 7.906

SCHULDEN ................................................................................. 17/49 186.731 184.567

Schulden op meer dan één jaar .............................................. 4.13 17 108.794 79.766

Financiële schulden ............................................................... 170/4 108.794 79.766

Achtergestelde leningen ................................................... 170 ............................. .............................

Niet-achtergestelde obligatieleningen ............................... 171 40.000 40.000

Leasingschulden en soortgelijke schulden ....................... 172 2.031 2.202

Kredietinstellingen ............................................................ 173 66.763 37.564

Overige leningen ............................................................... 174 ............................. .............................

Handelsschulden ................................................................... 175 ............................. .............................

Leveranciers ..................................................................... 1750 ............................. .............................

Te betalen wissels ............................................................ 1751 ............................. .............................

Ontvangen vooruitbetalingen op bestellingen ....................... 176 ............................. .............................

Overige schulden ................................................................... 178/9 ............................. .............................

Schulden op ten hoogste één jaar .......................................... 4.13 42/48 68.940 92.340

Schulden op meer dan één jaar die binnen het jaar vervallen 42 8.219 11.352

Financiële schulden ............................................................... 43 4.044 32.173

Kredietinstellingen ............................................................ 430/8 4.044 32.173

Overige leningen ............................................................... 439 ............................. .............................

Handelsschulden ................................................................... 44 37.727 36.222

Leveranciers ..................................................................... 440/4 37.727 36.222

Te betalen wissels ............................................................ 441 ............................. .............................

Ontvangen vooruitbetalingen op bestellingen ....................... 46 5.918 6.009
Schulden met betrekking tot belastingen, bezoldigingen en
sociale lasten ......................................................................... 45 6.856 6.417

Belastingen ....................................................................... 450/3 1.220 1.843

Bezoldigingen en sociale lasten ....................................... 454/9 5.636 4.574

Overige schulden ................................................................... 47/48 6.176 167

Overlopende rekeningen ......................................................... 492/3 8.997 12.461

TOTAAL VAN DE PASSIVA ..................................................... 10/49 255.937 256.949
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GECONSOLIDEERDE RESULTATENREKENING (Uitsplitsing van de bedrijfsresultaten naar hun aard)*

Toel. Codes Boekjaar Vorig boekjaar

Bedrijfsopbrengsten ................................................................ 70/74 199.341 184.150

Omzet .................................................................................... 4.14 70 176.580 160.061
Voorraad goederen in bewerking en gereed product en
bestellingen in uitvoering: toename (afname) ..............(+)/(-) 71 -1.032 -3.818

Geproduceerde vaste activa .................................................. 72 16.440 20.676

Andere bedrijfsopbrengsten .................................................. 74 7.353 7.231

Bedrijfskosten ................................................................(+)/(-) 60/64 186.420 173.576

Handelsgoederen, grond- en hulpstoffen .............................. 60 50.563 45.698

Inkopen ............................................................................. 600/8 51.358 46.253

Voorraad: afname (toename) ..................................(+)/(-) 609 -795 -555

Diensten en diverse goederen ............................................... 61 42.338 47.462

Bezoldigingen, sociale lasten en pensioenen ..............(+)/(-) 4.14 62 41.157 37.679
Afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste activa 630 49.862 38.655
Waardeverminderingen op voorraden, op bestellingen in
uitvoering en op handelsvorderingen: toevoegingen
(terugnemingen) ..........................................................(+)/(-) 631/4 693 1.984
Voorzieningen voor risico's en kosten: toevoegingen
(bestedingen en terugnemingen) .................................(+)/(-) 635/7 -588 -126

Andere bedrijfskosten ............................................................ 640/8 1.402 1.276

Als herstructureringskosten geactiveerde bedrijfskosten ..(-) 649 ............................. .............................

Afschrijvingen op positieve consolidatieverschillen ............... 9960 993 948

Bedrijfswinst (Verlies) ....................................................(+)/(-) 9901 12.921 10.574

Financiële opbrengsten ........................................................... 75 828 609

Opbrengsten uit financiële vaste activa ................................. 750 ............................. .............................

Opbrengsten uit vlottende activa ........................................... 751 42 155

Andere financiële opbrengsten .............................................. 752/9 786 454

Financiële kosten ...........................................................(+)/(-) 65 6.331 6.733

Kosten van schulden ............................................................. 650 4.795 4.428

Afschrijvingen op positieve consolidatieverschillen ............... 9961 ............................. .............................
Waardeverminderingen op vlottende activa andere dan
voorraden, bestellingen in uitvoering en handels-
vorderingen: toevoegingen (terugnemingen) ...............(+)/(-) 651 608 .............................

Andere financiële kosten .............................................(+)/(-) 652/9 928 2.305

Winst (Verlies) uit de gewone bedrijfsuitoefening vóór
belasting ..........................................................................(+)/(-) 9902 7.418 4.450

__________________________
* De bedrijfsresultaten kunnen ook worden gerangschikt naar hun bestemming (in toepassing van artikel 158, paragraaf 2 van het koninklijk besluit van 30 januari 2001 tot

uitvoering van het Wetboek van vennootschappen).
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Toel. Codes Boekjaar Vorig boekjaar

Uitzonderlijke opbrengsten ..................................................... 76 610 143
Terugneming van afschrijvingen en van
waardeverminderingen op immateriële en materiële vaste
activa ..................................................................................... 760 ............................. .............................

Terugneming van afschrijvingen op consolidatieverschillen .. 9970 ............................. .............................
Terugneming van waardeverminderingen op financiële vaste
activa ..................................................................................... 761 ............................. .............................
Terugneming van voorzieningen voor uitzonderlijke risico's
en kosten ............................................................................... 762 ............................. .............................

Meerwaarden bij de realisatie van vaste activa ..................... 763 585 72

Andere uitzonderlijke opbrengsten ........................................ 4.14 764/9 25 71

Uitzonderlijke kosten .....................................................(+)/(-) 66 1.974 1.980
Uitzonderlijke afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste activa 660 1.590 711
Uitzonderlijke afschrijvingen op positieve
consolidatieverschillen ........................................................... 9962 ............................. .............................

Waardeverminderingen op financiële vaste activa ................ 661 ............................. .............................
Voorzieningen voor uitzonderlijke risico's en kosten:
toevoegingen (bestedingen) ........................................(+)/(-) 662 ............................. .............................

Minderwaarden bij de realisatie van vaste activa .................. 663 22 693

Andere uitzonderlijke kosten ................................................. 4.14 664/8 362 576
Als herstructureringskosten geactiveerde uitzonderlijke
kosten ...............................................................................(-) 669 ............................. .............................
In het resultaat opgenomen negatieve
consolidatieverschillen ......................................................(-) 9963 ............................. .............................

Winst (Verlies) van het boekjaar vóór belasting .........(+)/(-) 9903 6.054 2.613

Onttrekking aan de uitgestelde belastingen en de
belastingslatenties ................................................................... 780 764 772

Overboeking naar de uitgestelde belastingen en de
belastinglatenties ..................................................................... 680 ............................. .............................

Belastingen op het resultaat .........................................(+)/(-) 67/77 3.631 4.497

Belastingen ............................................................................ 4.14 670/3 3.767 4.498
Regularisering van belastingen en terugneming van
voorzieningen voor belastingen ............................................. 77 136 1

Winst (Verlies) van het boekjaar ...................................(+)/(-) 9904 3.187 -1.112

Aandeel in de winst (het verlies) van de vennootschappen
waarop vermogensmutatie is toegepast ......................(+)/(-) 9975 ............................. .............................

Winstresultaten ............................................................(+)/(-) 99751 ............................. .............................

Verliesresultaten ..........................................................(+)/(-) 99651 ............................. .............................

Geconsolideerde winst (verlies) ...................................(+)/(-) 9976 3.187 -1.112

Aandeel van derden ....................................................(+)/(-) 99761 6 31

Aandeel van de groep .................................................(+)/(-) 99762 3.181 -1.143
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TOELICHTING BIJ DE GECONSOLIDEERDE JAARREKENING

LIJST VAN DE GECONSOLIDEERDE DOCHTERONDERNEMINGEN EN VAN DE VENNOOTSCHAPPEN WAAROP
DE VERMOGENSMUTATIEMETHODE WORDT TOEGEPAST

NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Toegepaste methode
(I/E/V1/V2/V3/V4) 1 2

Gehouden deel van
het kapitaal (in %) 3

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 4

Ded's It CVBA
BE 0474.271.503
Coöperatieve vennootschap met beperkte aansprakelijkheid
Nijverheidsstraat 17, 1840 Londerzeel, België E 50,0 0,0

Njam! NV
BE 0830.498.855
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België I 100,0 0,0

Impact Entertainment BV
Buitenlandse onderneming
Laagraven 3, 3439 (LG) Nieuwegein, Nederland E 33,33 0,0

Wavery Productions BV
Buitenlandse onderneming
Reduitlaan 45, 4814 DC Breda, Nederland I 100,0 0,0

Studio 100 International BV
Buitenlandse onderneming
Reduitlaan 45, 4814 DC Breda, Nederland I 100,0 0,0

Wanagogo NV
BE 0562.782.122
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België I 100,0 100,0

Studio 100 TV
BE 0540.814.788
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België I 100,0 0,0

Samson International Trading Ltd.
Buitenlandse onderneming
3603-06 Windsor House, Gloucester Road 311, , Hongkong I 100,0 0,0

Studio 100 Animation SAS
Buitenlandse onderneming
Rue La Fayette 105, 75010 Paris, Frankrijk I 100,0 0,0

__________________________

1 I. Integrale consolidatie
E. Evenredige consolidatie (met opgave, in de eerste kolom, van de gegevens waaruit het gezamenlijke bestuur blijkt).

V1. Vermogensmutatiemethode toegepast op een geassocieerde vennootschap (artikel 134, eerste lid, 3° van het koninklijk besluit van 30 januari 2001 tot uitvoering
van het Wetboek van vennootschappen)

V2. Vermogensmutatiemethode toegepast op een dochteronderneming waarover de consoliderende vennootschap een controle in feite bezit indien de consolidatie
zou indruisen tegen het beginsel van het getrouwe beeld (artikel 108 jo. 110 van voormeld koninklijk besluit)

V3. Vermogensmutatiemethode toegepast op een dochteronderneming in vereffening of die heeft besloten haar bedrijf stop te zetten of waarvoor er niet meer kan
van worden uitgegaan dat zij haar bedrijf zal voortzetten (artikel 109 jo. 110 van voormeld koninklijk besluit)

V4. Vermogensmutatiemethode toegepast op een gemeenschappelijke dochteronderneming waarvan het bedrijf niet nauw geïntegreerd is in het bedrijf van de
vennootschap die over de gezamenlijke controle beschikt (artikel 134, tweede lid van voormeld koninklijk besluit).

2 Indien een wijziging in het percentage van het gehouden deel van het kapitaal een wijziging met zich meebrengt van de toegepaste methode, wordt de aanduiding
van de nieuwe methode gevolgd door een sterretje.

3 Deel van het kapitaal van deze ondernemingen dat wordt gehouden door de in de consolidatie opgenomen ondernemingen en door personen die in eigen naam
optreden maar voor rekening van deze ondernemingen.

4 Indien de samenstelling van het geconsolideerde geheel in de loop van het boekjaar een aanmerkelijke wijziging heeft ondergaan door wijzigingen in dit percentage,
worden bijkomende inlichtingen verstrekt in de sectie CONSO 4.5 (artikel 112 van voormeld koninklijk besluit).
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LIJST VAN DE GECONSOLIDEERDE DOCHTERONDERNEMINGEN EN VAN DE VENNOOTSCHAPPEN WAAROP DE
VERMOGENSMUTATIEMETHODE WORDT TOEGEPAST (vervolg)

NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Toegepaste methode
(I/E/V1/V2/V3/V4) 1 2

Gehouden deel van
het kapitaal (in %) 3

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 4

Studio 100 Media GmbH
Buitenlandse onderneming
Sapporobogen 6-8, D-80636 Munchen, Duitsland I 100,0 0,0

Studio 100 Verwaltungs GmbH
Buitenlandse onderneming
Sapporobogen 6-8, D-80636 Munchen, Duitsland I 100,0 0,0

Studio 100 Film GmbH
Buitenlandse onderneming
Sapporobogen 6-8, D-80636 Munchen, Duitsland I 100,0 0,0

Produktions GbR Tabaluga Co-Produktion
Buitenlandse onderneming
Sapporobogen 6-8, D-80636 Munchen, Duitsland I 65,0 0,0

Produktions GbR Tabaluga II
Buitenlandse onderneming
Sapporobogen 6-8, D-80636 Munchen, Duitsland I 65,0 0,0

Blitz 14-155 GmbH
Buitenlandse onderneming
Sapporobogen 6-8, D-80636 Munchen, Duitsland I 100,0 0,0

Flying Bark Productions Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Flying Bark Distribution Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Flying Bark Interactive Pty.Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Greenpatch Productions Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Yoram Gross Productions Pty. Ltd
Buitenlandse onderneming
church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Flying Bark Services Pty. Ltd
Buitenlandse onderneming
Church Street 62-28, 2050 Camperdown, Australië I 100,0 100,0

The Woodlies Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 10,0

Buzz Studios Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 35,0 0,0

RE Productions Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië E 40,0 15,0

Tashi Production Pty Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 35,0 35,0

Heidi Productions Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 35,0 35,0
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NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Toegepaste methode
(I/E/V1/V2/V3/V4) 1 2

Gehouden deel van
het kapitaal (in %) 3

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 4

Blinky Bill Movie Productions Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 93,7 93,7

Studio Plopsa NV
BE 0463.938.924
Naamloze vennootschap
De Pannelaan 68, 8660 De Panne, België I 100,0 0,0

Plopsa BV
Buitenlandse onderneming
Reinersdijk 57, 1217GN Hilversum, Nederland I 100,0 0,0

Plopsaland NV
BE 0466.400.051
Naamloze vennootschap
De Pannelaan 68, 8660 Adinkerke, België I 100,0 0,0

Plopsa Coo BVBA
BE 0405.853.542
Besloten vennootschap met beperkte aansprakelijkheid
Cascade de Coo 4, 4970 Stavelot, België I 100,0 0,0

Cookayak NV
BE 0437.665.681
Naamloze vennootschap
Cascade de Coo 4, 4970 Stavelot, België I 100,0 0,0

B.f.F Betrieb für Freizeitgestlatung Gmbh & CoKG
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

B.f.F Betrieb für Freizeitgestlatung Beteiligungs GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Holiday Park Gmbh
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Schneiders Souvenir-Betriebe GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Schneiders Gastro-Betriebe GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Erich Schneider GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

I + FW Industrie –und Freizeitwerbung GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0
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LIJST VAN DE NIET OPGENOMEN EXCLUSIEVE EN GEMEENSCHAPPELIJKE DOCHTERONDERNEMINGEN (IN
TOEPASSING VAN ARTIKEL 107 VAN HET KONINKLIJK BESLUIT VAN 30 JANUARI 2001 TOT UITVOERING VAN
HET WETBOEK VAN VENNOOTSCHAPPEN) EN VAN DE GEASSOCIEERDE ONDERNEMINGEN WAAROP DE
VERMOGENSMUTATIEMETHODE NIET WORDT TOEGEPAST (IN TOEPASSING VAN ARTIKEL 157 VAN
VOORVERMELD KONINKLIJK BESLUIT)

NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Reden van de
uitsluiting (A,B, C, D

of E) 1
Gehouden deel van
het kapitaal (in %) 2

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 3

Studio 100 USA Inc.
Buitenlandse onderneming
Corporation Trust Center, 1209 Orange Street, DE 1981
Wilmington, Verenigde Staten A 100,0 0,0

__________________________

1 Reden van de uitsluiting:
A. Dochteronderneming van te verwaarlozen betekenis.

B. Ingrijpende en duurzame beperkingen die in wezenlijke mate de effectieve uitoefening van de controlebevoegdheid over de dochteronderneming dan wel de
aanwending van het vermogen van laatstgenoemde bemoeilijken.

C. De gegevens die nodig zijn om de dochteronderneming in de consolidatie op te nemen kunnen niet zonder onevenredige kosten of onverantwoorde vertraging
worden verkregen.

D. De aandelen van de dochteronderneming worden uitsluitend met het oog op latere vervreemding gehouden.

E. Geassocieerde vennootschap indien de toepassing van de vermogensmutatiemethode van te verwaarlozen betekenis is, gelet op het beginsel van het getrouwe
beeld.

Bij (verplichte of facultatieve) uitsluiting van ondernemingen uit de consolidatiekring worden gedetailleerde gegevens verstrekt in de sectie CONSO 4.5.

2 Deel van het kapitaal van deze ondernemingen dat wordt gehouden door de in de consolidatie opgenomen ondernemingen en door personen die in eigen naam
optreden maar voor rekening van deze ondernemingen.

3 Indien de samenstelling van het geconsolideerde geheel in de loop van het boekjaar door een aanmerkelijke wijziging van dit percentage werd gekenmerkt, worden
bijkomende inlichtingen verstrekt in de sectie CONSO 4.5 (artikel 112 van voormeld koninklijk besluit).
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CONSOLIDATIECRITERIA EN WIJZIGINGEN IN DE CONSOLIDATIEKRING

Aanduiding van de criteria die worden gehanteerd voor de toepassing van de integrale consolidatie, de evenredige consolidatie en de
vermogensmutatiemethode en van de gevallen, met motivering ervan, waarin van deze criteria wordt afgeweken (in toepassing van
artikel 165, I. van het koninklijk besluit van 30 januari 2001 tot uitvoering van het Wetboek van vennootschappen).

De criteria die worden gehanteerd voor de toepassing van de integrale consolidatie, de evenredige

consolidatie en de vermogensmutatiemethode zijn in overeenstemming met de bepaling van het wetboek

van vennootschappen en het koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek

van vennootschappen. Uitgezonderd voor wat betreft de entiteiten die werden opgenomen en

gemotiveerd onder pagina 4.2 werden hierop geen uitzonderingen gemaakt.

Inlichtingen die een zinvolle vergelijking mogelijk maken met de geconsolideerde jaarrekening over het vorige boekjaar, indien de
samenstelling van het geconsolideerde geheel in de loop van het boekjaar een aanmerkelijke wijziging heeft ondergaan (in toepassing
van artikel 112 van voormeld koninklijk besluit).

Ten opzichte van vorig boekjaar hebben in de consolidatiekring de volgende wijzigingen

plaatsgevonden :

Tijdens het boekjaar heeft Studio 100 NV de volgende vennootschappen opgericht:

-Wanagogo NV met een belangenpercentage van 100%

-Heidi Productions Pty Limited met een belangenpercentage van 35%

-Blinky Bill Movie Productions Pty Ltd met een belangenpercentage van 93,5%

Avril Stark Entertainment Pty. Ltd. onderging een naamswijziging naar Flying Bark Services Pty.

Ltd. en het belangenpercentage van Studio 100 NV werd verhoogd naar 100%

Nr. CONSO 4.5BE 0457.622.640
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WAARDERINGSREGELS EN METHODES VOOR DE BEREKENING VAN DE FISCALE LATENTIES

Opgave van de gehanteerde criteria voor waardering van de verschillende posten van de geconsolideerde jaarrekening,
inzonderheid:

- voor de vorming en aanpassing van afschrijvingen, waardeverminderingen en voorzieningen voor risico's en kosten, alsmede voor
de herwaarderingen (in toepassing van artikel 165, VI.a. van het koninklijk besluit van 30 januari 2001 tot uitvoering van het
Wetboek van vennootschappen)

- voor de omrekeningsgrondslagen van de bedragen die in een andere munt zijn of oorspronkelijk waren uitgedrukt dan de munt
waarin de geconsolideerde jaarrekening is opgesteld en van de boekhoudstaten van dochterondernemingen en van
geassocieerde vennootschappen naar buitenlands recht (in toepassing van artikel 165, VI.b. van voormeld koninklijk besluit).

A. ACTIEF

De gehanteerde waarderingsregels zijn in overeenstemming met het wetboek van vennootschappen en het

koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek van vennootschappen

1.      Oprichtingskosten

De oprichtingskosten worden niet geactiveerd in de consolidatie, maar worden onmiddellijk in de

resultatenrekening geboekt.

2. Immateriële Vaste Activa

Immateriële vaste activa worden gewaardeerd tegen aanschaffingswaarde of vervaardigingsprijs

behalve de immateriële vaste activa welke verworven worden n.a.v. de acquisitie van de

vennootschap, deze worden gewaardeerd op het moment van de acquisitie. Teneinde ervoor te zorgen

dat jaarrekening een getrouw beeld geeft van het vermogen, de financiële positie en het resultaat

van de vennootschap worden de animatieprojecten die de vennootschap aankoopt en intern ontwikkelt

onder de rubriek concessies, octrooien, licenties, knowhow, merken, enz. opgenomen.

Intern geproduceerde immateriële vaste activa worden gewaardeerd aan direct cost cfr. Bepalingen

opgenomen in IAS 38 en aangepast in overeenstemming met BE GAAP. Zelfgeproduceerde immateriële

vaste activa, alsmede aangekochte intellectuele rechten worden opgenomen onder de rubriek

concessies, octrooien, licenties, knowhow, merken, enz....

Intellectuele rechten van intern geproduceerde immateriële vaste activa worden afgeschreven vanaf

het ogenblik dat de rechten kunnen geëxploiteerd worden, of vanaf het ogenblik dat het project

afgewerkt is of klaar is voor release. De jaarlijkse afschrijvingen op zelf geproduceerde

immateriële vaste activa en intellectuele rechten worden bepaald in functie van de toekomstige

verwachte inkomsten (zogenaamde individual - film - forecast - computation method; afschrijving in

overeenstemming met de gebruiksintentie van het goed). Andere immateriële vaste activa, zoals

software, worden afgeschreven volgens lineaire methode. Aanvullende afschrijvingen worden geboekt

conform het koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek van

vennootschappen.

3. Consolidatieverschillen

De consolidatiegoodwill, welke bepaald is na toewijzing van de meerprijs aan de activa en waarbij

rekening gehouden is met het latent belastingeffect, wordt als volgt afgeschreven:

consolidatiegoodwill Plopsaland : 10 % lineair

consolidatiegoodwill Plopsa Coo : 20 % lineair

consolidatiegoodwill Ded's it : 33 % lineair

Consolidatiegoodwill Studio 100 Media: 10 % lineair

Consolidatiegoodwill Njam : 20 % lineair

De afschrijving van de goodwill op Plopsaland over 10 jaar wordt verantwoord door de aanwezige

attracties op het moment van overname die een geschatte levensduur hadden van 10 jaar mits het

uitvoeren van de nodige investeringen in onderhoud en herstelling. De afschrijving van de goodwill

op Studio 100 Media over 10 jaar wordt verantwoord door de aanwezigheid van een aantal winstgevende

contracten op het moment van overname die een looptijd hebben om en bij deze 10 jaar.

4. Materiële Vaste Activa

De materiële vaste activa worden gewaardeerd tegen aanschaffingswaarde behalve de materiele vaste

activa welke verworven zijn naar aanleiding van de acquisitie van een vennootschap, worden

gewaardeerd aan de werkelijke waarde op het moment van de acquisitie.

volgende afschrijvingspercentages worden toegepast:

- terreinen : 0%

- grondwerken en bebouwde terreinen : 10% per jaar, lineair

- gebouwen : 5 - 6,67% per jaar, lineair
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- inrichting gehuurde gebouwen en verbouwingen : 5 - 10 - 20% per jaar, lineair / 20% per jaar,

degressief

- studie- en architectkosten : 20% per jaar, lineair

- installaties, machines en uitrusting : 20% per jaar, lineair of werkelijke gebruiksduur

- computerhardware : 20 - 33% per jaar lineair

- rollend materieel : 14%-25% per jaar, lineair

- kantoormeubilair en -materieel : 20% per jaar lineair

-Leasing en soortgelijke rechten : een vruchtgebruikovereenkomst wordt lineair afgeschreven over de

termijn van de overeenkomst, zijnde 20 jaar.

- dieren worden gewaardeerd tegen aanschaffingswaarde, bij geboorte/sterfte worden waardecorrecties

toegepast

- activa in aanbouw en vooruitbetalingen worden niet afgeschreven

5. Financiële Vaste Activa

Financieel Vaste Activa, andere dan aandelen en deelbewijzen in ondernemingen die geconsolideerd

werden, worden gewaardeerd aan aanschaffingswaarde.

6. Voorraden

Voorraden van grond- en hulpstoffen en handelsgoederen worden gewaardeerd tegen aanschaffingsprijs

volgens het principe FIFO eventueel gecorrigeerd tot de marktwaarde indien deze lager is. De

voorraden goederen in bewerking en gereed product worden tegen vervaardigingsprijs gewaardeerd

volgens het principe van de individualisering van de prijs van elk bestanddeel.

7. Vorderingen

Vorderingen worden in de balans opgenomen voor hun nominale waarde. Er worden waardeverminderingen

toegepast zo er voor het geheel of een gedeelte van een vordering onzekerheid bestaat over de

betaling hiervan op de vervaldag.

8. Geldbeleggingen en liquide middelen

De geldbeleggingen en de beschikbare waarden worden gewaardeerd tegen nominale waarde.

B. PASSIEF

1. Kapitaal

Kapitaal wordt opgenomen aan nominale waarde.

2. Negatieve consolidatieverschillen

De consolidatiebadwill wordt in de balans opgenomen en wordt niet in resultaat genomen.

3. Omrekeningsverschillen

De actief- en passiefbestanddelen, de rechten en verplichtingen alsmede de opbrengsten en kosten

van geconsolideerde buitenlandse dochterondernemingen worden, vooraleer in de

geconsolideerdejaarrekening te worden opgenomen, omgerekend in euro volgens de slotkoersmethode.

Opbrengsten en kosten worden omgerekend tegen een gemiddelde koers voor het boekjaar.

In het belang van het getrouwe beeld heeft de vennootschap vanaf boekjaar 2013 ervoor geopteerd om

het wisselkoersverschil op de permanente financiering van de Flying Bark activiteiten vanuit Studio

100 NV niet via de resultatenrekening maar rechtstreeks op de omrekeningsverschillen te verwerken.

Deze wijziging heeft een negatieve impact op het resultaat van het boekjaar gehad van 443 KEUR.

4. Kapitaalsubsidies

De kapitaalsubsidies worden in de balans opgenomen voor hun nominale waarde bij de toekenning door

de bevoegde instantie. Zij worden geleidelijk in het resultaat opgenomen als financiële opbrengst

volgens hetzelfde ritme als de afschrijvingen op de materiële vaste activa waarop ze betrekking

hebben.

5. Voorzieningen voor risico's en kosten

Voorzieningen voor risico's en kosten worden gevormd om duidelijk omschreven verliezen of kosten te

dekken die op de balansdatum waarschijnlijk of zeker zijn, doch waarvan het bedrag niet vaststaat

(i.e. waarvan de omvang onzeker is en slechts door schatting bepaalbaar is). De onderneming houdt

hierbij rekening met alle voorzienbare risico's, mogelijke verliezen en ontwaardingen, ontstaan

tijdens het boekjaar waarop de jaarrekening betrekking heeft of tijdens voorgaande boekjaren, zelfs

indien deze risico's, verliezen of ontwaardingen slechts gekend zijn tussen de balansdatum en het

ogenblik waarop de jaarrekening door het beheersorgaan van de ondernemingen wordt opgesteld.

6. Schulden

De schulden worden in de balans opgenomen voor hun nominale waarde.

C. OVERIGE
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De cijfers van het boekjaar zijn niet vergelijkbaar met die van het

vorige boekjaar en wel om de volgende reden:

Conform het CBN advies 2012/16 heeft de vennootschap ervoor geopteerd om haar

wentelkredieten niet langer als een financiele schuld op korte termijn te presenteren

conform het vorige boekjaar maar als een financiele schuld op lange termijn te presenteren.

Dit heeft een verschuiving van code 430/8 naar code 173 tot gevolg voor een bedrag van

32.500.000 EURO.

Toelichting conform CBN 2013/16:

Omschrijving instrument:        Forex exchange swaps

Soort instrument:               Indekkingsinstrument

Ingedekte risico:               Fluctuatie wisselkoers bij aankopen in vreemde valuta

Boekwaarde 31/12/2013:  0 EUR

Marktwaarde 31/12/2013:         44 KEUR negatief

Boekwaarde 31/12/2014:  0 EUR

Marktwaarde 31/12/2014:         113 KEUR positief

Omschrijving instrument:        Interest rate swaps

Soort instrument:               Indekkingsinstrument

Ingedekte risico:               Fluctuatie variabele interestvoet op uitstaande leningen

Boekwaarde 31/12/2013:  0 EUR

Marktwaarde 31/12/2013:         2.583 KEUR negatief

Boekwaarde 31/12/2014:  0 EUR

Marktwaarde 31/12/2014:         3.032 KEUR negatief

Codes Boekjaar

Uitgestelde belastingen en belastinglatenties
Uitsplitsing van de post 168 van het passief ....................................................................................... (168) 7.026

Uitgestelde belastingen (in toepassing van artikel 76 van het koninklijk besluit van 30 januari
2001 tot uitvoering van het Wetboek van vennootschappen) ........................................................ 1681 10

Belastinglatenties (in toepassing van artikel 129 van voormeld koninklijk besluit) ......................... 1682 7.016

Gedetailleerde beschrijving van de toegepaste methodes ter bepaling van de belastinglatenties (methode van vaste overdracht,
methode van variabele overdracht, ...)

Actieve latenties worden enkel erkend mits deze binnen afzienbare tijd kunnen gerealiseerd worden.

Zowel actieve als passieve latenties worden enkel in de volgende gevallen erkend:

- Voor vennootschappen met een verschillende afsluitdatum dan de moedervennootschap

- In het kader van een prijsallocatie bij acquisities

- Bij eventuele aanpassingen van de waardering van de balansposten volgens de lokale

waarderingsregels naar de groepswaarderingsregels

- Voor tijdelijke verschillen die ontstaan tussen de fiscale balans en resultatenrekening en de

balans en resultatenrekening volgens de groepswaarderingsregels zoals deze in de consolidatie wordt

opgenomen.

De variabele overdrachtsmethode wordt hierbij toegepast, hetgeen wil zeggen dat de uitgestelde

belastingen worden berekend op basis van de laatst gekende aanslagvoet.
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Codes Boekjaar Vorig boekjaar

CONCESSIES, OCTROOIEN, LICENTIES, KNOWHOW, MERKEN EN

SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8052P xxxxxxxxxxxxxxx 180.445

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8022 31.531

Overdrachten en buitengebruikstellingen ....................................................... 8032 1.189

Overboekingen van een post naar een andere ....................................(+)/(-) 8042 45

Omrekeningsverschillen .......................................................................(+)/(-) 99812 1.770

Andere wijzigingen ................................................................................(+)/(-) 99822 -2.076

Aanschaffingswaarde per einde van het boekjaar ......................................... 8052 210.526

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8122P xxxxxxxxxxxxxxx 114.528

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8072 34.177

Teruggenomen want overtollig ....................................................................... 8082 ........................

Verworven van derden .................................................................................... 8092 ........................

Afgeboekt ........................................................................................................ 8102 1.132

Overgeboekt van een post naar een andere ........................................(+)/(-) 8112 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99832 1.087

Andere wijzigingen ................................................................................(+)/(-) 99842 -2.078

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8122 146.582

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 211 63.944
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Codes Boekjaar Vorig boekjaar

GOODWILL

Aanschaffingswaarde per einde van het boekjaar ......................................... 8053P xxxxxxxxxxxxxxx 2.076

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8023 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8033 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8043 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99813 ........................

Andere wijzigingen ................................................................................(+)/(-) 99823 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8053 2.076

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8123P xxxxxxxxxxxxxxx 2.076

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8073 ........................

Teruggenomen want overtollig ....................................................................... 8083 ........................

Verworven van derden .................................................................................... 8093 ........................

Afgeboekt ........................................................................................................ 8103 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8113 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99833 ........................

Andere wijzigingen ................................................................................(+)/(-) 99843 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8123 2.076

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 212 ........................
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Codes Boekjaar Vorig boekjaar

VOORUITBETALINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8054P xxxxxxxxxxxxxxx 51

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8024 40

Overdrachten en buitengebruikstellingen ....................................................... 8034 20

Overboekingen van een post naar een andere ....................................(+)/(-) 8044 -32

Omrekeningsverschillen .......................................................................(+)/(-) 99814 ........................

Andere wijzigingen ................................................................................(+)/(-) 99824 1

Aanschaffingswaarde per einde van het boekjaar ......................................... 8054 40

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8124P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8074 ........................

Teruggenomen want overtollig ....................................................................... 8084 ........................

Verworven van derden .................................................................................... 8094 ........................

Afgeboekt ........................................................................................................ 8104 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8114 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99834 ........................

Andere wijzigingen ................................................................................(+)/(-) 99844 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8124 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 213 40
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STAAT VAN DE MATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

TERREINEN EN GEBOUWEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8191P xxxxxxxxxxxxxxx 70.021

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8161 998

Overdrachten en buitengebruikstellingen ....................................................... 8171 2.892

Overboekingen van een post naar een andere ....................................(+)/(-) 8181 823

Omrekeningsverschillen .......................................................................(+)/(-) 99851 ........................

Andere wijzigingen ................................................................................(+)/(-) 99861 5.661

Aanschaffingswaarde per einde van het boekjaar ......................................... 8191 74.611

Meerwaarden per einde van het boekjaar ....................................................... 8251P xxxxxxxxxxxxxxx 13.138

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8211 ........................

Verworven van derden .................................................................................... 8221 ........................

Afgeboekt ........................................................................................................ 8231 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8241 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99871 ........................

Andere wijzigingen ................................................................................(+)/(-) 99881 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8251 13.138

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8321P xxxxxxxxxxxxxxx 32.101

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8271 4.412

Teruggenomen want overtollig ....................................................................... 8281 ........................

Verworven van derden .................................................................................... 8291 ........................

Afgeboekt ........................................................................................................ 8301 2.814

Overgeboekt van een post naar een andere ........................................(+)/(-) 8311 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99891 ........................

Andere wijzigingen ................................................................................(+)/(-) 99901 5.662

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8321 39.361

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (22) 48.388
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Codes Boekjaar Vorig boekjaar

INSTALLATIES, MACHINES EN UITRUSTING

Aanschaffingswaarde per einde van het boekjaar ......................................... 8192P xxxxxxxxxxxxxxx 87.895

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8162 3.761

Overdrachten en buitengebruikstellingen ....................................................... 8172 4.798

Overboekingen van een post naar een andere ....................................(+)/(-) 8182 5.249

Omrekeningsverschillen .......................................................................(+)/(-) 99852 86

Andere wijzigingen ................................................................................(+)/(-) 99862 28.921

Aanschaffingswaarde per einde van het boekjaar ......................................... 8192 121.114

Meerwaarden per einde van het boekjaar ....................................................... 8252P xxxxxxxxxxxxxxx 24.291

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8212 ........................

Verworven van derden .................................................................................... 8222 ........................

Afgeboekt ........................................................................................................ 8232 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8242 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99872 ........................

Andere wijzigingen ................................................................................(+)/(-) 99882 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8252 24.291

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8322P xxxxxxxxxxxxxxx 65.754

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8272 11.256

Teruggenomen want overtollig ....................................................................... 8282 ........................

Verworven van derden .................................................................................... 8292 ........................

Afgeboekt ........................................................................................................ 8302 4.673

Overgeboekt van een post naar een andere ........................................(+)/(-) 8312 -1

Omrekeningsverschillen .......................................................................(+)/(-) 99892 70

Andere wijzigingen ................................................................................(+)/(-) 99902 28.908

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8322 101.314

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (23) 44.091
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Codes Boekjaar Vorig boekjaar

MEUBILAIR EN ROLLEND MATERIEEL

Aanschaffingswaarde per einde van het boekjaar ......................................... 8193P xxxxxxxxxxxxxxx 10.723

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8163 794

Overdrachten en buitengebruikstellingen ....................................................... 8173 731

Overboekingen van een post naar een andere ....................................(+)/(-) 8183 258

Omrekeningsverschillen .......................................................................(+)/(-) 99853 10

Andere wijzigingen ................................................................................(+)/(-) 99863 2.661

Aanschaffingswaarde per einde van het boekjaar ......................................... 8193 13.715

Meerwaarden per einde van het boekjaar ....................................................... 8253P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8213 ........................

Verworven van derden .................................................................................... 8223 ........................

Afgeboekt ........................................................................................................ 8233 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8243 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99873 ........................

Andere wijzigingen ................................................................................(+)/(-) 99883 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8253 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8323P xxxxxxxxxxxxxxx 6.771

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8273 1.391

Teruggenomen want overtollig ....................................................................... 8283 ........................

Verworven van derden .................................................................................... 8293 ........................

Afgeboekt ........................................................................................................ 8303 628

Overgeboekt van een post naar een andere ........................................(+)/(-) 8313 1

Omrekeningsverschillen .......................................................................(+)/(-) 99893 7

Andere wijzigingen ................................................................................(+)/(-) 99903 2.661

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8323 10.203

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (24) 3.512
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Codes Boekjaar Vorig boekjaar

LEASING EN SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8194P xxxxxxxxxxxxxxx 3.500

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8164 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8174 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8184 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99854 ........................

Andere wijzigingen ................................................................................(+)/(-) 99864 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8194 3.500

Meerwaarden per einde van het boekjaar ....................................................... 8254P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8214 ........................

Verworven van derden .................................................................................... 8224 ........................

Afgeboekt ........................................................................................................ 8234 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8244 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99874 ........................

Andere wijzigingen ................................................................................(+)/(-) 99884 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8254 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8324P xxxxxxxxxxxxxxx 1.403

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8274 175

Teruggenomen want overtollig ....................................................................... 8284 ........................

Verworven van derden .................................................................................... 8294 ........................

Afgeboekt ........................................................................................................ 8304 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8314 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99894 ........................

Andere wijzigingen ................................................................................(+)/(-) 99904 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8324 1.578

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (25) 1.922

WAARVAN

Terreinen en gebouwen .................................................................................... 250 1.922

Installaties, machines en uitrusting ................................................................. 251 ........................

Meubilair en rollend materieel .......................................................................... 252 ........................
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Codes Boekjaar Vorig boekjaar

OVERIGE MATERIËLE VASTE ACTIVA

Aanschaffingswaarde per einde van het boekjaar ......................................... 8195P xxxxxxxxxxxxxxx 283

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8165 63

Overdrachten en buitengebruikstellingen ....................................................... 8175 2

Overboekingen van een post naar een andere ....................................(+)/(-) 8185 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99855 ........................

Andere wijzigingen ................................................................................(+)/(-) 99865 372

Aanschaffingswaarde per einde van het boekjaar ......................................... 8195 716

Meerwaarden per einde van het boekjaar ....................................................... 8255P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8215 ........................

Verworven van derden .................................................................................... 8225 ........................

Afgeboekt ........................................................................................................ 8235 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8245 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99875 ........................

Andere wijzigingen ................................................................................(+)/(-) 99885 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8255 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8325P xxxxxxxxxxxxxxx 119

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8275 41

Teruggenomen want overtollig ....................................................................... 8285 ........................

Verworven van derden .................................................................................... 8295 ........................

Afgeboekt ........................................................................................................ 8305 2

Overgeboekt van een post naar een andere ........................................(+)/(-) 8315 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99895 ........................

Andere wijzigingen ................................................................................(+)/(-) 99905 384

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8325 542

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (26) 174
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Codes Boekjaar Vorig boekjaar

ACTIVA IN AANBOUW EN VOORUITBETALINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8196P xxxxxxxxxxxxxxx 6.710

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8166 12.187

Overdrachten en buitengebruikstellingen ....................................................... 8176 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8186 -6.331

Omrekeningsverschillen .......................................................................(+)/(-) 99856 ........................

Andere wijzigingen ................................................................................(+)/(-) 99866 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8196 12.566

Meerwaarden per einde van het boekjaar ....................................................... 8256P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8216 ........................

Verworven van derden .................................................................................... 8226 ........................

Afgeboekt ........................................................................................................ 8236 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8246 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99876 ........................

Andere wijzigingen ................................................................................(+)/(-) 99886 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8256 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8326P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8276 ........................

Teruggenomen want overtollig ....................................................................... 8286 ........................

Verworven van derden .................................................................................... 8296 ........................

Afgeboekt ........................................................................................................ 8306 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8316 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99896 ........................

Andere wijzigingen ................................................................................(+)/(-) 99906 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8326 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (27) 12.566
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Codes Boekjaar Vorig boekjaar

ANDERE ONDERNEMINGEN - DEELNEMINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8392P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Aanschaffingen ............................................................................................... 8362 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8372 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8382 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99912 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8392 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8452P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8412 ........................

Verworven van derden .................................................................................... 8422 ........................

Afgeboekt ........................................................................................................ 8432 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99922 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8442 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8452 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8522P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8472 ........................

Teruggenomen want overtollig ....................................................................... 8482 ........................

Verworven van derden .................................................................................... 8492 ........................

Afgeboekt ........................................................................................................ 8502 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99932 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8512 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8522 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8552P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar .................................................................(+)/(-) 8542 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8552 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (284) ........................

ANDERE ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 285/8P xxxxxxxxxxxxxxx 271

Mutaties tijdens het boekjaar
Toevoegingen ................................................................................................. 8582 ........................

Terugbetalingen .............................................................................................. 8592 21

Geboekte waardeverminderingen ................................................................... 8602 ........................

Teruggenomen waardeverminderingen .......................................................... 8612 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99952 ........................

Overige .................................................................................................(+)/(-) 8632 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (285/8) 250

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER EINDE

BOEKJAAR ........................................................................................................... 8652 ........................
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STAAT VAN DE GECONSOLIDEERDE RESERVES

Codes Boekjaar Vorig boekjaar

Geconsolideerde reserves per einde van het boekjaar .......................(+)/(-) 9910P xxxxxxxxxxxxxxx 30.156

Wijzigingen tijdens het boekjaar
Aandeel van de groep in het geconsolideerde resultaat .......................(+)/(-) 99002 3.181

Andere wijzigingen ................................................................................(+)/(-) 99003 -5.000

(uit te splitsen voor de betekenisvolle bedragen die niet zijn toegewezen aan
het aandeel van de groep in het geconsolideerde resultaat)

Uit te keren dividend -5.000

..................................................................................................................... ........................

..................................................................................................................... ........................

..................................................................................................................... ........................

Geconsolideerde reserves per einde van het boekjaar .......................(+)/(-) (9910) 28.337
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STAAT VAN DE CONSOLIDATIEVERSCHILLEN EN DE VERSCHILLEN NA TOEPASSING VAN DE
VERMOGENSMUTATIEMETHODE

Codes Boekjaar Vorig boekjaar

POSITIEVE CONSOLIDATIEVERSCHILLEN

Nettoboekwaarde per einde van het boekjaar ................................................ 99201P xxxxxxxxxxxxxxx 3.425

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99021 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99031 ........................

Afschrijvingen .......................................................................................(+)/(-) 99041 -993

In resultaat genomen verschillen ..........................................................(+)/(-) 99051 ........................

Andere wijzigingen ................................................................................(+)/(-) 99061 ........................

Nettoboekwaarde per einde van het boekjaar ................................................ 99201 2.432

NEGATIEVE CONSOLIDATIEVERSCHILLEN

Nettoboekwaarde per einde van het boekjaar ................................................ 99111P xxxxxxxxxxxxxxx 2.210

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99022 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99032 ........................

Afschrijvingen .......................................................................................(+)/(-) 99042 ........................

In resultaat genomen verschillen ..........................................................(+)/(-) 99052 ........................

Andere wijzigingen ................................................................................(+)/(-) 99062 -207

Nettoboekwaarde per einde van het boekjaar ................................................ 99111 2.003

POSITIEVE VERSCHILLEN NA TOEPASSING VAN DE

VERMOGENSMUTATIEMETHODE

Nettoboekwaarde per einde van het boekjaar ................................................ 99202P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99023 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99033 ........................

Afschrijvingen .......................................................................................(+)/(-) 99043 ........................

In resultaat genomen verschillen ..........................................................(+)/(-) 99053 ........................

Andere wijzigingen ................................................................................(+)/(-) 99063 ........................

Nettoboekwaarde per einde van het boekjaar ................................................ 99202 ........................

NEGATIEVE VERSCHILLEN NA TOEPASSING VAN DE

VERMOGENSMUTATIEMETHODE

Nettoboekwaarde per einde van het boekjaar ................................................ 99112P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99024 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99034 ........................

Afschrijvingen .......................................................................................(+)/(-) 99044 ........................

In resultaat genomen verschillen ..........................................................(+)/(-) 99054 ........................

Andere wijzigingen ................................................................................(+)/(-) 99064 ........................

Nettoboekwaarde per einde van het boekjaar ................................................ 99112 ........................
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STAAT VAN DE SCHULDEN

Codes Boekjaar

UITSPLITSING VAN DE SCHULDEN MET EEN OORSPRONKELIJKE LOOPTIJD VAN MEER DAN EEN JAAR,

NAARGELANG HUN RESTERENDE LOOPTIJD

Schulden op meer dan één jaar die binnen het jaar vervallen
Financiële schulden ............................................................................................................................ 8801 8.219

Achtergestelde leningen ................................................................................................................. 8811 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8821 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8831 168

Kredietinstellingen .......................................................................................................................... 8841 8.051

Overige leningen ............................................................................................................................ 8851 ........................

Handelsschulden ................................................................................................................................. 8861 ........................

Leveranciers ................................................................................................................................... 8871 ........................

Te betalen wissels .......................................................................................................................... 8881 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8891 ........................

Overige schulden ................................................................................................................................ 8901 ........................

Totaal der schulden op meer dan één jaar die binnen het jaar vervallen ......................................... (42) 8.219

Schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar
Financiële schulden ............................................................................................................................ 8802 105.125

Achtergestelde leningen ................................................................................................................. 8812 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8822 40.000

Leasingschulden en soortgelijke schulden ..................................................................................... 8832 775

Kredietinstellingen .......................................................................................................................... 8842 64.350

Overige leningen ............................................................................................................................ 8852 ........................

Handelsschulden ................................................................................................................................. 8862 ........................

Leveranciers ................................................................................................................................... 8872 ........................

Te betalen wissels .......................................................................................................................... 8882 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8892 ........................

Overige schulden ................................................................................................................................ 8902 ........................

Totaal der schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar . 8912 105.125

Schulden met een resterende looptijd van meer dan 5 jaar
Financiële schulden ............................................................................................................................ 8803 3.669

Achtergestelde leningen ................................................................................................................. 8813 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8823 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8833 1.256

Kredietinstellingen .......................................................................................................................... 8843 2.413

Overige leningen ............................................................................................................................ 8853 ........................

Handelsschulden ................................................................................................................................. 8863 ........................

Leveranciers ................................................................................................................................... 8873 ........................

Te betalen wissels .......................................................................................................................... 8883 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8893 ........................

Overige schulden ................................................................................................................................ 8903 ........................

Totaal der schulden met een resterende looptijd van meer dan 5 jaar ............................................ 8913 3.669
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Codes Boekjaar

SCHULDEN (OF EEN GEDEELTE VAN DE SCHULDEN) GEWAARBORGD DOOR ZAKELIJKE ZEKERHEDEN

GESTELD OF ONHERROEPELIJK BELOOFD OP ACTIVA VAN DE IN DE CONSOLIDATIE OPGENOMEN

ONDERNEMINGEN

Financiële schulden ............................................................................................................................ 8922 73.865

Achtergestelde leningen ................................................................................................................. 8932 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8942 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8952 ........................

Kredietinstellingen .......................................................................................................................... 8962 73.865

Overige leningen ............................................................................................................................ 8972 ........................

Handelsschulden ................................................................................................................................. 8982 ........................

Leveranciers ................................................................................................................................... 8992 ........................

Te betalen wissels .......................................................................................................................... 9002 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 9012 ........................

Schulden met betrekking tot belastingen, bezoldigingen en sociale lasten ........................................ 9022 ........................

Belastingen ..................................................................................................................................... 9032 ........................

Bezoldigingen en sociale lasten ..................................................................................................... 9042 ........................

Overige schulden ................................................................................................................................ 9052 ........................

Totaal der schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk beloofd
op activa van de in de consolidatie opgenomen ondernemingen .................................................... 9062 73.865
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RESULTATEN

Codes Boekjaar Vorig boekjaar

NETTO-OMZET

Uitsplitsing per bedrijfscategorie
.......................................................................................................................... 0 0

.......................................................................................................................... 0 0

.......................................................................................................................... ........................ ........................

.......................................................................................................................... ........................ ........................

Uitsplitsing per geografische markt
Totale omzet buiten België 64.679 79.553

.......................................................................................................................... ........................ ........................

.......................................................................................................................... ........................ ........................

.......................................................................................................................... ........................ ........................

Totale omzet van de groep in België .............................................................. 99083 111.901 80.509

GEMIDDELD PERSONEELSBESTAND (IN EENHEDEN) EN PERSONEELSKOSTEN

Consoliderende onderneming en integraal geconsolideerde
dochterondernemingen

Gemiddeld personeelsbestand ....................................................................... 90901 754 761

Arbeiders .................................................................................................... 90911 75 187

Bedienden .................................................................................................. 90921 679 574

Directiepersoneel ....................................................................................... 90931 ........................ ........................

Anderen ..................................................................................................... 90941 ........................ ........................

Personeelskosten

Bezoldigingen en sociale lasten ................................................................. 99621 39.793 37.057

Pensioenen ................................................................................................ 99622 ........................ ........................

Gemiddeld aantal personeelsleden tewerkgesteld in België door de
betrokken ondernemingen .............................................................................. 99081 408 427

Evenredig geconsolideerde dochterondernemingen
Gemiddeld personeelsbestand ....................................................................... 90902 26 23

Arbeiders .................................................................................................... 90912 ........................ ........................

Bedienden .................................................................................................. 90922 26 23

Directiepersoneel ....................................................................................... 90932 ........................ ........................

Anderen ..................................................................................................... 90942 ........................ ........................

Personeelskosten

Bezoldigingen en sociale lasten ................................................................. 99623 1.372 622

Pensioenen ................................................................................................ 99624 ........................ ........................

Gemiddeld aantal personeelsleden tewerkgesteld in België door de
betrokken ondernemingen .............................................................................. 99082 20 19
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Boekjaar Vorig boekjaar

UITZONDERLIJKE RESULTATEN

Uitsplitsing van de andere uitzonderlijke opbrengsten indien het belangrijke
bedragen betreft

........................................................................................................................................ ........................ ........................

........................................................................................................................................ ........................ ........................

........................................................................................................................................ ........................ ........................

........................................................................................................................................ ........................ ........................

Uitsplitsing van de andere uitzonderlijke kosten indien het belangrijke bedragen
betreft

........................................................................................................................................ 0 0

Retentievergoeding 149 142

Overige 174 3

Eenmalige balanscorrecties 0 430

Ingebrekestelling facturen 20 0

Diefstallen in de parken 19 0

Codes Boekjaar Vorig boekjaar

BELASTINGEN OP HET RESULTAAT

Verschil tussen de aan de geconsolideerde resultatenrekening van het
boekjaar en de vorige boekjaren toegerekende belastingen en de voor die
boekjaren reeds betaalde of nog te betalen belastingen, voor zover dit
verschil van belang is met het oog op de in de toekomst te betalen
belastingen ......................................................................................................... 99084 ........................ ........................

Invloed van de uitzonderlijke resultaten op de belastingen op het resultaat
van het boekjaar ................................................................................................ 99085 ........................ ........................
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NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Codes Boekjaar

PERSOONLIJKE ZEKERHEDEN die door de in de consolidatie opgenomen ondernemingen
werden gesteld of onherroepelijk beloofd als waarborg voor schulden of verplichtingen van
derden ..................................................................................................................................................... 9149 ........................

ZAKELIJKE ZEKERHEDEN die door de in de consolidatie opgenomen ondernemingen werden
gesteld of onherroepelijk beloofd op de eigen activa, als waarborg voor schulden en
verplichtingen:

van de in de consolidatie opgenomen ondernemingen ....................................................................... 99086 430.356

van derden .......................................................................................................................................... 99087 ........................

GOEDEREN EN WAARDEN GEHOUDEN DOOR DERDEN IN HUN NAAM MAAR TEN BATE EN OP RISICO

VAN DE IN DE CONSOLIDATIE OPGENOMEN ONDERNEMINGEN, VOOR ZOVER DEZE GOEDEREN EN

WAARDEN NIET IN DE BALANS ZIJN OPGENOMEN ................................................................................... 9217 ........................

BELANGRIJKE VERPLICHTINGEN TOT AANKOOP VAN VASTE ACTIVA .................................................... 9218 ........................

BELANGRIJKE VERPLICHTINGEN TOT VERKOOP VAN VASTE ACTIVA .................................................... 9219 ........................

RECHTEN UIT VERRICHTINGEN:

op rentestanden .................................................................................................................................. 99088 ........................

op wisselkoersen ................................................................................................................................. 99089 2.838

op prijzen van grondstoffen of handelsgoederen ................................................................................ 99090 ........................

op andere gelijkaardige verrichtingen ................................................................................................. 99091 ........................

VERPLICHTINGEN UIT VERRICHTINGEN:

op rentestanden .................................................................................................................................. 99092 ........................

op wisselkoersen ................................................................................................................................. 99093 2.724

op prijzen van grondstoffen of handelsgoederen ................................................................................ 99094 ........................

op andere gelijkaardige verrichtingen ................................................................................................. 99095 ........................

VERPLICHTINGEN VOORTVLOEIEND UIT DE TECHNISCHE WAARBORGEN VERBONDEN AAN REEDS GEPRESTEERDE VERKOPEN OF

DIENSTEN

BELANGRIJKE HANGENDE GESCHILLEN EN ANDERE BELANGRIJKE VERPLICHTINGEN

Gegeven Zekerheden en waarborgen: 
- Pand eerste rang op de aandelen van Studio Plopsa NV, Plopsaland NV, Plopsa Coo Sprl, Studio 100 Media GmbH, Plopsa BV, 
Cookayak en Holiday Park GmbH 
- Pand tweede rang op de aandelen van Studio Plopsa NV, Plopsaland NV, Plopsa Coo Sprl, Studio 100 Media GmbH, Plopsa BV 
- Pand derde rang op de aandelen van Studio 100 Media Gmbh, Plopsa BV, Studio Plopsa NV, Plopsaland NV en Plopsa Coo Sprl 
- Pand vierde rang op de aandelen van Plopsa BV en Studio 100 Media GmbH 
- Pand eerste rang op alle bankrekeningen van Studio 100 Media GmbH en op alle Nederlandse bankrekeningen van Studio 100 
International BV 
- Pand tweede rang op alle bankrekeningen van Studio 100 Media GmbH 
- Pand derde rang op alle bankrekeningen van Studio 100 Media GMBH 
- Pand vierde rang op alle Duitse bankrekeningen van Studio 100 Media GMBH 
- Pand eerste en tweede rang op alle bankrekeningen van B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG, B.f.F. Beteiligungs 
GmbH, 
Erich Schneider GmbH en Holiday Park GmbH 
-Pand eerste, tweede en derde rang op alle Belgische bankrekeningen van Plopsa BV 
-Pand eerste, tweede, derde en vierde rang op alle Nederlandse bankrekeningen van Plopsa BV 
-Pand eerste, tweede, derde en vierde rang op alle roerende goederen van Plopsa BV 
- Pand eerste rang op de handelszaak ten bedrage van 5.000.000 EUR: 1.500.000 EUR Studio 100 NV, 1.500.000 EUR Plopsaland 
NV en 2.000.000 EUR op Plopsa Coo Sprl 
- Pand tweede rang op de handelszaak ten bedrage van 8.000.000 EUR: 4.000.000 EUR Studio 100 NV en 4.000.000 EUR
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Plopsaland NV 
- Mandaat pand op de handelszaak ten bedrage van 83.300.000 EUR: 36.000.000 EUR Studio 100 NV, 36.000.000 EUR 
Plopsaland NV, 11.300.000 EUR Plopsa Coo Sprl 
- Pand eerste, tweede en derde rang op Key Characters van Studio 100 NV. 
- Pand eerste, tweede, derde en vierde rang Key Characters Studio 100 Media GmbH 
- Pand op de Franse exploitatierechten van de Studio 100 Media cataloog 
- Pand eerste rang op alle intercompany, handels- en verzekeringsvorderingen van Studio 100 International BV 
- Pand eerste, tweede en derde rang op alle intercompany, handels-en verzekeringsvorderingen van Plopsa BV 
- Overdracht tot zekerheid in eerste rang van alle handelsvorderingen, intercompany en verzekeringsvorderingen van Holiday Park
GmbH 
- Overdracht tot zekerheid in eerste rang van alle handelsvorderingen, intercompany en verzekeringsvorderingen van Studio 100
Media GmbH 
- Hypotheek eerste en tweede rang van 750.000 EUR op alle onroerende goederen van Plopsaland NV 
- Hypotheek eerste en tweede rang op alle onroerende goederen ten belope van 126.000.000 EUR en hypotheek derde rang op alle
onroerende goederen van Plopsa BV ten belope van 73.864.500 EUR 
- Hypothecair mandaat van 31.000.000 EUR op alle onroerende goederen van Plopsaland NV 
- Hypothecair mandaat van 5.800.000 EUR op de onroerende goederen van Plopsa Coo Sprl 
- Bankgarantie van Studio 100 NV ten bedrage van 5.254.541,03 EUR 
- De volgende vennootschappen zijn hoofdelijk en onvoorwaardelijk aansprakelijk voor de schulden van Studio 100 NV als issuer
van de obligatielening van 40 MIO EUR: 
° Plopsaland NV 
° Studio 100 Media GmbH 
° Plopsa BV 
° Studio Plopsa NV 
° Plopsa Coo SPRL 
° Studio 100 International BV 
° B.f.F. Betrieb für Freizeitgestaltung GmbH & Co KG 
° Holiday-Park GmbH 
° Njam! NV 
° Flying Bark Productions Pty Ltd. 
 
- Hypotheek eerste rang op de onroerende goederen van Holiday Park Hassloch die eigendom zijn van B.f.F. Betrieb für
Freizeitsgestalting GmbH & Co KG ten belope van 54.000.000 EUR 
- "Zweckbestimmung Gesamtgrundschuld" op de hypotheek op de onroerende goederen van Holiday Park Hassloch die eigendom
zijn van B.f.F. Betrieb für Freizeitsgestalting GmbH & Co KG 
- Overdracht tot zekerheid van de activa die eigendom zijn van B.f.F. Betrieb für Freizeitsgestalting GmbH & Co KG en Holiday Park
GmbH

RUST- EN OVERLEVINGSPENSIOENVERPLICHTINGEN TEN GUNSTE VAN PERSONEELSLEDEN OF ONDERNEMINGSLEIDERS, TEN LASTE

VAN DE IN DE CONSOLIDATIE OPGENOMEN ONDERNEMINGEN

Er is een pensioenregeling afgesloten voor de directie/personeelsleden. Ter uitvoering van deze pensioenregeling worden door de
vennootschap bij een verzekeringsmaatschappij "defined contribution" verzekeringen afgesloten. Deze verzekeringen worden
beschouwd als een aanvulling op de reeds voorziene wettelijke pensioenen. Het verschil tussen de in totaal verschuldigde premies
en de bijdragen van de deelnemers, is voor rekening van de vennootschap en wordt op afsluitdaum voorzien onder de overige
risicio's en kosten.

AARD EN ZAKELIJK DOEL VAN BUITENBALANS REGELINGEN

Mits de risico's of voordelen die uit dergelijke regelingen voortvloeien van enige betekenis zijn en voor zover de
openbaarmaking van dergelijke risico's of voordelen noodzakelijk is voor de beoordeling van de financiële positie van de
ondernemingen die in de consolidatie als één geheel zijn opgenomen; de financiële gevolgen van deze regelingen voor de
ondernemingen die in de consolidatie als één geheel zijn opgenomen moeten eveneens worden vermeld
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BETREKKINGEN MET VERBONDEN ONDERNEMINGEN EN MET ONDERNEMINGEN WAARMEE EEN
DEELNEMINGSVERHOUDING BESTAAT EN DIE NIET IN DE CONSOLIDATIE ZIJN OPGENOMEN

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN

Financiële vaste activa
Deelnemingen en aandelen ............................................................................ 9261 ........................ ........................

Vorderingen ....................................................................................................... 9291 ........................ ........................

Op meer dan één jaar ..................................................................................... 9301 ........................ ........................

Op hoogstens één jaar ................................................................................... 9311 ........................ ........................

Geldbeleggingen ............................................................................................... 9321 ........................ ........................

Aandelen ......................................................................................................... 9331 ........................ ........................

Vorderingen .................................................................................................... 9341 ........................ ........................

Schulden ............................................................................................................ 9351 ........................ ........................

Op meer dan één jaar ..................................................................................... 9361 ........................ ........................

Op hoogstens één jaar ................................................................................... 9371 ........................ ........................

Persoonlijke zekerheden die werden gesteld of onherroepelijk beloofd als
waarborg voor schulden of verplichtingen van verbonden ondernemingen 9381 ........................ ........................

Andere betekenisvolle financiële verplichtingen ........................................... 9401 ........................ ........................

Financiële resultaten
Opbrengsten uit financiële vaste activa .......................................................... 9421 ........................ ........................

Opbrengsten uit vlottende activa .................................................................... 9431 ........................ ........................

Andere financiële opbrengsten ....................................................................... 9441 ........................ ........................

Kosten van schulden ...................................................................................... 9461 ........................ ........................

Andere financiële kosten ................................................................................ 9471 ........................ ........................

ONDERNEMINGEN WAARMEE EEN DEELNEMINGSVERHOUDING BESTAAT

Financiële vaste activa
Deelnemingen en aandelen ............................................................................ 9262 ........................ ........................

Vorderingen ....................................................................................................... 9292 ........................ ........................

Op meer dan één jaar ..................................................................................... 9302 ........................ ........................

Op hoogstens één jaar ................................................................................... 9312 ........................ ........................

Schulden ............................................................................................................ 9352 ........................ ........................

Op meer dan één jaar ..................................................................................... 9362 ........................ ........................

Op hoogstens één jaar ................................................................................... 9372 ........................ ........................
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Boekjaar

TRANSACTIES MET VERBONDEN PARTIJEN BUITEN NORMALE MARKTVOORWAARDEN

Vermelding van dergelijke transacties, met uitzondering van transacties binnen de groep, indien zij van
enige betekenis zijn, met opgave van het bedrag van deze transacties, de aard van de betrekking met
de verbonden partij, alsmede andere informatie over de transacties die nodig is voor het verkrijgen van
inzicht in de financiële positie van de ondernemingen die in de consolidatie als één geheel zijn
opgenomen:

Niet van toepassing 0

............................................................................................................................................................................ ........................

............................................................................................................................................................................ ........................

............................................................................................................................................................................ ........................
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FINANCIËLE BETREKKINGEN MET

Codes Boekjaar

DE BESTUURDERS OF ZAAKVOERDERS VAN DE CONSOLIDERENDE ONDERNEMING

Totaal bedrag van de toegekende bezoldigingen uit hoofde van hun werkzaamheden in de
consoliderende onderneming, haar dochterondernemingen en geassocieerde vennootschappen,
inclusief het bedrag van de aan de gewezen bestuurders of zaakvoerders uit dien hoofde
toegekende rustpensioenen ................................................................................................................ 99097 1.960

Totaal bedrag van de voorschotten en kredieten toegekend door de consoliderende onderneming,
door een dochteronderneming of een geassocieerde vennootschap ................................................. 99098 ........................

Codes Boekjaar

DE COMMISSARIS(SEN) EN DE PERSONEN MET WIE HIJ (ZIJ) VERBONDEN IS (ZIJN)

Bezoldiging van de commissaris(sen) voor de uitoefening van een mandaat van commissaris
op het niveau van de groep waarvan de vennootschap die de informatie publiceert aan het
hoofd staat .............................................................................................................................................. 9507 148

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd bij de de
betrokken vennootschap en haar filialen door door deze commissaris(sen)

Andere controleopdrachten ................................................................................................................. 95071 ........................

Belastingadviesopdrachten ................................................................................................................. 95072 ........................

Andere opdrachten buiten de revisorale opdrachten .......................................................................... 95073 7

Bezoldiging van de personen met wie de commissaris(sen) verbonden is (zijn) voor de
uitoefening van een mandaat van commissaris op het niveau van de groep waarvan de
vennootschap die de informatie publiceert aan het hoofd staat ....................................................... 9509 96

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd bij de
vennootschap en haar filialen door personen met wie de commissaris(sen) verbonden is (zijn)

Andere controleopdrachten ................................................................................................................. 95091 ........................

Belastingadviesopdrachten ................................................................................................................. 95092 45

Andere opdrachten buiten de revisorale opdrachten .......................................................................... 95093 23

Vermeldingen in toepassing van het artikel 133, paragraaf 6 van het Wetboek van vennootschappen
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AFGELEIDE FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE REËLE WAARDE

Boekjaar

IN VOORKOMEND GEVAL, EEN SCHATTING VAN DE REËLE WAARDE VOOR ELKE CATEGORIE AFGELEIDE

FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE WAARDE IN HET ECONOMISCH

VERKEER, MET OPGAVE VAN DE OMVANG EN DE AARD VAN DE INSTRUMENTEN

Forex exchange swaps 113

Interest rate swaps (indekkings-IRS - notioneel van 56.364.500 EUR) -3.032

............................................................................................................................................................................ ........................

............................................................................................................................................................................ ........................
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NAAM: ......................................................................................................................................................................................................... 

..................................................................................................................................................................................................................... 

Rechtsvorm: ................................................................................................................................................................................................ 

Adres: ..........................................................................................................................................................Nr.: ................ Bus: ............... 
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ze niet dienstig zijn: ..................................................................................................................................................................................... 
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5.1, 5.2.1, 5.2.3, 5.2.4, 5.3.4, 5.3.5, 5.5.2, 5.17.2, 8, 9

EUR

JAARREKENING IN EURO (2 decimalen)

STUDIO 100

Naamloze vennootschap

Oliver bvba vertegenwoordigd door Hans
Bourlon

Bestuurder

Gert Verhulst bvba vertegewoordigd door
Gert Verhulst
Bestuurder

OCR9002

Oliver BVBA
Nr.: BE 0459.357.950
Beiaardlaan 3, 1850 Grimbergen, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Hans Bourlon
Beiaardlaan 3, 1850 Grimbergen, België

Verhulst Gert BVBA
Nr.: BE 0440.402.764
Vlaamse Kaai 81 bus 4, 2000 Antwerpen, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Gert Verhulst
Vlaamse Kaai 81 bus 4, 2000 Antwerpen, België



Nr. VOL 1.1

LIJST VAN DE BESTUURDERS, ZAAKVOERDERS EN COMMISSARISSEN (vervolg van de vorige bladzijde)

BE 0457.622.640

First - VOL2014 - 2 / 43

Steve Van den Kerkhof Comm. V.
Nr.: BE 0875.740.447
Albert Dumontlaan 15, 8660 De Panne, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Steve Van den Kerkhof
(Bedrijfsleider)
Albert Dumontlaan 15, 8660 De Panne, België

Fortis Private Equity Belgium NV
Nr.: BE 0421.883.286
Warandeberg 3, 1000 Brussel, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Luc Weverbergh

Fortis Private Equity Management NV
Nr.: BE 0438.091.788
Warandeberg 3, 1000 Brussel, België

Bestuurder
15/06/2011 - 12/06/2017

Vertegenwoordigd door:

Pierre Demaerel

Koen Peeters Comm. V.
Nr.: BE 0897.409.158
Kruisweg 28, 2990 Wuustwezel, België

Bestuurder
10/07/2013 - 12/06/2017

Vertegenwoordigd door:

Koen Peeters
(bedrijfsleider)
Kruisweg 28, 2990 Wuustwezel, België

Brigitte Boone
Vlierbeekstraat 40, 3050 Oud-Heverlee, België

Bestuurder
19/12/2014 - 12/06/2017

Ernst & Young Bedrijfsrevisoren BCVBA
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Nr. VOL 1.2

VERKLARING BETREFFENDE EEN AANVULLENDE OPDRACHT VOOR NAZICHT OF CORRECTIE

Het bestuursorgaan verklaart dat geen enkele opdracht voor nazicht of correctie werd gegeven aan iemand die daar wettelijk niet toe
gemachtigd is met toepassing van de artikelen 34 en 37 van de wet van 22 april 1999 betreffende de boekhoudkundige en fiscale
beroepen.

De jaarrekening werd / werd niet* geverifieerd of gecorrigeerd door een externe accountant of door een bedrijfsrevisor die niet de
commissaris is.

In bevestigend geval, moeten hierna worden vermeld: naam, voornamen, beroep en woonplaats van elke externe accountant of
bedrijfsrevisor en zijn lidmaatschapsnummer bij zijn Instituut, evenals de aard van zijn opdracht:

A. Het voeren van de boekhouding van de onderneming**,
B. Het opstellen van de jaarrekening**,
C. Het verifiëren van de jaarrekening en/of
D. Het corrigeren van de jaarrekening.

Indien taken bedoeld onder A. of onder B. uitgevoerd zijn door erkende boekhouders of door erkende boekhouders-fiscalisten,
kunnen hierna worden vermeld: naam, voornamen, beroep en woonplaats van elke erkende boekhouder of erkende
boekhouder-fiscalist en zijn lidmaatschapsnummer bij het Beroepsinstituut van erkende Boekhouders en Fiscalisten, evenals de aard
van zijn opdracht.

Naam, voornamen, beroep en woonplaats
Lidmaatschaps-

nummer

Aard van de
opdracht

(A, B, C en/of D)

*  Schrappen wat niet van toepassing is.
** Facultatieve vermelding.
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BALANS NA WINSTVERDELING

Toel. Codes Boekjaar Vorig boekjaar

ACTIVA

VASTE ACTIVA ........................................................................... 20/28 101.837.653,59 90.088.413,38

Oprichtingskosten .................................................................... 5.1 20 ............................. .............................

Immateriële vaste activa .......................................................... 5.2 21 14.415.628,76 11.819.650,38

Materiële vaste activa .............................................................. 5.3 22/27 2.948.866,55 4.731.646,84

Terreinen en gebouwen ......................................................... 22 239.409,49 823.715,82

Installaties, machines en uitrusting ........................................ 23 1.237.432,92 2.264.921,33

Meubilair en rollend materieel ............................................... 24 1.362.418,51 1.643.009,69

Leasing en soortgelijke rechten ............................................. 25 ............................. .............................

Overige materiële vaste activa .............................................. 26 ............................. .............................

Activa in aanbouw en vooruitbetalingen ................................ 27 109.605,63 .............................

Financiële vaste activa ............................................................
5.4/
5.5.1 28 84.473.158,28 73.537.116,16

Verbonden ondernemingen ................................................... 5.14 280/1 84.332.918,05 73.376.480,46

Deelnemingen ................................................................... 280 29.920.063,13 30.300.510,18

Vorderingen ...................................................................... 281 54.412.854,92 43.075.970,28
Ondernemingen waarmee een deelnemingsverhouding
bestaat ................................................................................... 5.14 282/3 119.751,00 133.500,00

Deelnemingen ................................................................... 282 6.001,00 6.000,00

Vorderingen ...................................................................... 283 113.750,00 127.500,00

Andere financiële vaste activa ............................................... 284/8 20.489,23 27.135,70

Aandelen ........................................................................... 284 1.274,79 1.274,79

Vorderingen en borgtochten in contanten ......................... 285/8 19.214,44 25.860,91

VLOTTENDE ACTIVA ................................................................... 29/58 61.173.932,19 63.949.212,97

Vorderingen op meer dan één jaar ......................................... 29 653.387,59 500.000,00

Handelsvorderingen .............................................................. 290 80.000,00 .............................

Overige vorderingen .............................................................. 291 573.387,59 500.000,00

Voorraden en bestellingen in uitvoering ................................ 3 7.511.947,87 8.031.520,91

Voorraden .............................................................................. 30/36 4.193.459,73 3.754.610,81

Grond- en hulpstoffen ....................................................... 30/31 ............................. .............................

Goederen in bewerking ..................................................... 32 ............................. .............................

Gereed product ................................................................. 33 ............................. .............................

Handelsgoederen ............................................................. 34 4.193.459,73 3.754.610,81

Onroerende goederen bestemd voor verkoop .................. 35 ............................. .............................

Vooruitbetalingen .............................................................. 36 ............................. .............................

Bestellingen in uitvoering ....................................................... 37 3.318.488,14 4.276.910,10

Vorderingen op ten hoogste één jaar ..................................... 40/41 44.619.442,69 49.971.331,66

Handelsvorderingen .............................................................. 40 18.743.656,49 20.666.769,49

Overige vorderingen .............................................................. 41 25.875.786,20 29.304.562,17

Geldbeleggingen ......................................................................
5.5.1/
5.6 50/53 1.922.370,00 1.922.370,00

Eigen aandelen ...................................................................... 50 1.922.370,00 1.922.370,00

Overige beleggingen ............................................................. 51/53 ............................. .............................

Liquide middelen ...................................................................... 54/58 5.928.019,70 3.267.293,30

Overlopende rekeningen ......................................................... 5.6 490/1 538.764,34 256.697,10

TOTAAL VAN DE ACTIVA ........................................................ 20/58 163.011.585,78 154.037.626,35

Nr. VOL 2.1BE 0457.622.640
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Toel. Codes Boekjaar Vorig boekjaar

PASSIVA

EIGEN VERMOGEN ............................................................(+)/(-) 10/15 38.710.350,31 44.616.830,46

Kapitaal ..................................................................................... 5.7 10 30.000.000,00 30.000.000,00

Geplaatst kapitaal .................................................................. 100 30.000.000,00 30.000.000,00

Niet-opgevraagd kapitaal ....................................................... 101 ............................. .............................

Uitgiftepremies ......................................................................... 11 ............................. .............................

Herwaarderingsmeerwaarden ................................................. 12 ............................. .............................

Reserves ................................................................................... 13 4.224.287,04 8.623.082,93

Wettelijke reserve .................................................................. 130 2.301.917,04 2.301.917,04

Onbeschikbare reserves ........................................................ 131 1.922.370,00 1.922.370,00

Voor eigen aandelen ......................................................... 1310 1.922.370,00 1.922.370,00

Andere .............................................................................. 1311 ............................. .............................

Belastingvrije reserves .......................................................... 132 ............................. .............................

Beschikbare reserves ............................................................ 133 ............................. 4.398.795,89

Overgedragen winst (verlies) ........................................(+)/(-) 14 4.122.170,19 5.805.560,74

Kapitaalsubsidies ..................................................................... 15 363.893,08 188.186,79

Voorschot aan de vennoten op de verdeling van het
netto-actief ................................................................................ 19 ............................. .............................

VOORZIENINGEN EN UITGESTELDE BELASTINGEN .................... 16 111.588,81 830.661,97

Voorzieningen voor risico's en kosten ................................... 160/5 111.588,81 830.561,46

Pensioenen en soortgelijke verplichtingen ............................ 160 4.588,81 .............................

Belastingen ............................................................................ 161 ............................. .............................

Grote herstellings- en onderhoudswerken ............................. 162 ............................. .............................

Overige risico's en kosten ...................................................... 5.8 163/5 107.000,00 830.561,46

Uitgestelde belastingen ........................................................... 168 ............................. 100,51

SCHULDEN ................................................................................. 17/49 124.189.646,66 108.590.133,92

Schulden op meer dan één jaar .............................................. 5.9 17 77.375.000,00 45.687.500,00

Financiële schulden ............................................................... 170/4 77.375.000,00 45.687.500,00

Achtergestelde leningen ................................................... 170 ............................. .............................

Niet-achtergestelde obligatieleningen ............................... 171 40.000.000,00 40.000.000,00

Leasingschulden en soortgelijke schulden ....................... 172 ............................. .............................

Kredietinstellingen ............................................................ 173 37.375.000,00 5.687.500,00

Overige leningen ............................................................... 174 ............................. .............................

Handelsschulden ................................................................... 175 ............................. .............................

Leveranciers ..................................................................... 1750 ............................. .............................

Te betalen wissels ............................................................ 1751 ............................. .............................

Ontvangen vooruitbetalingen op bestellingen ....................... 176 ............................. .............................

Overige schulden ................................................................... 178/9 ............................. .............................

Schulden op ten hoogste één jaar .......................................... 42/48 44.810.750,96 60.785.518,17

Schulden op meer dan één jaar die binnen het jaar vervallen 5.9 42 812.500,00 812.500,00

Financiële schulden ............................................................... 43 4.000.000,00 32.100.000,00

Kredietinstellingen ............................................................ 430/8 4.000.000,00 32.100.000,00

Overige leningen ............................................................... 439 ............................. .............................

Handelsschulden ................................................................... 44 23.060.157,91 19.945.117,98

Leveranciers ..................................................................... 440/4 23.060.157,91 19.945.117,98

Te betalen wissels ............................................................ 441 ............................. .............................

Ontvangen vooruitbetalingen op bestellingen ....................... 46 5.340.813,87 5.030.935,00
Schulden met betrekking tot belastingen, bezoldigingen en
sociale lasten ......................................................................... 5.9 45 2.009.890,77 1.815.113,63

Belastingen ....................................................................... 450/3 180.496,39 260.172,22

Bezoldigingen en sociale lasten ....................................... 454/9 1.829.394,38 1.554.941,41

Overige schulden ................................................................... 47/48 9.587.388,41 1.081.851,56

Overlopende rekeningen ......................................................... 5.9 492/3 2.003.895,70 2.117.115,75

TOTAAL VAN DE PASSIVA ..................................................... 10/49 163.011.585,78 154.037.626,35

Nr. VOL 2.2BE 0457.622.640
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RESULTATENREKENING

Toel. Codes Boekjaar Vorig boekjaar

Bedrijfsopbrengsten ................................................................ 70/74 79.189.529,12 70.134.898,94

Omzet .................................................................................... 5.10 70 75.171.352,61 71.852.768,57
Voorraad goederen in bewerking en gereed product en
bestellingen in uitvoering: toename (afname) ..............(+)/(-) 71 -958.421,96 -3.820.380,32

Geproduceerde vaste activa .................................................. 72 3.931.668,83 1.159.466,47

Andere bedrijfsopbrengsten .................................................. 5.10 74 1.044.929,64 943.044,22

Bedrijfskosten ................................................................(+)/(-) 60/64 79.203.861,23 72.494.364,56

Handelsgoederen, grond- en hulpstoffen .............................. 60 37.492.706,48 34.870.012,47

Aankopen .......................................................................... 600/8 38.531.448,97 35.652.750,07

Voorraad: afname (toename) ..................................(+)/(-) 609 -1.038.742,49 -782.737,60

Diensten en diverse goederen ............................................... 61 10.958.908,72 9.936.925,02

Bezoldigingen, sociale lasten en pensioenen ..............(+)/(-) 5.10 62 16.955.934,36 15.369.599,03
Afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste activa 630 13.664.009,09 10.693.851,54
Waardeverminderingen op voorraden, op bestellingen in
uitvoering en op handelsvorderingen: toevoegingen
(terugnemingen) ..........................................................(+)/(-) 631/4 519.911,92 917.460,56
Voorzieningen voor risico's en kosten: toevoegingen
(bestedingen en terugnemingen) .................................(+)/(-) 5.10 635/7 -718.972,65 440.721,91

Andere bedrijfskosten ............................................................ 5.10 640/8 331.363,31 265.794,03

Als herstructureringskosten geactiveerde bedrijfskosten ..(-) 649 ............................. .............................

Bedrijfswinst (Bedrijfsverlies) .......................................(+)/(-) 9901 -14.332,11 -2.359.465,62

Financiële opbrengsten ........................................................... 75 3.502.168,11 2.897.789,13

Opbrengsten uit financiële vaste activa ................................. 750 3.153.385,76 2.764.639,21

Opbrengsten uit vlottende activa ........................................... 751 17.855,47 .............................

Andere financiële opbrengsten .............................................. 5.11 752/9 330.926,88 133.149,92

Financiële kosten ...........................................................(+)/(-) 5.11 65 3.611.066,52 5.080.424,61

Kosten van schulden ............................................................. 650 3.230.432,92 3.288.936,28
Waardeverminderingen op vlottende activa andere dan
voorraden, bestellingen in uitvoering en handels-
vorderingen: toevoegingen (terugnemingen) ...............(+)/(-) 651 1.670,36 794.995,96

Andere financiële kosten .............................................(+)/(-) 652/9 378.963,24 996.492,37

Winst (Verlies) uit de gewone bedrijfsuitoefening vóór
belasting ..........................................................................(+)/(-) 9902 -123.230,52 -4.542.101,10

Nr. VOL 3BE 0457.622.640
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Toel. Codes Boekjaar Vorig boekjaar

Uitzonderlijke opbrengsten ..................................................... 76 543.586,05 251.852,51
Terugneming van afschrijvingen en van
waardeverminderingen op immateriële en materiële vaste
activa ..................................................................................... 760 ............................. .............................
Terugneming van waardeverminderingen op financiële vaste
activa ..................................................................................... 761 ............................. .............................
Terugneming van voorzieningen voor uitzonderlijke risico's
en kosten ............................................................................... 762 ............................. .............................

Meerwaarden bij de realisatie van vaste activa ..................... 763 543.586,05 40.907,38

Andere uitzonderlijke opbrengsten ........................................ 5.11 764/9 ............................. 210.945,13

Uitzonderlijke kosten .....................................................(+)/(-) 66 1.482.844,80 577.794,65
Uitzonderlijke afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste activa 660 862.165,00 244.268,05

Waardeverminderingen op financiële vaste activa ................ 661 441.884,55 191.799,00
Voorzieningen voor uitzonderlijke risico's en kosten:
toevoegingen (bestedingen) ........................................(+)/(-) 662 ............................. .............................

Minderwaarden bij de realisatie van vaste activa .................. 663 9.986,72 .............................

Andere uitzonderlijke kosten ................................................. 5.11 664/8 168.808,53 141.727,60
Als herstructureringskosten geactiveerde uitzonderlijke
kosten ...............................................................................(-) 669 ............................. .............................

Winst (Verlies) van het boekjaar vóór belasting .........(+)/(-) 9903 -1.062.489,27 -4.868.043,24

Onttrekking aan de uitgestelde belastingen .......................... 780 100,51 2.561,80

Overboeking naar de uitgestelde belastingen ....................... 680 ............................. .............................

Belastingen op het resultaat .........................................(+)/(-) 5.12 67/77 19.797,68 133.193,85

Belastingen ............................................................................ 670/3 25.544,41 134.646,07
Regularisering van belastingen en terugneming van
voorzieningen voor belastingen ............................................. 77 5.746,73 1.452,22

Winst (Verlies) van het boekjaar ...................................(+)/(-) 9904 -1.082.186,44 -4.998.675,29

Onttrekking aan de belastingvrije reserves ........................... 789 ............................. .............................

Overboeking naar de belastingvrije reserves ........................ 689 ............................. .............................

Te bestemmen winst (verlies) van het boekjaar ..........(+)/(-) 9905 -1.082.186,44 -4.998.675,29

Nr. VOL 3BE 0457.622.640
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RESULTAATVERWERKING

Codes Boekjaar Vorig boekjaar

Te bestemmen winst (verlies) ................................................(+)/(-) 9906 4.723.374,30 5.805.560,74

Te bestemmen winst (verlies) van het boekjaar ...................(+)/(-) (9905) -1.082.186,44 -4.998.675,29

Overgedragen winst (verlies) van het vorige boekjaar .........(+)/(-) 14P 5.805.560,74 10.804.236,03

Onttrekking aan het eigen vermogen .............................................. 791/2 4.398.795,89 .............................

aan het kapitaal en aan de uitgiftepremies ..................................... 791 ............................. .............................

aan de reserves .............................................................................. 792 4.398.795,89 .............................

Toevoeging aan het eigen vermogen .............................................. 691/2 ............................. .............................

aan het kapitaal en aan de uitgiftepremies ..................................... 691 ............................. .............................

aan de wettelijke reserve ................................................................ 6920 ............................. .............................

aan de overige reserves ................................................................. 6921 ............................. .............................

Over te dragen winst (verlies) ................................................(+)/(-) (14) 4.122.170,19 5.805.560,74

Tussenkomst van de vennoten in het verlies ................................. 794 ............................. .............................

Uit te keren winst ............................................................................... 694/6 5.000.000,00 .............................

Vergoeding van het kapitaal ........................................................... 694 5.000.000,00 .............................

Bestuurders of zaakvoerders .......................................................... 695 ............................. .............................

Andere rechthebbenden ................................................................. 696 ............................. .............................

Nr. VOL 4BE 0457.622.640
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Codes Boekjaar Vorig boekjaar

CONCESSIES, OCTROOIEN, LICENTIES, KNOWHOW, MERKEN EN

SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8052P xxxxxxxxxxxxxxx 29.592.828,73

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8022 14.819.080,79

Overdrachten en buitengebruikstellingen ....................................................... 8032 361.300,00

Overboekingen van een post naar een andere ....................................(+)/(-) 8042 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8052 44.050.609,52

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8122P xxxxxxxxxxxxxxx 17.773.178,38

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8072 12.223.102,38

Teruggenomen ............................................................................................... 8082 ........................

Verworven van derden .................................................................................... 8092 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8102 361.300,00

Overgeboekt van een post naar een andere ........................................(+)/(-) 8112 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8122 29.634.980,76

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 211 14.415.628,76

Nr. VOL 5.2.2BE 0457.622.640
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STAAT VAN DE MATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

TERREINEN EN GEBOUWEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8191P xxxxxxxxxxxxxxx 8.133.579,90

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8161 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8171 1.969.317,61

Overboekingen van een post naar een andere ....................................(+)/(-) 8181 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8191 6.164.262,29

Meerwaarden per einde van het boekjaar ....................................................... 8251P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8211 ........................

Verworven van derden .................................................................................... 8221 ........................

Afgeboekt ........................................................................................................ 8231 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8241 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8251 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8321P xxxxxxxxxxxxxxx 7.309.864,09

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8271 584.306,32

Teruggenomen ............................................................................................... 8281 ........................

Verworven van derden .................................................................................... 8291 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8301 1.969.317,61

Overgeboekt van een post naar een andere ........................................(+)/(-) 8311 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8321 5.924.852,80

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (22) 239.409,49

Nr. VOL 5.3.1BE 0457.622.640
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Codes Boekjaar Vorig boekjaar

INSTALLATIES, MACHINES EN UITRUSTING

Aanschaffingswaarde per einde van het boekjaar ......................................... 8192P xxxxxxxxxxxxxxx 7.031.431,10

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8162 71.148,92

Overdrachten en buitengebruikstellingen ....................................................... 8172 904.639,17

Overboekingen van een post naar een andere ....................................(+)/(-) 8182 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8192 6.197.940,85

Meerwaarden per einde van het boekjaar ....................................................... 8252P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8212 ........................

Verworven van derden .................................................................................... 8222 ........................

Afgeboekt ........................................................................................................ 8232 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8242 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8252 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8322P xxxxxxxxxxxxxxx 4.766.509,82

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8272 1.094.866,05

Teruggenomen ............................................................................................... 8282 ........................

Verworven van derden .................................................................................... 8292 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8302 900.867,94

Overgeboekt van een post naar een andere ........................................(+)/(-) 8312 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8322 4.960.507,93

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (23) 1.237.432,92
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Codes Boekjaar Vorig boekjaar

MEUBILAIR EN ROLLEND MATERIEEL

Aanschaffingswaarde per einde van het boekjaar ......................................... 8193P xxxxxxxxxxxxxxx 4.666.983,90

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8163 380.609,48

Overdrachten en buitengebruikstellingen ....................................................... 8173 309.576,34

Overboekingen van een post naar een andere ....................................(+)/(-) 8183 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8193 4.738.017,04

Meerwaarden per einde van het boekjaar ....................................................... 8253P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8213 ........................

Verworven van derden .................................................................................... 8223 ........................

Afgeboekt ........................................................................................................ 8233 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8243 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8253 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8323P xxxxxxxxxxxxxxx 3.023.974,49

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8273 623.899,00

Teruggenomen ............................................................................................... 8283 ........................

Verworven van derden .................................................................................... 8293 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8303 272.274,96

Overgeboekt van een post naar een andere ........................................(+)/(-) 8313 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8323 3.375.598,53

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (24) 1.362.418,51

Nr. VOL 5.3.3BE 0457.622.640
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Codes Boekjaar Vorig boekjaar

ACTIVA IN AANBOUW EN VOORUITBETALINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8196P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8166 109.605,63

Overdrachten en buitengebruikstellingen ....................................................... 8176 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8186 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8196 109.605,63

Meerwaarden per einde van het boekjaar ....................................................... 8256P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8216 ........................

Verworven van derden .................................................................................... 8226 ........................

Afgeboekt ........................................................................................................ 8236 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8246 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8256 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8326P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8276 ........................

Teruggenomen ............................................................................................... 8286 ........................

Verworven van derden .................................................................................... 8296 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8306 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8316 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8326 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (27) 109.605,63

Nr. VOL 5.3.6BE 0457.622.640
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STAAT VAN DE FINANCIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN - DEELNEMINGEN EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8391P xxxxxxxxxxxxxxx 30.492.309,18

Mutaties tijdens het boekjaar
Aanschaffingen ............................................................................................... 8361 61.438,50

Overdrachten en buitengebruikstellingen ....................................................... 8371 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8381 -191.800,00

Aanschaffingswaarde per einde van het boekjaar ......................................... 8391 30.361.947,68

Meerwaarden per einde van het boekjaar ....................................................... 8451P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8411 ........................

Verworven van derden .................................................................................... 8421 ........................

Afgeboekt ........................................................................................................ 8431 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8441 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8451 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8521P xxxxxxxxxxxxxxx 191.799,00

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8471 441.884,55

Teruggenomen ............................................................................................... 8481 ........................

Verworven van derden .................................................................................... 8491 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8501 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8511 -191.799,00

Waardeverminderingen per einde van het boekjaar ...................................... 8521 441.884,55

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8551P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar .................................................................(+)/(-) 8541 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8551 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (280) 29.920.063,13

VERBONDEN ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 281P xxxxxxxxxxxxxxx 43.075.970,28

Mutaties tijdens het boekjaar
Toevoegingen ................................................................................................. 8581 12.064.329,64

Terugbetalingen .............................................................................................. 8591 727.445,00

Geboekte waardeverminderingen ................................................................... 8601 ........................

Teruggenomen waardeverminderingen .......................................................... 8611 ........................

Wisselkoersverschillen .........................................................................(+)/(-) 8621 ........................

Overige mutaties ...................................................................................(+)/(-) 8631 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (281) 54.412.854,92

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER EINDE

BOEKJAAR ........................................................................................................... 8651 ........................

Nr. VOL 5.4.1BE 0457.622.640
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Codes Boekjaar Vorig boekjaar

ONDERNEMINGEN MET DEELNEMINGSVERHOUDING - DEELNEMINGEN EN

AANDELEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8392P xxxxxxxxxxxxxxx 6.000,00

Mutaties tijdens het boekjaar
Aanschaffingen ............................................................................................... 8362 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8372 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8382 191.800,00

Aanschaffingswaarde per einde van het boekjaar ......................................... 8392 197.800,00

Meerwaarden per einde van het boekjaar ....................................................... 8452P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8412 ........................

Verworven van derden .................................................................................... 8422 ........................

Afgeboekt ........................................................................................................ 8432 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8442 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8452 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8522P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8472 ........................

Teruggenomen ............................................................................................... 8482 ........................

Verworven van derden .................................................................................... 8492 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8502 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8512 191.799,00

Waardeverminderingen per einde van het boekjaar ...................................... 8522 191.799,00

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8552P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar .................................................................(+)/(-) 8542 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8552 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (282) 6.001,00

ONDERNEMINGEN MET DEELNEMINGSVERHOUDING - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 283P xxxxxxxxxxxxxxx 127.500,00

Mutaties tijdens het boekjaar
Toevoegingen ................................................................................................. 8582 ........................

Terugbetalingen .............................................................................................. 8592 13.750,00

Geboekte waardeverminderingen ................................................................... 8602 ........................

Teruggenomen waardeverminderingen .......................................................... 8612 ........................

Wisselkoersverschillen .........................................................................(+)/(-) 8622 ........................

Overige mutaties ...................................................................................(+)/(-) 8632 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (283) 113.750,00

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER EINDE

BOEKJAAR ........................................................................................................... 8652 ........................

Nr. VOL 5.4.2BE 0457.622.640
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Codes Boekjaar Vorig boekjaar

ANDERE ONDERNEMINGEN - DEELNEMINGEN EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8393P xxxxxxxxxxxxxxx 1.274,79

Mutaties tijdens het boekjaar
Aanschaffingen ............................................................................................... 8363 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8373 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8383 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8393 1.274,79

Meerwaarden per einde van het boekjaar ....................................................... 8453P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8413 ........................

Verworven van derden .................................................................................... 8423 ........................

Afgeboekt ........................................................................................................ 8433 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8443 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8453 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8523P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8473 ........................

Teruggenomen ............................................................................................... 8483 ........................

Verworven van derden .................................................................................... 8493 ........................

Afgeboekt na overdrachten en buitengebruikstellingen .................................. 8503 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8513 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8523 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8553P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar .................................................................(+)/(-) 8543 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8553 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (284) 1.274,79

ANDERE ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 285/8P xxxxxxxxxxxxxxx 25.860,91

Mutaties tijdens het boekjaar
Toevoegingen ................................................................................................. 8583 3.550,00

Terugbetalingen .............................................................................................. 8593 10.196,47

Geboekte waardeverminderingen ................................................................... 8603 ........................

Teruggenomen waardeverminderingen .......................................................... 8613 ........................

Wisselkoersverschillen .........................................................................(+)/(-) 8623 ........................

Overige mutaties ...................................................................................(+)/(-) 8633 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (285/8) 19.214,44

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER EINDE

BOEKJAAR ........................................................................................................... 8653 ........................
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Nr. VOL 5.5.1

INLICHTINGEN OMTRENT DE DEELNEMINGEN

DEELNEMINGEN EN MAATSCHAPPELIJKE RECHTEN IN ANDERE ONDERNEMINGEN

Hieronder worden de ondernemingen vermeld waarin de onderneming een deelneming bezit (opgenomen in de posten 280 en 282
van de activa), alsmede de andere ondernemingen waarin de onderneming maatschappelijke rechten bezit (opgenomen in de
posten 284 en 51/53 van de activa) ten belope van ten minste 10 % van het geplaatste kapitaal.

Aangehouden
maatschappelijke rechten Gegevens geput uit de laatst beschikbare jaarrekening

rechtstreeks dochters Eigen vermogen Nettoresultaat

NAAM, volledig adres van de ZETEL
en, zo het een onderneming naar

Belgisch recht betreft,
het ONDERNEMINGSNUMMER Aantal % %

Jaarrekening
per

Munt-
code (+) of (-)

(in eenheden)

BE 0457.622.640
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Studio Plopsa NV
BE 0463.938.924
Naamloze vennootschap
De Pannelaan 68, 8660 De Panne, België 31/10/2013 EUR 25.807.426,26 -32.815,13

Aandelen 48.999 99,99 0,01

Plopsaland NV
BE 0466.400.051
Naamloze vennootschap
De Pannelaan 68, 8660 De Panne, België 31/10/2013 EUR 42.091.297,88 4.960.620,00

Aandelen 1 0,01 99,99

Max & Hades BVBA
BE 0885.117.971
Besloten vennootschap met beperkte
aansprakelijkheid
Doornstraat 11, 2550 Kontich, België 31/12/2012 EUR -188.664,05 -631.775,07

Aandelen 1.482 13,48 0,0

Ded's IT CVBA
BE 0474.271.503
Coöperatieve vennootschap met beperkte
aansprakelijkheid
Nijverheidsstraat 17, 1840 Londerzeel, België 31/12/2013 EUR 341.946,53 250.367,53

Aandelen 375 50,0 0,0

Studio 100 Animation SAS
Buitenlandse onderneming
Rue La Fayette 105, 75010 Paris, Frankrijk 31/12/2013 EUR 3.468.305,00 1.254.922,00

Aandelen 370 100,0 0,0

Studio 100 Media GmbH
Buitenlandse onderneming
Nymphenburgerstrasse 82, DE 80337
München, Duitsland 31/12/2013 EUR 2.787.184,00 1.934.391,00

Aandelen 500 100,0 0,0

Wavery Productions BV
Buitenlandse onderneming
Reduitlaan 45, 4814 DC Breda, Nederland 31/10/2013 EUR 6.705.155,00 4.942.455,00

Aandelen 1.500 100,0 0,0

Njam! NV
BE 0830.498.855
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België 31/12/2013 EUR -1.597.703,61 -517.788,71
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Nr.   VOL 5.5.1
 
LIJST VAN DE DEELNEMINGEN EN MAATSCHAPPELIJKE RECHTEN IN ANDERE ONDERNEMINGEN (vervolg van de vorige 
bladzijde) 
 

Aangehouden 
maatschappelijke rechten Gegevens geput uit de laatst beschikbare jaarrekening 

rechtstreeks dochters Eigen vermogen Nettoresultaat 

NAAM, volledig adres van de ZETEL 
en, zo het een onderneming naar  

Belgisch recht betreft, 
het ONDERNEMINGSNUMMER Aantal % % 

Jaarrekening 
per 

Munt-
code (+) of (-) 

(in eenheden) 

        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        

 

Aandelen 1.000 99,9 0,1

Impact Entertainment BV
Buitenlandse onderneming
Laagraven, 3439 (LG) Nieuwegein, Nederland 30/06/2013 EUR -70.859,00 31.848,00

Aandelen 6.000 33,33 0,0

Samson International Trading Limited
Buitenlandse onderneming
Windsor House , Gloucester Road, Causeway
Bay 311 bus 3603-06, 36/F, , China 31/12/2013 USD 248.847,67 556.922,30

Aandelen 10.000 100,0 0,0

Studio 100 International BV
Buitenlandse onderneming
Reduitlaan 45, 4814 DC Breda, Nederland 31/10/2013 EUR 773,00 -15.027,00

Aandelen 18.000 100,0 0,0

Studio 100 TV NV
BE 0540.814.788
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België EUR 0,00 0,00

Aandelen 999 99,9 0,1

Wanagogo NV
BE 0562.782.122
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België EUR 0,00 0,00

Aandelen 999 99,9 0,1
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GELDBELEGGINGEN EN OVERLOPENDE REKENINGEN (ACTIVA)

Codes Boekjaar Vorig boekjaar

OVERIGE GELDBELEGGINGEN

Aandelen .......................................................................................................... 51 ........................ ........................

Boekwaarde verhoogd met het niet-opgevraagde bedrag ............................ 8681 ........................ ........................

Niet-opgevraagd bedrag ............................................................................... 8682 ........................ ........................

Vastrentende effecten ..................................................................................... 52 ........................ ........................

Vastrentende effecten uitgegeven door kredietinstellingen .......................... 8684 ........................ ........................

Termijnrekeningen bij kredietinstellingen .................................................... 53 ........................ ........................

Met een resterende looptijd of opzegtermijn van
hoogstens één maand ............................................................................. 8686 ........................ ........................

meer dan één maand en hoogstens één jaar .......................................... 8687 ........................ ........................

meer dan één jaar .................................................................................... 8688 ........................ ........................

Hierboven niet-opgenomen overige geldbeleggingen ................................. 8689 ........................ ........................

Boekjaar

OVERLOPENDE REKENINGEN

Uitsplitsing van de post 490/1 van de activa indien daaronder een belangrijk bedrag voorkomt
Over te dragen kosten ....................................................................................................................................... 530.818,88

Toe te rekenen opbrengsten ............................................................................................................................. 7.945,46

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................

Nr. VOL 5.6BE 0457.622.640
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STAAT VAN HET KAPITAAL EN DE AANDEELHOUDERSSTRUCTUUR

Codes Boekjaar Vorig boekjaar

STAAT VAN HET KAPITAAL

Maatschappelijk kapitaal
Geplaatst kapitaal per einde van het boekjaar ............................................... 100P xxxxxxxxxxxxxxx 30.000.000,00

Geplaatst kapitaal per einde van het boekjaar ............................................... (100) 30.000.000,00

Codes Bedragen Aantal aandelen

Wijzigingen tijdens het boekjaar
..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

Samenstelling van het kapitaal
Soorten aandelen

Aandelen klasse A ..................................................................................... 20.232.546,85 625.212

Aandelen klasse B ..................................................................................... 9.767.453,15 301.827

..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

Aandelen op naam .......................................................................................... 8702 xxxxxxxxxxxxxx 927.039

Aandelen aan toonder en/of gedematerialiseerde aandelen .......................... 8703 xxxxxxxxxxxxxx ........................

Codes
Niet-opgevraagd

bedrag
Opgevraagd,

niet-gestort bedrag

Niet-gestort kapitaal
Niet-opgevraagd kapitaal ................................................................................ (101) ........................ xxxxxxxxxxxxxx

Opgevraagd, niet-gestort kapitaal ................................................................... 8712 xxxxxxxxxxxxxx ........................

Aandeelhouders die nog moeten volstorten
..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

..................................................................................................................... ........................ ........................

Codes Boekjaar

Eigen aandelen
Gehouden door de vennootschap zelf

Kapitaalbedrag ............................................................................................................................... 8721 1.922.370,00

Aantal aandelen ............................................................................................................................. 8722 13.900

Gehouden door haar dochters

Kapitaalbedrag ............................................................................................................................... 8731 ........................

Aantal aandelen ............................................................................................................................. 8732 ........................

Verplichtingen tot uitgifte van aandelen
Als gevolg van de uitoefening van conversierechten

Bedrag van de lopende converteerbare leningen .......................................................................... 8740 ........................

Bedrag van het te plaatsen kapitaal ............................................................................................... 8741 ........................

Maximum aantal uit te geven aandelen .......................................................................................... 8742 ........................

Als gevolg van de uitoefening van inschrijvingsrechten

Aantal inschrijvingsrechten in omloop ............................................................................................ 8745 ........................

Bedrag van het te plaatsen kapitaal ............................................................................................... 8746 ........................

Maximum aantal uit te geven aandelen .......................................................................................... 8747 ........................

Toegestaan, niet-geplaatst kapitaal ..................................................................................................... 8751 ........................

Nr. VOL 5.7BE 0457.622.640
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Codes Boekjaar

Aandelen buiten kapitaal
Verdeling

Aantal aandelen ............................................................................................................................. 8761 ........................

Daaraan verbonden stemrecht ....................................................................................................... 8762 ........................

Uitsplitsing volgens de aandeelhouders

Aantal aandelen gehouden door de vennootschap zelf ................................................................. 8771 ........................

Aantal aandelen gehouden door haar dochters ............................................................................. 8781 ........................

AANDEELHOUDERSSTRUCTUUR VAN DE ONDERNEMING OP DE DATUM VAN DE JAARAFSLUITING, ZOALS DIE BLIJKT UIT DE

KENNISGEVINGEN DIE DE ONDERNEMING HEEFT ONTVANGEN

Nr. VOL 5.7BE 0457.622.640
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VOORZIENINGEN VOOR OVERIGE RISICO'S EN KOSTEN

Boekjaar

UITSPLITSING VAN DE POST 163/5 VAN DE PASSIVA INDIEN DAARONDER EEN BELANGRIJK BEDRAG

VOORKOMT

provisie overige schadegevallen ....................................................................................................................... 107.000,00

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................
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STAAT VAN DE SCHULDEN EN OVERLOPENDE REKENINGEN (PASSIVA)

Codes Boekjaar

UITSPLITSING VAN DE SCHULDEN MET EEN OORSPRONKELIJKE LOOPTIJD VAN MEER DAN EEN JAAR,

NAARGELANG HUN RESTERENDE LOOPTIJD

Schulden op meer dan één jaar die binnen het jaar vervallen
Financiële schulden ............................................................................................................................ 8801 812.500,00

Achtergestelde leningen ................................................................................................................. 8811 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8821 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8831 ........................

Kredietinstellingen .......................................................................................................................... 8841 812.500,00

Overige leningen ............................................................................................................................ 8851 ........................

Handelsschulden ................................................................................................................................. 8861 ........................

Leveranciers ................................................................................................................................... 8871 ........................

Te betalen wissels .......................................................................................................................... 8881 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8891 ........................

Overige schulden ................................................................................................................................ 8901 ........................

Totaal der schulden op meer dan één jaar die binnen het jaar vervallen ......................................... (42) 812.500,00

Schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar
Financiële schulden ............................................................................................................................ 8802 77.375.000,00

Achtergestelde leningen ................................................................................................................. 8812 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8822 40.000.000,00

Leasingschulden en soortgelijke schulden ..................................................................................... 8832 ........................

Kredietinstellingen .......................................................................................................................... 8842 37.375.000,00

Overige leningen ............................................................................................................................ 8852 ........................

Handelsschulden ................................................................................................................................. 8862 ........................

Leveranciers ................................................................................................................................... 8872 ........................

Te betalen wissels .......................................................................................................................... 8882 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8892 ........................

Overige schulden ................................................................................................................................ 8902 ........................

Totaal der schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar . 8912 77.375.000,00

Schulden met een resterende looptijd van meer dan 5 jaar
Financiële schulden ............................................................................................................................ 8803 ........................

Achtergestelde leningen ................................................................................................................. 8813 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8823 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8833 ........................

Kredietinstellingen .......................................................................................................................... 8843 ........................

Overige leningen ............................................................................................................................ 8853 ........................

Handelsschulden ................................................................................................................................. 8863 ........................

Leveranciers ................................................................................................................................... 8873 ........................

Te betalen wissels .......................................................................................................................... 8883 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8893 ........................

Overige schulden ................................................................................................................................ 8903 ........................

Totaal der schulden met een resterende looptijd van meer dan 5 jaar ............................................ 8913 ........................
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Codes Boekjaar

GEWAARBORGDE SCHULDEN (begrepen in de posten 17 en 42/48 van de passiva)

Door Belgische overheidsinstellingen gewaarborgde schulden
Financiële schulden ............................................................................................................................ 8921 ........................

Achtergestelde leningen ................................................................................................................. 8931 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8941 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8951 ........................

Kredietinstellingen .......................................................................................................................... 8961 ........................

Overige leningen ............................................................................................................................ 8971 ........................

Handelsschulden ................................................................................................................................. 8981 ........................

Leveranciers ................................................................................................................................... 8991 ........................

Te betalen wissels .......................................................................................................................... 9001 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 9011 ........................

Schulden met betrekking tot bezoldigingen en sociale lasten ............................................................. 9021 ........................

Overige schulden ................................................................................................................................ 9051 ........................

Totaal van de door Belgische overheidsinstellingen gewaarborgde schulden ............................... 9061 ........................

Schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk beloofd op activa
van de onderneming

Financiële schulden ............................................................................................................................ 8922 38.187.500,00

Achtergestelde leningen ................................................................................................................. 8932 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8942 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8952 ........................

Kredietinstellingen .......................................................................................................................... 8962 38.187.500,00

Overige leningen ............................................................................................................................ 8972 ........................

Handelsschulden ................................................................................................................................. 8982 ........................

Leveranciers ................................................................................................................................... 8992 ........................

Te betalen wissels .......................................................................................................................... 9002 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 9012 ........................

Schulden met betrekking tot belastingen, bezoldigingen en sociale lasten ........................................ 9022 ........................

Belastingen ..................................................................................................................................... 9032 ........................

Bezoldigingen en sociale lasten ..................................................................................................... 9042 ........................

Overige schulden ................................................................................................................................ 9052 ........................

Totaal der schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk beloofd
op activa van de onderneming ............................................................................................................. 9062 38.187.500,00

Codes Boekjaar

SCHULDEN MET BETREKKING TOT BELASTINGEN, BEZOLDIGINGEN EN SOCIALE LASTEN

Belastingen (post 450/3 van de passiva)

Vervallen belastingschulden ............................................................................................................... 9072 ........................

Niet-vervallen belastingschulden ........................................................................................................ 9073 168.433,63

Geraamde belastingschulden ............................................................................................................. 450 12.062,76

Bezoldigingen en sociale lasten (post 454/9 van de passiva)

Vervallen schulden ten aanzien van de Rijksdienst voor Sociale Zekerheid ...................................... 9076 ........................

Andere schulden met betrekking tot bezoldigingen en sociale lasten ................................................. 9077 1.829.394,38

Nr. VOL 5.9BE 0457.622.640

First - VOL2014 - 24 / 43



Boekjaar

OVERLOPENDE REKENINGEN

Uitsplitsing van de post 492/3 van de passiva indien daaronder een belangrijk bedrag voorkomt
toe te rekenen intresten ..................................................................................................................................... 1.493.725,14

toe te rekenen retentiebonus ............................................................................................................................. 179.059,55

toe te rekenen huur ........................................................................................................................................... 44.891,78

over te dragen opbrengsten .............................................................................................................................. 256.167,00

overige ............................................................................................................................................................... 30.052,23
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BEDRIJFSRESULTATEN

Codes Boekjaar Vorig boekjaar

BEDRIJFSOPBRENGSTEN

Netto-omzet
Uitsplitsing per bedrijfscategorie

Theaterproducties .................................................................................... 27.450.271,96 12.594.951,85

TV/Film-producties ................................................................................... 17.444.923,95 22.122.242,84

Audio-Video producties ............................................................................ 1.204.214,43 6.682.137,70

Uitgeverij .................................................................................................. 2.799.027,04 3.207.389,40

Merchandising .......................................................................................... 10.001.797,77 11.047.943,61

Licenties ................................................................................................... 7.834.337,35 8.784.320,51

Overige .................................................................................................... 7.200.175,50 4.174.086,97

Food ......................................................................................................... 0,00 3.239.695,69

Flandria .................................................................................................... 1.236.604,61 0,00

Uitsplitsing per geografische markt
Vlaanderen ............................................................................................... 61.038.304,10 39.838.861,57

Nederland ................................................................................................ 8.821.944,50 17.526.993,00

Wallonië ................................................................................................... 149.966,35 4.122.035,00

Duitsland .................................................................................................. 5.061.061,69 5.062.631,00

Overige .................................................................................................... 100.075,97 5.302.248,00

Andere bedrijfsopbrengsten
Exploitatiesubsidies en vanwege de overheid ontvangen compenserende
bedragen ....................................................................................................... 740 ........................ ........................

BEDRIJFSKOSTEN

Werknemers waarvoor de onderneming een DIMONA-verklaring heeft
ingediend of die zijn ingeschreven in het algemeen personeelsregister

Totaal aantal op de afsluitingsdatum ............................................................ 9086 206 198

Gemiddeld personeelsbestand berekend in voltijdse equivalenten .............. 9087 174,1 186,7

Aantal daadwerkelijk gepresteerde uren ...................................................... 9088 288.720 302.924

Personeelskosten
Bezoldigingen en rechtstreekse sociale voordelen ....................................... 620 12.938.631,12 11.678.144,79

Werkgeversbijdragen voor sociale verzekeringen ........................................ 621 3.363.793,96 3.013.710,18

Werkgeverspremies voor bovenwettelijke verzekeringen ............................. 622 114.638,79 65.563,80

Andere personeelskosten ...................................................................(+)/(-) 623 538.870,49 612.180,26

Ouderdoms- en overlevingspensioenen ....................................................... 624 ........................ ........................

Voorzieningen voor pensioenen en soortgelijke verplichtingen
Toevoegingen (bestedingen en terugnemingen) ................................(+)/(-) 635 4.588,81 ........................

Waardeverminderingen
Op voorraden en bestellingen in uitvoering

Geboekt ................................................................................................... 9110 599.893,57 723.182,47

Teruggenomen ......................................................................................... 9111 ........................ ........................

Op handelsvorderingen
Geboekt ................................................................................................... 9112 50.641,17 194.278,09

Teruggenomen ......................................................................................... 9113 130.622,82 ........................

Voorzieningen voor risico's en kosten
Toevoegingen ............................................................................................... 9115 127.138,81 495.721,91

Bestedingen en terugnemingen .................................................................... 9116 846.111,46 55.000,00

Andere bedrijfskosten
Bedrijfsbelastingen en -taksen ...................................................................... 640 197.212,09 211.037,24

Andere .......................................................................................................... 641/8 134.151,22 54.756,79
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Codes Boekjaar Vorig boekjaar

Uitzendkrachten en ter beschikking van de onderneming gestelde
personen

Totaal aantal op de afsluitingsdatum ............................................................ 9096 ........................ ........................

Gemiddeld aantal berekend in voltijdse equivalenten .................................. 9097 8,7 10,4

Aantal daadwerkelijk gepresteerde uren ...................................................... 9098 17.077 20.336

Kosten voor de onderneming ........................................................................ 617 396.999,86 524.381,09
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FINANCIËLE EN UITZONDERLIJKE RESULTATEN

Codes Boekjaar Vorig boekjaar

FINANCIËLE RESULTATEN

Andere financiële opbrengsten
Door de overheid toegekende subsidies, aangerekend op de
resultatenrekening

Kapitaalsubsidies ..................................................................................... 9125 2.360,38 4.757,58

Interestsubsidies ...................................................................................... 9126 ........................ ........................

Uitsplitsing van de overige financiële opbrengsten
betalingsverschillen .................................................................................. 11.061,66 58.656,32

wisselkoersverschillen ............................................................................. 267.021,86 53.458,62

overige ..................................................................................................... 50.482,98 0,00

Afschrijving van kosten bij uitgifte van leningen en van disagio ............... 6501 ........................ ........................

Geactiveerde intercalaire interesten .............................................................. 6503 37.016,13 ........................

Waardeverminderingen op vlottende activa
Geboekt ........................................................................................................ 6510 1.670,36 794.995,96

Teruggenomen ............................................................................................. 6511 ........................ ........................

Andere financiële kosten
Bedrag van het disconto ten laste van de onderneming bij de verhandeling
van vorderingen ............................................................................................ 653 ........................ ........................

Voorzieningen met financieel karakter
Toevoegingen ............................................................................................... 6560 ........................ ........................

Bestedingen en terugnemingen .................................................................... 6561 ........................ ........................

Uitsplitsing van de overige financiële kosten
bankkosten .........................................................................................(+)/(-) 97.178,50 107.830,17

betalingsverschillen ............................................................................(+)/(-) 60.932,76 12.493,30

wisselkoersverschillen ........................................................................(+)/(-) 168.428,35 750.675,22

financiële kortingen .............................................................................(+)/(-) 47.108,34 63.124,43

kosten documentair krediet .................................................................(+)/(-) 0,00 6.104,49

diverse financiële kosten ....................................................................(+)/(-) 5.315,29 56.264,76

Boekjaar

UITZONDERLIJKE RESULTATEN

Uitsplitsing van de andere uitzonderlijke opbrengsten
............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................

Uitsplitsing van de andere uitzonderlijke kosten
provisie retentie vergoeding .............................................................................................................................. 148.694,00

ingebrekestelling factuur .................................................................................................................................... 20.114,00

............................................................................................................................................................................. ........................
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BELASTINGEN EN TAKSEN

Codes Boekjaar

BELASTINGEN OP HET RESULTAAT

Belastingen op het resultaat van het boekjaar .................................................................................. 9134 12.159,96

Verschuldigde of betaalde belastingen en voorheffingen .................................................................. 9135 97,20

Geactiveerde overschotten van betaalde belastingen en voorheffingen ........................................... 9136 ........................

Geraamde belastingsupplementen .................................................................................................... 9137 12.062,76

Belastingen op het resultaat van vorige boekjaren .......................................................................... 9138 13.384,45

Verschuldigde of betaalde belastingsupplementen ........................................................................... 9139 13.384,45

Geraamde belastingsupplementen of belastingen waarvoor een voorziening werd gevormd .......... 9140 ........................

Belangrijkste oorzaken van de verschillen tussen de winst vóór belastingen, zoals die blijkt uit
de jaarrekening, en de geraamde belastbare winst

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

Invloed van de uitzonderlijke resultaten op de belastingen op het resultaat van het boekjaar

Codes Boekjaar

Bronnen van belastinglatenties
Actieve latenties ................................................................................................................................ 9141 12.238.891,96

Gecumuleerde fiscale verliezen die aftrekbaar zijn van latere belastbare winsten ...................... 9142 9.468.617,48

Andere actieve latenties
notionele intrestaftrek ............................................................................................................... 2.770.274,48

................................................................................................................................................... ........................

................................................................................................................................................... ........................

Passieve latenties .............................................................................................................................. 9144 ........................

Uitsplitsing van de passieve latenties
................................................................................................................................................... ........................

................................................................................................................................................... ........................

................................................................................................................................................... ........................

Codes Boekjaar Vorig boekjaar

BELASTING OP DE TOEGEVOEGDE WAARDE EN BELASTINGEN TEN LASTE

VAN DERDEN

In rekening gebrachte belasting op de toegevoegde waarde
Aan de onderneming (aftrekbaar) ................................................................. 9145 12.016.677,79 11.973.785,15

Door de onderneming ................................................................................... 9146 11.578.884,18 11.122.955,04

Ingehouden bedragen ten laste van derden als
Bedrijfsvoorheffing ........................................................................................ 9147 3.063.392,40 2.932.396,68

Roerende voorheffing ................................................................................... 9148 96.540,91 47.148,26
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NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Codes Boekjaar

DOOR DE ONDERNEMING GESTELDE OF ONHERROEPELIJK BELOOFDE PERSOONLIJKE

ZEKERHEDEN ALS WAARBORG VOOR SCHULDEN OF VERPLICHTINGEN VAN DERDEN ........................ 9149 ........................

Waarvan
Door de onderneming geëndosseerde handelseffecten in omloop ................................................... 9150 ........................

Door de onderneming getrokken of voor aval getekende handelseffecten ....................................... 9151 ........................
Maximumbedrag ten belope waarvan andere verplichtingen van derden door de onderneming zijn
gewaarborgd ...................................................................................................................................... 9153 ........................

ZAKELIJKE ZEKERHEDEN

Zakelijke zekerheden die door de onderneming op haar eigen activa werden gesteld of
onherroepelijk beloofd als waarborg voor schulden en verplichtingen van de onderneming

Hypotheken
Boekwaarde van de bezwaarde activa ......................................................................................... 9161 ........................

Bedrag van de inschrijving ............................................................................................................ 9171 ........................

Pand op het handelsfonds - Bedrag van de inschrijving ................................................................... 9181 5.500.000,00

Pand op andere activa - Boekwaarde van de in pand gegeven activa .............................................. 9191 24.602.865,00

Zekerheden op nog te verwerven activa - Bedrag van de betrokken activa ...................................... 9201 ........................

Zakelijke zekerheden die door de onderneming op haar eigen activa werden gesteld of
onherroepelijk beloofd als waarborg voor schulden en verplichtingen van derden

Hypotheken
Boekwaarde van de bezwaarde activa ......................................................................................... 9162 ........................

Bedrag van de inschrijving ............................................................................................................ 9172 ........................

Pand op het handelsfonds - Bedrag van de inschrijving ................................................................... 9182 5.500.000,00

Pand op andere activa - Boekwaarde van de in pand gegeven activa .............................................. 9192 24.602.865,00

Zekerheden op nog te verwerven activa - Bedrag van de betrokken activa ...................................... 9202 ........................

GOEDEREN EN WAARDEN GEHOUDEN DOOR DERDEN IN HUN NAAM MAAR TEN BATE EN OP RISICO

VAN DE ONDERNEMING, VOOR ZOVER DEZE GOEDEREN EN WAARDEN NIET IN DE BALANS ZIJN

OPGENOMEN

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

BELANGRIJKE VERPLICHTINGEN TOT AANKOOP VAN VASTE ACTIVA

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

BELANGRIJKE VERPLICHTINGEN TOT VERKOOP VAN VASTE ACTIVA

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

............................................................................................................................................................. ........................

TERMIJNVERRICHTINGEN

Gekochte (te ontvangen) goederen .................................................................................................... 9213 ........................

Verkochte (te leveren) goederen ......................................................................................................... 9214 ........................

Gekochte (te ontvangen) deviezen ..................................................................................................... 9215 2.838.338,13

Verkochte (te leveren) deviezen .......................................................................................................... 9216 2.724.005,77
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VERPLICHTINGEN VOORTVLOEIEND UIT DE TECHNISCHE WAARBORGEN VERBONDEN AAN REEDS GEPRESTEERDE VERKOPEN OF

DIENSTEN

BELANGRIJKE HANGENDE GESCHILLEN EN ANDERE BELANGRIJKE VERPLICHTINGEN

Mandaat pand op het handelsqfonds voor 36.000.000 EUR
- Bank garantie ten bedrage van 5.254.541,03 EUR
- eerste rang pand op de Key Characters van Studio 100 NV
- Studio 100 dient de operationele continuïteit van Elckerlyc te garanderen vanaf 1 oktober 2013 tot en met 31 augustus 2016.

IN VOORKOMEND GEVAL, BEKNOPTE BESCHRIJVING VAN DE REGELING INZAKE HET AANVULLEND RUST- OF OVERLEVINGSPENSIOEN

TEN BEHOEVE VAN DE PERSONEELS- OF DIRECTIELEDEN, MET OPGAVE VAN DE GENOMEN MAATREGELEN OM DE DAARUIT

VOORTVLOEIENDE KOSTEN TE DEKKEN

Er is een pensioenregeling afgesloten voor de directie/personeelsleden. Ter uitvoering van deze pensioenregeling worden door de
vennootschap bij een verzekeringsmaatschappij "defined contribution" verzekeringen afgesloten.
Deze verzekeringen worden beschouwd als een aanvulling op de reeds voorziene wettelijke pensioenen. Het verschil tussen de in
totaal verschuldigde premies en de bijdragen van de deelnemers, is voor rekening van de vennootschap

Codes Boekjaar

PENSIOENEN DIE DOOR DE ONDERNEMING ZELF WORDEN GEDRAGEN

Geschat bedrag van de verplichtingen die voortvloeien uit reeds gepresteerd werk ................... 9220 ........................

Basis en wijze waarop dit bedrag wordt berekend
........................................................................................................................................................
........................................................................................................................................................
........................................................................................................................................................
........................................................................................................................................................

AARD EN ZAKELIJK DOEL VAN BUITENBALANS REGELINGEN

Mits de risico's of voordelen die uit dergelijke regelingen voortvloeien van enige betekenis zijn en voor zover de
openbaarmaking van dergelijke risico's of voordelen noodzakelijk is voor de beoordeling van de financiële positie van de
vennootschap; indien vereist moeten de financiële gevolgen van deze regelingen voor de vennootschap eveneens worden
vermeld

ANDERE NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN
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BETREKKINGEN MET VERBONDEN ONDERNEMINGEN EN MET ONDERNEMINGEN WAARMEE EEN
DEELNEMINGSVERHOUDING BESTAAT

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN

Financiële vaste activa .................................................................................... (280/1) 84.332.918,05 73.376.480,46

Deelnemingen ............................................................................................... (280) 29.920.063,13 30.300.510,18

Achtergestelde vorderingen .......................................................................... 9271 ........................ ........................

Andere vorderingen ...................................................................................... 9281 54.412.854,92 43.075.970,28

Vorderingen op verbonden ondernemingen ................................................. 9291 28.847.776,54 32.389.354,87

Op meer dan één jaar ................................................................................... 9301 ........................ ........................

Op hoogstens één jaar ................................................................................. 9311 28.847.776,54 32.389.354,87

Geldbeleggingen ............................................................................................. 9321 ........................ ........................

Aandelen ....................................................................................................... 9331 ........................ ........................

Vorderingen .................................................................................................. 9341 ........................ ........................

Schulden .......................................................................................................... 9351 7.229.406,80 4.031.600,24

Op meer dan één jaar ................................................................................... 9361 ........................ ........................

Op hoogstens één jaar ................................................................................. 9371 7.229.406,80 4.031.600,24

Persoonlijke en zakelijke zekerheden
Door de onderneming gesteld of onherroepelijk beloofd als waarborg voor
schulden of verplichtingen van verbonden ondernemingen ......................... 9381 113.864.500,00 125.261.500,00
Door verbonden ondernemingen gesteld of onherroepelijk beloofd als
waarborg voor schulden of verplichtingen van de onderneming .................. 9391 78.187.500,00 79.000.000,00

Andere betekenisvolle financiële verplichtingen ......................................... 9401 ........................ ........................

Financiële resultaten
Opbrengsten uit financiële vaste activa ........................................................ 9421 3.153.385,76 2.758.317,68

Opbrengsten uit vlottende activa .................................................................. 9431 ........................ ........................

Andere financiële opbrengsten ..................................................................... 9441 ........................ ........................

Kosten van schulden .................................................................................... 9461 64.189,01 ........................

Andere financiële kosten .............................................................................. 9471 ........................ ........................

Realisatie van vaste activa
Verwezenlijkte meerwaarden ........................................................................ 9481 ........................ ........................

Verwezenlijkte minderwaarden ..................................................................... 9491 ........................ ........................

ONDERNEMINGEN WAARMEE EEN DEELNEMINGSVERHOUDING BESTAAT

Financiële vaste activa .................................................................................... (282/3) 119.751,00 133.500,00

Deelnemingen ............................................................................................... (282) 6.001,00 6.000,00

Achtergestelde vorderingen .......................................................................... 9272 ........................ ........................

Andere vorderingen ...................................................................................... 9282 113.750,00 127.500,00

Vorderingen ..................................................................................................... 9292 716,93 ........................

Op meer dan één jaar ................................................................................... 9302 ........................ ........................

Op hoogstens één jaar ................................................................................. 9312 716,93 ........................

Schulden .......................................................................................................... 9352 37.624,68 ........................

Op meer dan één jaar ................................................................................... 9362 ........................ ........................

Op hoogstens één jaar ................................................................................. 9372 37.624,68 ........................
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Boekjaar

TRANSACTIES MET VERBONDEN PARTIJEN BUITEN NORMALE MARKTVOORWAARDEN

Vermelding van dergelijke transacties indien zij van enige betekenis zijn, met opgave van het bedrag
van deze transacties, de aard van de betrekking met de verbonden partij, alsmede andere informatie
over de transacties die nodig is voor het verkrijgen van inzicht in de financiële positie van de
vennootschap

niet van toepassing ............................................................................................................................................ 0,00

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................
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FINANCIËLE BETREKKINGEN MET

Codes Boekjaar

BESTUURDERS EN ZAAKVOERDERS, NATUURLIJKE OF RECHTSPERSONEN DIE DE ONDERNEMING

RECHTSTREEKS OF ONRECHTSTREEKS CONTROLEREN ZONDER VERBONDEN ONDERNEMINGEN TE

ZIJN, OF ANDERE ONDERNEMINGEN DIE DOOR DEZE PERSONEN RECHTSTREEKS OF

ONRECHTSTREEKS GECONTROLEERD WORDEN

Uitstaande vorderingen op deze personen ........................................................................................ 9500 ........................

Voorwaarden betreffende de uitstaande vorderingen
........................................................................................................................................................
........................................................................................................................................................

Waarborgen toegestaan in hun voordeel ........................................................................................... 9501 ........................

Voornaamste voorwaarden van de toegestane waarborgen
........................................................................................................................................................
........................................................................................................................................................

Andere betekenisvolle verplichtingen aangegaan in hun voordeel ................................................ 9502 ........................

Voornaamste voorwaarden van deze verplichtingen
........................................................................................................................................................
........................................................................................................................................................

Rechtstreekse en onrechtstreekse bezoldigingen en ten laste van de resultatenrekening
toegekende pensioenen, voor zover deze vermelding niet uitsluitend of hoofdzakelijk
betrekking heeft op de toestand van een enkel identificeerbaar persoon

Aan bestuurders en zaakvoerders ..................................................................................................... 9503 1.925.844,66

Aan oud-bestuurders en oud-zaakvoerders ...................................................................................... 9504 ........................

Codes Boekjaar

DE COMMISSARIS(SEN) EN DE PERSONEN MET WIE HIJ (ZIJ) VERBONDEN IS (ZIJN)

Bezoldiging van de commissaris(sen) ............................................................................................... 9505 77.000,00

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd binnen
de vennootschap door de commissaris(sen)

Andere controleopdrachten ............................................................................................................... 95061 ........................

Belastingadviesopdrachten ............................................................................................................... 95062 ........................

Andere opdrachten buiten de revisorale opdrachten ......................................................................... 95063 3.515,00

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd binnen
de vennootschap door personen met wie de commissaris(sen) verbonden is (zijn)

Andere controleopdrachten ............................................................................................................... 95081 ........................

Belastingadviesopdrachten ............................................................................................................... 95082 42.200,00

Andere opdrachten buiten de revisorale opdrachten ......................................................................... 95083 ........................

Vermeldingen in toepassing van het artikel 133, paragraaf 6 van het Wetboek van vennootschappen
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AFGELEIDE FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE REËLE WAARDE

Boekjaar

SCHATTING VAN DE REËLE WAARDE VOOR ELKE CATEGORIE AFGELEIDE FINANCIËLE INSTRUMENTEN DIE

NIET GEWAARDEERD ZIJN OP BASIS VAN DE WAARDE IN HET ECONOMISCH VERKEER, MET OPGAVE VAN DE

OMVANG EN DE AARD VAN DE INSTRUMENTEN

Forex exchange contracts .......................................................................................................................(+)/(-) 112.951,32

Interest Rate Swaps ................................................................................................................................(+)/(-) 545.223,22

............................................................................................................................................................................. ........................

............................................................................................................................................................................. ........................
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VERKLARING BETREFFENDE DE GECONSOLIDEERDE JAARREKENING

INLICHTINGEN TE VERSTREKKEN DOOR ELKE ONDERNEMING DIE ONDERWORPEN IS AAN DE BEPALINGEN VAN HET WETBOEK VAN

VENNOOTSCHAPPEN INZAKE DE GECONSOLIDEERDE JAARREKENING

De onderneming heeft een geconsolideerde jaarrekening en een geconsolideerd jaarverslag opgesteld en openbaar gemaakt
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SOCIALE BALANS

Nummers van de paritaire comités die voor de onderneming bevoegd zijn: 218 304 227 100 ..........

STAAT VAN DE TEWERKGESTELDE PERSONEN

WERKNEMERS WAARVOOR DE ONDERNEMING EEN DIMONA-VERKLARING HEEFT INGEDIEND OF DIE ZIJN
INGESCHREVEN IN HET ALGEMEEN PERSONEELSREGISTER

Tijdens het boekjaar Codes Totaal 1. Mannen 2. Vrouwen

Gemiddeld aantal werknemers
Voltijds ..................................................................................... 1001 132,3 69,7 62,6

Deeltijds ................................................................................... 1002 44,2 7,4 36,8

Totaal in voltijdse equivalenten (VTE) ..................................... 1003 174,1 75,8 98,3

Aantal daadwerkelijk gepresteerde uren
Voltijds ..................................................................................... 1011 217.048 117.878 99.170

Deeltijds ................................................................................... 1012 71.672 12.644 59.028

Totaal ....................................................................................... 1013 288.720 130.522 158.198

Personeelskosten
Voltijds ..................................................................................... 1021 12.746.784,57 6.922.733,55 5.824.051,02

Deeltijds ................................................................................... 1022 4.209.149,79 742.556,23 3.466.593,56

Totaal ....................................................................................... 1023 16.955.934,36 7.665.289,78 9.290.644,58

Bedrag van de voordelen bovenop het loon ........................... 1033 ........................ ........................ ........................

Tijdens het vorige boekjaar Codes P. Totaal 1P. Mannen 2P. Vrouwen

Gemiddeld aantal werknemers in VTE ......................................... 1003 186,7 86,2 100,5

Aantal daadwerkelijk gepresteerde uren ...................................... 1013 302.924 145.324 157.600

Personeelskosten ......................................................................... 1023 15.369.599,03 7.814.497,41 7.555.101,62

Bedrag van de voordelen bovenop het loon ................................. 1033 ........................ ........................ ........................
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WERKNEMERS WAARVOOR DE ONDERNEMING EEN DIMONA-VERKLARING HEEFT INGEDIEND OF DIE ZIJN
INGESCHREVEN IN HET ALGEMEEN PERSONEELSREGISTER (vervolg)

Op de afsluitingsdatum van het boekjaar
Codes

1. Voltijds 2. Deeltijds 3. Totaal in
voltijdse
equivalenten

Aantal werknemers .................................................................... 105 150 56 186,2

Volgens de aard van de arbeidsovereenkomst
Overeenkomst voor een onbepaalde tijd ................................. 110 129 55 164,8

Overeenkomst voor een bepaalde tijd ..................................... 111 21 1 21,4

Overeenkomst voor een duidelijk omschreven werk ............... 112 ........................ ........................ ........................

Vervangingsovereenkomst ...................................................... 113 ........................ ........................ ........................

Volgens het geslacht en het studieniveau
Mannen .................................................................................... 120 76 11 80,2

lager onderwijs .................................................................... 1200 ........................ ........................ ........................

secundair onderwijs ............................................................ 1201 4 1 4,8

hoger niet-universitair onderwijs ......................................... 1202 61 8 63,9

universitair onderwijs .......................................................... 1203 11 2 11,5

Vrouwen .................................................................................. 121 74 45 106,0

lager onderwijs .................................................................... 1210 1 ........................ 1,0

secundair onderwijs ............................................................ 1211 2 3 2,4

hoger niet-universitair onderwijs ......................................... 1212 66 37 93,9

universitair onderwijs .......................................................... 1213 5 5 8,7

Volgens de beroepscategorie
Directiepersoneel ..................................................................... 130 ........................ ........................ ........................

Bedienden ............................................................................... 134 147 56 183,2

Arbeiders ................................................................................. 132 3 ........................ 3,0

Andere ..................................................................................... 133 ........................ ........................ ........................

UITZENDKRACHTEN EN TER BESCHIKKING VAN DE ONDERNEMING GESTELDE PERSONEN

Tijdens het boekjaar

Codes

1. Uitzendkrachten 2. Ter beschikking
van de
onderneming
gestelde
personen

Gemiddeld aantal tewerkgestelde personen .................................................................. 150 8,7 ........................

Aantal daadwerkelijk gepresteerde uren ........................................................................ 151 17.077 ........................

Kosten voor de onderneming ......................................................................................... 152 396.999,86 ........................
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TABEL VAN HET PERSONEELSVERLOOP TIJDENS HET BOEKJAAR

INGETREDEN
Codes

1. Voltijds 2. Deeltijds 3. Totaal in
voltijdse
equivalenten

Aantal werknemers waarvoor de onderneming tijdens het
boekjaar een DIMONA-verklaring heeft ingediend of die
tijdens het boekjaar werden ingeschreven in het algemeen
personeelsregister ..................................................................... 205 934 9 938,9

Volgens de aard van de arbeidsovereenkomst
Overeenkomst voor een onbepaalde tijd ................................. 210 146 ........................ 146,0

Overeenkomst voor een bepaalde tijd ..................................... 211 788 9 792,9

Overeenkomst voor een duidelijk omschreven werk ............... 212 ........................ ........................ ........................

Vervangingsovereenkomst ...................................................... 213 ........................ ........................ ........................

UITGETREDEN
Codes

1. Voltijds 2. Deeltijds 3. Totaal in
voltijdse
equivalenten

Aantal werknemers met een in de DIMONA-verklaring
aangegeven of een in het algemeen personeelsregister
opgetekende datum waarop hun overeenkomst tijdens het
boekjaar een einde nam ............................................................. 305 930 15 939,5

Volgens de aard van de arbeidsovereenkomst
Overeenkomst voor een onbepaalde tijd ................................. 310 145 ........................ 145,0

Overeenkomst voor een bepaalde tijd ..................................... 311 785 15 794,5

Overeenkomst voor een duidelijk omschreven werk ............... 312 ........................ ........................ ........................

Vervangingsovereenkomst ...................................................... 313 ........................ ........................ ........................

Volgens de reden van beëindiging van de overeenkomst
Pensioen .................................................................................. 340 ........................ 1 0,8

Werkloosheid met bedrijfstoeslag ............................................ 341 ........................ ........................ ........................

Afdanking ................................................................................. 342 16 5 20,0

Andere reden ........................................................................... 343 914 9 918,7

het aantal werknemers dat als zelfstandige ten minste op
halftijdse basis diensten blijft verlenen aan de
onderneming ....................................................................... 350 ........................ ........................ ........................
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INLICHTINGEN OVER DE OPLEIDINGEN VOOR DE WERKNEMERS TIJDENS HET BOEKJAAR

Codes Mannen Codes Vrouwen

Totaal van de formele voortgezette beroepsopleidingsinitiatieven ten
laste van de werkgever

Aantal betrokken werknemers ....................................................................... 5801 45 5811 49

Aantal gevolgde opleidingsuren .................................................................... 5802 1.078 5812 1.189

Nettokosten voor de onderneming ................................................................ 5803 115.255,37 5813 120.968,89

waarvan brutokosten rechtstreeks verbonden met de opleiding .............. 58031 112.132,87 58131 117.998,71

waarvan betaalde bijdragen en stortingen aan collectieve fondsen ......... 58032 3.122,50 58132 2.970,18

waarvan ontvangen tegemoetkomingen (in mindering) ........................... 58033 ........................ 58133 ........................

Totaal van de minder formele en informele voortgezette
beroepsopleidingsinitiatieven ten laste van de werkgever

Aantal betrokken werknemers ....................................................................... 5821 23 5831 44

Aantal gevolgde opleidingsuren .................................................................... 5822 256 5832 156

Nettokosten voor de onderneming ................................................................ 5823 23.395,82 5833 12.763,20

Totaal van de initiële beroepsopleidingsinitiatieven ten laste van de
werkgever

Aantal betrokken werknemers ....................................................................... 5841 ........................ 5851 ........................

Aantal gevolgde opleidingsuren .................................................................... 5842 ........................ 5852 ........................

Nettokosten voor de onderneming ................................................................ 5843 ........................ 5853 ........................
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WAARDERINGSREGELS

                      SAMENVATTING VAN DE WAARDERINGSREGELS

    I. Beginsel

    De waarderingsregels worden vastgesteld overeenkomstig de bepalingen van

    het koninklijk besluit van 30 januari 2001 tot uitvoering van het

    Wetboek van vennootschappen.

    Ten behoeve van het getrouwe beeld wordt in de volgende

    uitzonderingsgevallen afgeweken van de bij dit besluit bepaalde

    waarderingsregels :

    Deze afwijkingen worden als volgt verantwoord :

    Deze afwijkingen beïnvloeden als volgt het vermogen, de financiële

    positie en het resultaat vóór belasting van de onderneming :

    De waarderingsregels werden ten opzichte van het vorige boekjaar qua

    verwoording of toepassing niet gewijzigd ; zo ja, dan heeft de wijziging

    betrekking op:  en heeft zij een positieve/negatieve invloed op het

    resultaat van het boekjaar vóór belasting ten belope van. De waarderingsregels

    werden enkel gewijzigd voor wat betreft het rollend materieel om het

    het afschrijvingsritme in overeenstemming te brengen met de nieuwe

    interne richtlijnen voor wat betreft de levensduur van het rollend materieel.

    Hierdoor wordt het rollend materieel niet meer over 5 jaar maar over 7 jaar

    afgeschreven. Deze wijzigingen heeft een positieve invloed op de resultatenrekening

    van 116.337 EURO.

    De resultatenrekening wordt niet op belangrijke wijze beïnvloed door

    opbrengsten en kosten die aan een vorig boekjaar moeten worden

    toegerekend; zo ja, dan hebben deze betrekking op:

   De cijfers van het boekjaar zijn niet vergelijkbaar met die van het

   vorige boekjaar en wel om de volgende reden:

   Conform het CBN advies 2012/16 heeft de vennootschap ervoor geopteerd om haar

   wentelkredieten niet langer als een financiele schuld op korte termijn te presenteren

   conform het vorige boekjaar maar als een financiele schuld op lange termijn te presenteren.

   Dit heeft een verschuiving van code 430/8 naar code 173 tot gevolg voor een bedrag van

   32.500.000 EURO.

   Voor de vergelijkbaarheid worden de cijfers van het vorige boekjaar op

   volgende punten aangepast/Voor de vergelijking van de jaarrekeningen van

   beide boekjaren moet met volgende elementen rekening worden gehouden :

   Bij gebrek aan objectieve beoordelingscriteria is de waardering van de

   voorzienbare risico's, mogelijke verliezen en ontwaardingen waarvan

   hierna sprake, onvermijdelijk aleatoir :

   Andere inlichtingen die noodzakelijk zijn opdat de jaarrekening een

   getrouw beeld zou geven van het vermogen, de financiële positie en het

   resultaat van de onderneming

   II. Bijzondere regels
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   Oprichtingskosten :

    De oprichtingskosten worden onmiddellijk ten laste genomen, behoudens

    volgende kosten die worden geactiveerd :

    Afschrijvingen geboekt tijdens het boekjaar:

                                                              Afschrijvingspercentages

                                                              Hoofdsom   Bijkomende kosten

                                   Leasing Methode   Basis    Min.  _ Max.    Min.  _ Max.

     1. Oprichtingskosten

     2. Immateriële vaste activa

     Software                                    L      NG   33,33   33,33

     Concessies, octrooien, licenties, knowhow, merken en soortgelijke rechten

                                                 L      NG   10,00   33,33

     Geproduceerde content                       D      NG   10,00   25,00

     3. Industriële,

     administratieve of commerciële

     gebouwen*

     Verbouwingen                                L      NG    5,00   25,00

     Studie- en architectkosten                  L      NG   20,00   20,00

     Inrichting                                  L      NG   10,00   50,00

     Parking                                     L      NG   10,00   25,00

     Verbouwingen                                D      NG    5,00   25,00

     4. Installaties, machines en

     uitrusting*

                                                 L      NG   20,00   50,00

     5. Rollend materieel*

                                                 L      NG   20,00   33,33

                                         L       L      NG   33,33   33,33

     6. Kantoormaterieel en

     meubilair*

     Meubilair                                   L      NG   20,00   20,00

     Hardware                                    L      NG   33,33   33,33

     7. Andere materiële vaste

     activa

       L (lineaire)

       D (degressieve)

       A (andere)

       NG (niet- geherwaardeerde)

       G (geherwaardeerde)

       *Met inbegrip van de in leasing gehouden activa; deze worden in voorkomend geval op een

afzonderlijke lijn vermeld.

    Financiële vaste activa:

    In de loop van het boekjaar werden geen deelnemingen geherwaardeerd; zo

    ja, dan wordt deze herwaardering als volgt verantwoord:
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    Voorraden:

    Voorraden worden gewaardeerd tegen de aanschaffingswaarde berekend

    volgens de (te vermelden) methode van de gewogen gemiddelde prijzen,

    Fifo, Lifo, individualisering van de prijs van elk bestanddeel of tegen

    de lagere marktwaarde:

    1. Grond- en hulpstoffen

    2. Goederen in bewerking - gereed product

     Individualisering van de prijs van elk bestanddeel

    3. Handelsgoederen

     FIFO

    4. Onroerende goederen bestemd voor verkoop

    Producten :

    -De vervaardigingsprijs van de producten omvat niet de onrechtstreekse

    -De vervaardigingsprijs van de producten waarvan de productie meer dan

     één jaar beslaat, omvat geen financiële kosten verbonden aan de

     kapitalen ontleend om de productie ervan te financieren.

    Bij het einde van het boekjaar bedraagt de marktwaarde van de totale

    voorraden ongeveer  % meer dan hun boekwaarde.

    (Deze inlichting is slechts vereist zo het verschil belangrijk is).

    Bestellingen in uitvoering :

    Bestellingen in uitvoering worden gewaardeerd tegen vervaardigingsprijs .

    Schulden :

    De passiva bevatten geen schulden op lange termijn, zonder rente of met

    een abnormaal lage rente; zo ja, dan wordt op deze schulden een/geen

    disconto toegepast dat wordt geactiveerd.

    Vreemde valuta :

    De omrekening in  van tegoeden, schulden en verbintenissen in vreemde

    valuta gebeurt op volgende grondslagen:

    De resultaten uit de omrekening van vreemde valuta zijn als volgt in de

    jaarrekening verwerkt :

    Kapitaalsubsidies :

    In de loop van het boekjaar werden bijkomende kapitaalsubsidies ontvangen

    voor 158.825 EUR en werden bijkomend 19.241,67 EUR kapitaalsubsidies voorzien

    als te ontvangen gezien toegekend.

    Leasingovereenkomsten :

    Wat de niet-geactiveerde gebruiksrechten uit leasingovereenkomsten

    betreft (artikel 102, §1 van het koninklijk besluit van 30 januari 2001

    tot uitvoering van het Wetboek van vennootschappen), beliepen de

    vergoedingen en huurgelden die betrekking hebben op het boekjaar voor

    leasing van onroerende goederen:  .
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De criteria die worden gehanteerd voor de toepassing van de integrale consolidatie, de evenredige

consolidatie en de vermogensmutatiemethode zijn in overeenstemming met de bepaling van het wetboek

van vennootschappen en het koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek

van vennootschappen. Uitgezonderd voor wat betreft de entiteiten die werden opgenomen en

gemotiveerd onder pagina 4.2 werden hierop geen uitzonderingen gemaakt.a [ e Z h i c Z [ \ X [ l Z X X X [ { Z [ r ^ e e X r X Y \ X e Z n o Z [ \ g ^ \ X e Z n o g d o X [ g X c l X \ X h ^ [ b ^ e Z l X X Y l X n d d Y Y X o X [ Z [ \ ^ r X Y i X c r ^ Y Z \ X ] ^ X o n d d Y f Z [ l Z X [ l Xb d g X [ b c X e e Z [ \ r d [ i X c \ X h ^ [ b ^ e Z l X X Y l X \ X i X X e Z [ l X e ^ ^ y r d [ i X c ] ^ X o n d d Y X X [ d d [ g X Y o X e Z n o X ` Z n { Z \ Z [ \ i X X � c ^ [ l X Y \ d d [ Æ Z [ c ^ X y d b b Z [ \r d [ d Y c Z o X e @ @ E r d [ r ^ ^ Y g X e l o ^ [ Z [ o e Z n o ] X b e _ Z c È 8
Ten opzichte van vorig jaar hebben in de consolidatiekring de volgende wijzigingen plaatsgevonden:

Tijdens het boekjaar heeft Studio 100 NV de volgende vennootschap opgericht:

- Studio 100 TV NV met een controleparticipatie van 100%

- Tashi Production Pty Limited met een controlepercentage van 35%

Tijdens het boekjaar zijn de volgende vennootschappen uit de consolidatiekring verdwenen:

- I + VW Industrie –und Freizeitwerbung GmbH is in de loop van het jaar vereffend

-       In de loop van het jaar heeft Studio 100 de controle over Max & Hades BVBA verloren ondanks

het feit dat de vennootschap op het einde van het boekjaar nog steeds een deelnemingspercentage

van 50,02% heeft. Er is een overeenkomst gesloten naar aanleiding waarvan het resterende

deelnemingspercentage na afsluit van het boekjaar zal overgedragen worden aan      een reeds

vastgelegde prijs. Met het getrouwe beeld indachtig heeft de vennootschap er bijgevolg voor gekozen

om Max & Hades BVBA niet meer in de consolidatie op te        nemen voor 2013.

Æ Ç È É Ê Æ Ë Ê ' È F× Ö ï ð ñ ò ó ô õ õ ó ô ð ï

ö ê ã ÷ ø ù Þ Ý Ô Ð Ý õ ï ú ð ù ú õ û ð ð



� � � � � � � � � � � � � � � � � � � ç � � ä � � � � � � � � � � � � � � æ � � � � � � � � � � G � � � � � � � � � � � � � � �= > E N Q I Q N D T I E I B N D C I I ? T I A ? @ C I ? @ N Q H H ? Å N N ? T I ? @ D E Q N D T I Q I ? F A B @ P P I D T I > H F C I D Q N D T I E I A H D F H P @ T I I ? T I � N N ? ? I G I D @ D E H@ D Ï H D T I ? B I @ T I� r ^ ^ Y l X r ^ Y g Z [ \ X [ d d [ y d b b Z [ \ r d [ d � b h i Y Z n r Z [ \ X [ f ` d d Y l X r X Y g Z [ l X Y Z [ \ X [ X [ r ^ ^ Y { Z X [ Z [ \ X [ r ^ ^ Y Y Z b Z h ^ Ò b X [ o ^ b c X [ f d e b g X l X r ^ ^ Yl X i X Y ` d d Y l X Y Z [ \ X [ Æ Z [ c ^ X y d b b Z [ \ r d [ d Y c Z o X e @ A B f x a 8 d 8 r d [ i X c o ^ [ Z [ o e Z n o ] X b e _ Z c r d [ C D n d [ _ d Y Z E D D @ c ^ c _ Z c r ^ X Y Z [ \ r d [ i X cÜ X c ] ^ X o r d [ r X [ [ ^ ^ c b h i d y y X [ È� r ^ ^ Y l X ^ g Y X o X [ Z [ \ b \ Y ^ [ l b e d \ X [ r d [ l X ] X l Y d \ X [ l Z X Z [ X X [ d [ l X Y X g _ [ c { Z n [ ^ � ^ ^ Y b y Y ^ [ o X e Z n o ` d Y X [ _ Z c \ X l Y _ o c l d [ l X g _ [ c` d d Y Z [ l X \ X h ^ [ b ^ e Z l X X Y l X n d d Y Y X o X [ Z [ \ Z b ^ y \ X b c X e l X [ r d [ l X ] ^ X o i ^ _ l b c d c X [ r d [ l ^ h i c X Y ^ [ l X Y [ X g Z [ \ X [ X [ r d [\ X d b b ^ h Z X X Y l X r X [ [ ^ ^ c b h i d y y X [ [ d d Y ] _ Z c X [ e d [ l b Y X h i c Æ Z [ c ^ X y d b b Z [ \ r d [ d Y c Z o X e @ A B f x a 8 ] 8 r d [ r ^ ^ Y g X e l o ^ [ Z [ o e Z n o ] X b e _ Z c È 8
A. ACTIEF

De gehanteerde waarderingsregels zijn in overeenstemming met het wetboek van vennootschappen en het

koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek van vennootschappen

1. Oprichtingskosten

De oprichtingskosten worden niet geactiveeerd in de consolidatie, maar worden onmiddellijk in de

resultatenrekening geboekt.

2. Immateriële Vaste Activa

Immateriële vaste activa worden gewaardeerd tegen aanschaffingswaarde of vervaardigingsprijs

behalve de immateriële vaste activa welke verworven worden n.a.v. de acquisitie van de

vennootschap, deze worden gewaardeerd op het moment van de acquisitie.

Teneinde ervoor te zorgen dat jaarrekening een getrouw beeld geeft van het vermogen, de financiële

positie en het resultaat van de vennootschap worden de animatieprojecten die de vennootschap

aankoopt en intern ontwikkelt onder de rubriek concessies, octrooien, licenties, knowhow, merken,

enz. opgenomen.

Intern geproduceerde immateriële vaste activa worden gewaardeerd aan full cost cfr. bepalingen

opgenomen in IAS 38 en aangepast in overeenstemming met BE GAAP. Zelf geproduceerde immateriële

vaste activa, alsmede aangekochte intellectuele rechten worden opgenomen onder de rubriek

concessies, octrooien, licenties, knowhow, merken, enz....

Intellectuele rechten van intern geproduceerde immateriële vaste activa worden afgeschreven vanaf

het ogenblik dat de rechten kunnen geëxploiteerd worden, of vanaf het ogenblik dat het project

afgewerkt is of klaar is voor release. De jaarlijkse afschrijvingen op zelf geproduceerde

immateriële vaste activa en intellectuele rechten worden bepaald in functie van de toekomstige

verwachte inkomsten (zogenaamde individual - film - forecast - computation method; afschrijving in

overeenstemming met de gebruiksintentie van het goed).

Andere immateriële vaste activa, zoals software, worden afgeschreven volgens lineaire methode.

Aanvullende afschrijvingen worden geboekt conform het koninklijk besluit van 30 januari 2001 tot

uitvoering van het wetboek van vennootschappen.

3. Consolidatieverschillen

De consolidatiegoodwill, welke bepaald is na toewijzing van de meerprijs aan de activa

en waarbij rekening gehouden is met het latent belastingeffect, wordt als volgt afgeschreven:

consolidatiegoodwill Plopsaland : 10 % lineair

consolidatiegoodwill Plopsa Coo : 20 % lineair

consolidatiegoodwill Ded's it : 33 % lineair

Consolidatiegoodwill Studio 100 Media: 10 % lineair

Consolidatiegoodwill Njam : 20 % lineair

4. Materiële Vaste Activa

De materiële vaste activa worden gewaardeerd tegen aanschaffingswaarde behalve de materiele

vaste activa welke verworven zijn naar aanleiding van de acquisitie van een vennootschap,

worden gewaardeerd aan de werkelijke waarde op het moment van de acquisitie.

volgende afschrijvingspercentages worden toegepast:

- terreinen : 0%

- grondwerken en bebouwde terreinen : 10% per jaar, lineair

- gebouwen : 5 - 6,67% per jaar, lineair

- inrichting gehuurde gebouwen en verbouwingen : 5 - 10 - 20% per jaar, lineair / 20% per jaar,

degressief

- studie- en architectkosten : 20% per jaar, lineair

- installaties, machines en uitrusting : 20% per jaar, lineair of werkelijke gebruiksduur
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- computerhardware : 20 - 33% per jaar lineair

- rollend materieel : 20 of 25% per jaar, lineair

- kantoormeubilair en -materieel : 20% per jaar lineair

-Leasing en soortgelijke rechten : een vruchtgebruikovereenkomst wordt lineair afgeschreven over de

termijn van de overeenkomst,

zijnde 20 jaar.

- dieren worden gewaardeerd tegen aanschaffingswaarde, bij geboorte/sterfte worden waardecorrecties

toegepast

- activa in aanbouw en vooruitbetalingen worden niet afgeschreven

5. Financiële Vaste Activa

Financieel Vaste Activa, andere dan aandelen en deelbewijzen in ondernemingen die geconsolideerd

werden, worden gewaardeerd

aan aanschaffingswaarde.

6. Voorraden

Voorraden van grond- en hulpstoffen en handelsgoederen worden gewaardeerd tegen aanschaffingsprijs

volgens het principe FIFO

eventueel gecorrigeerd tot de marktwaarde indien deze lager is.

De voorraden goederen in bewerking en gereed product worden tegen vervaardigingsprijs gewaardeerd

volgens het principe

van de individualisering van de prijs van elk bestanddeel.

7. Vorderingen

Vorderingen worden in de balans opgenomen voor hun nominale waarde.

Er worden waardeverminderingen toegepast zo er voor het geheel of een

gedeelte van een vordering onzekerheid bestaat over de betaling hiervan

op de vervaldag.

8. Geldbeleggingen en liquide middelen

De geldbeleggingen en de beschikbare waarden worden gewaardeerd tegen nominale waarde.

B. PASSIEF

1. Kapitaal

Kapitaal wordt opgenomen aan nominale waarde.

2. Negatieve consolidatieverschillen

De consolidatiebadwill wordt in de balans opgenomen en wordt niet in resultaat genomen.

3. Omrekeningsverschillen

De actief- en passiefbestanddelen, de rechten en verplichtingen alsmede de opbrengsten en kosten

van geconsolideerde buitenlandse dochterondernemingen worden, vooraleer in de geconsolideerde

jaarrekening te worden opgenomen, omgerekend in euro volgens de slotkoersmethode. Opbrengsten en

kosten worden omgerekend tegen een gemiddelde koers voor het boekjaar.

        In het belang van het getrouwe beeld heeft de vennootschap vanaf boekjaar 2013 ervoor

geopteerd om het

wisselkoersverschil om de permanente financiering van de Flying Bark activiteiten vanuit Studio 100

NV niet

via de resultatenrekening maar rechtstreeks op de omrekeningsverschillen te verwerken. Deze

wijziging heeft

een positieve impact op het resultaat van het boekjaar gehad van 2.076 KEUR.

4. Kapitaalsubsidies

De kapitaalsubsidies worden in de balans opgenomen voor hun nominale waarde bij de

toekenning door de bevoegde instantie. Zij worden geleidelijk in het resultaat opgenomen

als financiële opbrengst volgens hetzelfde ritme als de afschrijvingen op de materiële

vaste activa waarop ze betrekking hebben.

5. Schulden

De schulden worden in de balans opgenomen voor hun nominale waarde.

C. OVERIGE

1. Omzet

De verkopen in Duitsland van de rechten op de Astrid Lindgren cataloog behoren tot de recurrente

business van Studio 100 Media GmbH en de Studio 100 groep en zijn alszodanig geboekt onder de

rubriek 'omzet' voor een bedrag van 2.148 kEUR i.p.v. onder de rubriek 'meerwaarde bij de

realisatie van vaste activa'.
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Actieve latenties worden enkel erkend mits deze binnen afzienbare tijd kunnen gerealiseerd worden.

Zowel actieve als passieve latenties worden enkel in de volgende gevallen erkend:

- Voor vennootschappen met een verschillende afsluitdatum dan de moedervennootschap

- In het kader van een prijsallocatie bij acquisities

- Bij eventuele aanpassingen van de waardering van de balansposten volgens de lokale

waarderingsregels naar de groepswaarderingsregels

- Voor tijdelijke verschillen die ontstaan tussen de fiscale balans en resultatenrekening en de

balans en resultatenrekening volgens de groepswaarderingsregels zoals deze in de consolidatie wordt

opgenomen.

De variabele overdrachtsmethode wordt hierbij toegepast, hetgeen wil zeggen dat de uitgestelde

belastingen worden berekend op basis van de laatst gekende aanslagvoet.
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JAARREKENING IN EURO Verbetering

Naam: STUDIO 100

Rechtsvorm: Naamloze vennootschap

Adres: Halfstraat Nr: 80 Bus:

Postnummer: 2627 Gemeente: Schelle

Land: België

Rechtspersonenregister (RPR) - Rechtbank van Koophandel van Antwerpen

Internetadres: www.studio100.be

Ondernemingsnummer BE 0457.622.640

Datum van de neerlegging van de oprichtingsakte OF van het recentste stuk dat de datum van
bekendmaking van de oprichtingsakte en van de akte tot statutenwijziging vermeldt.

17-10-2010

Jaarrekening goedgekeurd door de algemene vergadering van 10-06-2014

met betrekking tot het boekjaar dat de periode dekt van 01-01-2013 tot 31-12-2013

Vorig boekjaar van 01-01-2012 tot 31-12-2012

De bedragen van het vorige boekjaar zijn identiek met die welke eerder openbaar werden gemaakt.

Zijn gevoegd bij deze jaarrekening:

Nummers van de secties van het standaardmodel die niet werden neergelegd omdat ze niet dienstig zijn:

VOL 5.1, VOL 5.2.3, VOL 5.2.4, VOL 5.3.4, VOL 5.3.5, VOL 5.3.6, VOL 5.5.2, VOL 5.6, VOL 5.17.2

VOLLEDIGE LIJST met naam, voornamen, beroep, woonplaats (adres, nummer, postnummer en gemeente) en functie
in de onderneming, van de BESTUURDERS, ZAAKVOERDERS EN COMMISSARISSEN

BVBA OLIVER

BE 0459.357.950
Beiaardlaan 3
1850 Grimbergen
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

BOURLON Hans

Beiaardlaan 3
1850 Grimbergen
BELGIË

BVBA VERHULST GERT

BE 0440.402.764

1/46

50

NAT.

23/12/2014

Datum neerlegging

BE 0457.622.640

Nr.

46

Blz.

EUR

D.

Verbetering

14708.00111



Vlaamse Kaai 81/4
2000 Antwerpen
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

VERHULST Gert

Vlaamse Kaai 81/4
2000 Antwerpen
BELGIË

GCV STEVE VAN DEN KERKHOF

BE 0875.740.447
Albert Dumontlaan 15
8660 De Panne
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

VAN DEN KERKHOF Steve

Bedrijfsleider
Albert Dumontlaan 15
8660 De Panne
BELGIË

FORTIS PRIVATE EQUITY BELGIUM NV

BE 0421.883.286
Warandeberg 3
1000 Brussel
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

WEVERBERGH Luc

FORTIS PRIVATE EQUITY MANAGEMENT NV

BE 0438.091.788
Warandeberg 3
1000 Brussel
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

DEMAEREL Pierre

GCV KOEN PEETERS

BE 0897.409.158
Kruisweg 28
2990 Wuustwezel
BELGIË

Begin van het mandaat: 10-07-2013 Einde van het mandaat: 12-06-2017 Bestuurder
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Direct of indirect vertegenwoordigd door:

PEETERS Koen

bedrijfsleider
Kruisweg 28
2990 Wuustwezel
BELGIË

ERNST & YOUNG BEDRIJFSREVISOREN BCVBA (B00160)

BE 0446.334.711
Joe Englishstraat 52-54
2140 Borgerhout (Antwerpen)
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 10-06-2014 Commissaris

Direct of indirect vertegenwoordigd door:

VAN DEN ECKER Ronald (A01851)

Bedrijfsrevisor

3/46



VERKLARING BETREFFENDE EEN AANVULLENDE OPDRACHT VOOR NAZICHT OF CORRECTIE

Het bestuursorgaan verklaart dat geen enkele opdracht voor nazicht of correctie werd gegeven aan iemand die daar wettelijk niet toe
gemachtigd is met toepassing van de artikelen 34 en 37 van de wet van 22 april 1999 betreffende de boekhoudkundige en fiscale
beroepen.

De jaarrekening werd niet geverifieerd of gecorrigeerd door een externe accountant of door een bedrijfsrevisor die niet de
commissaris is.

In bevestigend geval, moeten hierna worden vermeld: naam, voornamen, beroep en woonplaats van elke externe accountant of
bedrijfsrevisor en zijn lidmaatschapsnummer bij zijn Instituut, evenals de aard van zijn opdracht:

A. Het voeren van de boekhouding van de onderneming*,

B. Het opstellen van de jaarrekening*,

C. Het verifiëren van de jaarrekening en/of

D. Het corrigeren van de jaarrekening.

Indien taken bedoeld onder A. of onder B. uitgevoerd zijn door erkende boekhouders of door erkende boekhouders-fiscalisten,
kunnen hierna worden vermeld: naam, voornamen, beroep en woonplaats van elke erkende boekhouder of erkende
boekhouder-fiscalist en zijn lidmaatschapsnummer bij het Beroepsinstituut van erkende Boekhouders en Fiscalisten, evenals de aard
van zijn opdracht.

__________________________________
* Facultatieve vermelding.
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BALANS NA WINSTVERDELING

Toel. Codes Boekjaar Vorig boekjaar

ACTIVA

VASTE ACTIVA 20/28 90.088.410 89.525.105

Oprichtingskosten 5.1 20

Immateriële vaste activa 5.2 21 11.819.649 9.000.549

Materiële vaste activa 5.3 22/27 4.731.645 5.457.545
Terreinen en gebouwen 22 823.716 1.403.145
Installaties, machines en uitrusting 23 2.264.921 2.122.902
Meubilair en rollend materieel 24 1.643.008 1.931.498
Leasing en soortgelijke rechten 25
Overige materiële vaste activa 26
Activa in aanbouw en vooruitbetalingen 27

Financiële vaste activa 5.4/5.5.1 28 73.537.116 75.067.011
Verbonden ondernemingen 5.14 280/1 73.376.480 74.914.197

Deelnemingen 280 30.300.510 29.980.871
Vorderingen 281 43.075.970 44.933.326

Ondernemingen waarmee een
deelnemingsverhouding bestaat 5.14 282/3 133.500 106.000

Deelnemingen 282 6.000 6.000
Vorderingen 283 127.500 100.000

Andere financiële vaste activa 284/8 27.136 46.814
Aandelen 284 1.275 1.275
Vorderingen en borgtochten in contanten 285/8 25.861 45.539

VLOTTENDE ACTIVA 29/58 63.949.216 67.367.313

Vorderingen op meer dan één jaar 29 500.000
Handelsvorderingen 290
Overige vorderingen 291 500.000

Voorraden en bestellingen in uitvoering 3 8.031.521 11.799.398
Voorraden 30/36 3.754.611 3.695.056

Grond- en hulpstoffen 30/31
Goederen in bewerking 32
Gereed product 33
Handelsgoederen 34 3.754.611 3.695.056
Onroerende goederen bestemd voor verkoop 35
Vooruitbetalingen 36

Bestellingen in uitvoering 37 4.276.910 8.104.342

Vorderingen op ten hoogste één jaar 40/41 49.971.332 47.858.041
Handelsvorderingen 40 20.666.769 27.715.659
Overige vorderingen 41 29.304.563 20.142.382

Geldbeleggingen 5.5.1/5.6 50/53 1.922.370 1.922.370
Eigen aandelen 50 1.922.370 1.922.370
Overige beleggingen 51/53

Liquide middelen 54/58 3.267.296 5.694.743

Overlopende rekeningen 5.6 490/1 256.697 92.761

TOTAAL VAN DE ACTIVA 20/58 154.037.626 156.892.418
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Toel. Codes Boekjaar Vorig boekjaar

PASSIVA

EIGEN VERMOGEN 10/15 44.616.831 49.432.264

Kapitaal 5.7 10 30.000.000 30.000.000
Geplaatst kapitaal 100 30.000.000 30.000.000
Niet-opgevraagd kapitaal 101

Uitgiftepremies 11

Herwaarderingsmeerwaarden 12

Reserves 13 8.623.083 8.623.083
Wettelijke reserve 130 2.301.917 2.301.917
Onbeschikbare reserves 131 1.922.370 1.922.370

Voor eigen aandelen 1310 1.922.370 1.922.370
Andere 1311

Belastingvrije reserves 132
Beschikbare reserves 133 4.398.796 4.398.796

Overgedragen winst (verlies) (+)/(-) 14 5.805.562 10.804.237

Kapitaalsubsidies 15 188.186 4.944

Voorschot aan de vennoten op de verdeling van het
netto-actief 19

VOORZIENINGEN EN UITGESTELDE BELASTINGEN 16 830.661 392.502

Voorzieningen voor risico's en kosten 160/5 830.561 389.840
Pensioenen en soortgelijke verplichtingen 160
Belastingen 161
Grote herstellings- en onderhoudswerken 162
Overige risico's en kosten 5.8 163/5 830.561 389.840

Uitgestelde belastingen 168 100 2.662

SCHULDEN 17/49 108.590.134 107.067.652

Schulden op meer dan één jaar 5.9 17 45.687.500 46.500.000
Financiële schulden 170/4 45.687.500 46.500.000

Achtergestelde leningen 170
Niet-achtergestelde obligatieleningen 171 40.000.000 40.000.000
Leasingschulden en soortgelijke schulden 172
Kredietinstellingen 173 5.687.500 6.500.000
Overige leningen 174

Handelsschulden 175
Leveranciers 1750
Te betalen wissels 1751

Ontvangen vooruitbetalingen op bestellingen 176
Overige schulden 178/9

Schulden op ten hoogste één jaar 42/48 60.785.518 58.542.259
Schulden op meer dan één jaar die binnen het jaar
vervallen 5.9 42 812.500 1.500.000
Financiële schulden 43 32.100.000 23.250.000

Kredietinstellingen 430/8 32.100.000 23.250.000
Overige leningen 439

Handelsschulden 44 19.945.118 21.943.989
Leveranciers 440/4 19.945.118 21.943.989
Te betalen wissels 441

Ontvangen vooruitbetalingen op bestellingen 46 5.030.935 10.087.773
Schulden met betrekking tot belastingen,
bezoldigingen en sociale lasten 5.9 45 1.815.114 1.759.517

Belastingen 450/3 260.172 140.180
Bezoldigingen en sociale lasten 454/9 1.554.942 1.619.337

Overige schulden 47/48 1.081.851 980

Overlopende rekeningen 5.9 492/3 2.117.116 2.025.393

TOTAAL VAN DE PASSIVA 10/49 154.037.626 156.892.418
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RESULTATENREKENING

Toel. Codes Boekjaar Vorig boekjaar

Bedrijfsopbrengsten 70/74 70.127.848 74.272.573
Omzet 5.10 70 71.852.769 69.533.668
Voorraad goederen in bewerking en gereed product en
bestellingen in uitvoering: toename (afname) (+)/(-) 71 -3.827.432 1.993.663
Geproduceerde vaste activa 72 1.159.467 1.626.469
Andere bedrijfsopbrengsten 5.10 74 943.044 1.118.773

Bedrijfskosten 60/64 72.487.314 74.163.300
Handelsgoederen, grond- en hulpstoffen 60 34.862.961 36.430.377

Aankopen 600/8 35.645.699 38.208.707
Voorraad: afname (toename) (+)/(-) 609 -782.738 -1.778.330

Diensten en diverse goederen 61 9.936.924 10.355.189
Bezoldigingen, sociale lasten en pensioenen (+)/(-) 5.10 62 15.369.599 16.879.516
Afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste
activa 630 10.693.854 8.842.373
Waardeverminderingen op voorraden, op bestellingen
in uitvoering en op handelsvorderingen: toevoegingen
(terugnemingen) (+)/(-) 631/4 917.461 1.012.342
Voorzieningen voor risico's en kosten: toevoegingen
(bestedingen en terugnemingen) (+)/(-) 5.10 635/7 440.721 63.723
Andere bedrijfskosten 5.10 640/8 265.794 579.780
Als herstructureringskosten geactiveerde
bedrijfskosten (-) 649

Bedrijfswinst (Bedrijfsverlies) (+)/(-) 9901 -2.359.466 109.273

Financiële opbrengsten 75 2.897.789 4.075.661
Opbrengsten uit financiële vaste activa 750 2.764.639 2.822.655
Opbrengsten uit vlottende activa 751 15.152
Andere financiële opbrengsten 5.11 752/9 133.150 1.237.854

Financiële kosten 5.11 65 5.080.424 3.598.671
Kosten van schulden 650 3.288.936 3.081.278
Waardeverminderingen op vlottende activa andere dan
voorraden, bestellingen in uitvoering en
handelsvorderingen: toevoegingen (terugnemingen)
(+)/(-) 651 794.996
Andere financiële kosten 652/9 996.492 517.393

Winst (Verlies) uit de gewone bedrijfsuitoefening vóór
belasting (+)/(-) 9902 -4.542.101 586.263

Uitzonderlijke opbrengsten 76 251.853
Terugneming van afschrijvingen en van
waardeverminderingen op immateriële en materiële
vaste activa 760
Terugneming van waardeverminderingen op financiële
vaste activa 761
Terugneming van voorzieningen voor uitzonderlijke
risico's en kosten 762
Meerwaarden bij de realisatie van vaste activa 763 40.907
Andere uitzonderlijke opbrengsten 5.11 764/9 210.946

Uitzonderlijke kosten 66 577.795 248.023
Uitzonderlijke afschrijvingen en waardeverminderingen
op oprichtingskosten, op immateriële en materiële
vaste activa 660 244.268
Waardeverminderingen op financiële vaste activa 661 191.800
Voorzieningen voor uitzonderlijke risico's en kosten:
toevoegingen (bestedingen) (+)/(-) 662
Minderwaarden bij de realisatie van vaste activa 663
Andere uitzonderlijke kosten 5.11 664/8 141.727 248.023
Als herstructureringskosten geactiveerde uitzonderlijke
kosten (-) 669

Winst (Verlies) van het boekjaar vóór belasting
(+)/(-) 9903 -4.868.043 338.240

Onttrekking aan de uitgestelde belastingen 780 2.562 8.696

Overboeking naar de uitgestelde belastingen 680

Nr. BE 0457.622.640 VOL 3
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Toel. Codes Boekjaar Vorig boekjaar

Belastingen op het resultaat (+)/(-) 5.12 67/77 133.194 54.228
Belastingen 670/3 134.646 61.298
Regularisering van belastingen en terugneming van
voorzieningen voor belastingen 77 1.452 7.070

Winst (Verlies) van het boekjaar (+)/(-) 9904 -4.998.675 292.708

Onttrekking aan de belastingvrije reserves 789

Overboeking naar de belastingvrije reserves 689

Te bestemmen winst (verlies) van het boekjaar
(+)/(-) 9905 -4.998.675 292.708

Nr. BE 0457.622.640 VOL 3
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RESULTAATVERWERKING

Codes Boekjaar Vorig boekjaar

Te bestemmen winst (verlies) (+)/(-) 9906 5.805.562 12.741.242
Te bestemmen winst (verlies) van het boekjaar (+)/(-) 9905 -4.998.675 292.708
Overgedragen winst (verlies) van het vorige boekjaar (+)/(-) 14P 10.804.237 12.448.534

Onttrekking aan het eigen vermogen 791/2
aan het kapitaal en aan de uitgiftepremies 791
aan de reserves 792

Toevoeging aan het eigen vermogen 691/2 1.937.005
aan het kapitaal en aan de uitgiftepremies 691
aan de wettelijke reserve 6920 14.635
aan de overige reserves 6921 1.922.370

Over te dragen winst (verlies) (+)/(-) 14 5.805.562 10.804.237

Tussenkomst van de vennoten in het verlies 794

Uit te keren winst 694/6
Vergoeding van het kapitaal 694
Bestuurders of zaakvoerders 695
Andere rechthebbenden 696

Nr. BE 0457.622.640 VOL 4
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TOELICHTING
STAAT VAN DE IMMATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

KOSTEN VAN ONDERZOEK EN ONTWIKKELING

Aanschaffingswaarde per einde van het boekjaar 8051P XXXXXXXXXX 407.114

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8021
Overdrachten en buitengebruikstellingen 8031 407.114
Overboekingen van een post naar een andere (+)/(-) 8041

Aanschaffingswaarde per einde van het boekjaar 8051

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8121P XXXXXXXXXX 81.423

Mutaties tijdens het boekjaar
Geboekt 8071 325.691
Teruggenomen 8081
Verworven van derden 8091
Afgeboekt na overdrachten en buitengebruikstellingen 8101 407.114
Overgeboekt van een post naar een andere (+)/(-) 8111

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8121

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 210

Nr. BE 0457.622.640 VOL 5.2.1
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Codes Boekjaar Vorig boekjaar

CONCESSIES, OCTROOIEN, LICENTIES, KNOWHOW, MERKEN EN
SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar 8052P XXXXXXXXXX 18.701.540

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8022 11.455.587
Overdrachten en buitengebruikstellingen 8032 564.299
Overboekingen van een post naar een andere (+)/(-) 8042

Aanschaffingswaarde per einde van het boekjaar 8052 29.592.828

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8122P XXXXXXXXXX 10.026.682

Mutaties tijdens het boekjaar
Geboekt 8072 8.310.796
Teruggenomen 8082
Verworven van derden 8092
Afgeboekt na overdrachten en buitengebruikstellingen 8102 564.299
Overgeboekt van een post naar een andere (+)/(-) 8112

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8122 17.773.179

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 211 11.819.649

Nr. BE 0457.622.640 VOL 5.2.2
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STAAT VAN DE MATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

TERREINEN EN GEBOUWEN

Aanschaffingswaarde per einde van het boekjaar 8191P XXXXXXXXXX 8.969.488

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8161 72.959
Overdrachten en buitengebruikstellingen 8171 908.866
Overboekingen van een post naar een andere (+)/(-) 8181

Aanschaffingswaarde per einde van het boekjaar 8191 8.133.581

Meerwaarden per einde van het boekjaar 8251P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8211
Verworven van derden 8221
Afgeboekt 8231
Overgeboekt van een post naar een andere (+)/(-) 8241

Meerwaarden per einde van het boekjaar 8251

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8321P XXXXXXXXXX 7.566.343

Mutaties tijdens het boekjaar
Geboekt 8271 652.388
Teruggenomen 8281
Verworven van derden 8291
Afgeboekt na overdrachten en buitengebruikstellingen 8301 908.866
Overgeboekt van een post naar een andere (+)/(-) 8311

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8321 7.309.865

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 22 823.716

Nr. BE 0457.622.640 VOL 5.3.1
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Codes Boekjaar Vorig boekjaar

INSTALLATIES, MACHINES EN UITRUSTING

Aanschaffingswaarde per einde van het boekjaar 8192P XXXXXXXXXX 9.381.757

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8162 989.425
Overdrachten en buitengebruikstellingen 8172 3.339.750
Overboekingen van een post naar een andere (+)/(-) 8182

Aanschaffingswaarde per einde van het boekjaar 8192 7.031.432

Meerwaarden per einde van het boekjaar 8252P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8212
Verworven van derden 8222
Afgeboekt 8232
Overgeboekt van een post naar een andere (+)/(-) 8242

Meerwaarden per einde van het boekjaar 8252

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8322P XXXXXXXXXX 7.258.855

Mutaties tijdens het boekjaar
Geboekt 8272 850.606
Teruggenomen 8282
Verworven van derden 8292
Afgeboekt na overdrachten en buitengebruikstellingen 8302 3.342.950
Overgeboekt van een post naar een andere (+)/(-) 8312

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8322 4.766.511

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 23 2.264.921

Nr. BE 0457.622.640 VOL 5.3.2
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Codes Boekjaar Vorig boekjaar

MEUBILAIR EN ROLLEND MATERIEEL

Aanschaffingswaarde per einde van het boekjaar 8193P XXXXXXXXXX 6.296.427

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8163 518.033
Overdrachten en buitengebruikstellingen 8173 2.147.476
Overboekingen van een post naar een andere (+)/(-) 8183

Aanschaffingswaarde per einde van het boekjaar 8193 4.666.984

Meerwaarden per einde van het boekjaar 8253P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8213
Verworven van derden 8223
Afgeboekt 8233
Overgeboekt van een post naar een andere (+)/(-) 8243

Meerwaarden per einde van het boekjaar 8253

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8323P XXXXXXXXXX 4.364.929

Mutaties tijdens het boekjaar
Geboekt 8273 798.641
Teruggenomen 8283
Verworven van derden 8293
Afgeboekt na overdrachten en buitengebruikstellingen 8303 2.139.594
Overgeboekt van een post naar een andere (+)/(-) 8313

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8323 3.023.976

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 24 1.643.008

Nr. BE 0457.622.640 VOL 5.3.3
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STAAT VAN DE FINANCIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN - DEELNEMINGEN EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar 8391P XXXXXXXXXX 29.980.871

Mutaties tijdens het boekjaar
Aanschaffingen 8361 511.439
Overdrachten en buitengebruikstellingen 8371
Overboekingen van een post naar een andere (+)/(-) 8381

Aanschaffingswaarde per einde van het boekjaar 8391 30.492.310

Meerwaarden per einde van het boekjaar 8451P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8411
Verworven van derden 8421
Afgeboekt 8431
Overgeboekt van een post naar een andere (+)/(-) 8441

Meerwaarden per einde van het boekjaar 8451

Waardeverminderingen per einde van het boekjaar 8521P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8471 191.800
Teruggenomen 8481
Verworven van derden 8491
Afgeboekt na overdrachten en buitengebruikstellingen 8501
Overgeboekt van een post naar een andere (+)/(-) 8511

Waardeverminderingen per einde van het boekjaar 8521 191.800

Niet-opgevraagde bedragen per einde van het boekjaar 8551P XXXXXXXXXX

Mutaties tijdens het boekjaar (+)/(-) 8541

Niet-opgevraagde bedragen per einde van het boekjaar 8551

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 280 30.300.510

VERBONDEN ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 281P XXXXXXXXXX 44.933.326

Mutaties tijdens het boekjaar
Toevoegingen 8581 10.269.564
Terugbetalingen 8591 12.126.920
Geboekte waardeverminderingen 8601
Teruggenomen waardeverminderingen 8611
Wisselkoersverschillen (+)/(-) 8621
Overige mutaties (+)/(-) 8631

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 281 43.075.970

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER
EINDE BOEKJAAR 8651

Nr. BE 0457.622.640 VOL 5.4.1
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Codes Boekjaar Vorig boekjaar

ONDERNEMINGEN MET DEELNEMINGSVERHOUDING - DEELNEMINGEN
EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar 8392P XXXXXXXXXX 6.000

Mutaties tijdens het boekjaar
Aanschaffingen 8362
Overdrachten en buitengebruikstellingen 8372
Overboekingen van een post naar een andere (+)/(-) 8382

Aanschaffingswaarde per einde van het boekjaar 8392 6.000

Meerwaarden per einde van het boekjaar 8452P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8412
Verworven van derden 8422
Afgeboekt 8432
Overgeboekt van een post naar een andere (+)/(-) 8442

Meerwaarden per einde van het boekjaar 8452

Waardeverminderingen per einde van het boekjaar 8522P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8472
Teruggenomen 8482
Verworven van derden 8492
Afgeboekt na overdrachten en buitengebruikstellingen 8502
Overgeboekt van een post naar een andere (+)/(-) 8512

Waardeverminderingen per einde van het boekjaar 8522

Niet-opgevraagde bedragen per einde van het boekjaar 8552P XXXXXXXXXX

Mutaties tijdens het boekjaar (+)/(-) 8542

Niet-opgevraagde bedragen per einde van het boekjaar 8552

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 282 6.000

ONDERNEMINGEN MET DEELNEMINGSVERHOUDING - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 283P XXXXXXXXXX 100.000

Mutaties tijdens het boekjaar
Toevoegingen 8582 27.500
Terugbetalingen 8592
Geboekte waardeverminderingen 8602
Teruggenomen waardeverminderingen 8612
Wisselkoersverschillen (+)/(-) 8622
Overige mutaties (+)/(-) 8632

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 283 127.500

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER
EINDE BOEKJAAR 8652

Nr. BE 0457.622.640 VOL 5.4.2
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Codes Boekjaar Vorig boekjaar

ANDERE ONDERNEMINGEN - DEELNEMINGEN EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar 8393P XXXXXXXXXX 1.275

Mutaties tijdens het boekjaar
Aanschaffingen 8363
Overdrachten en buitengebruikstellingen 8373
Overboekingen van een post naar een andere (+)/(-) 8383

Aanschaffingswaarde per einde van het boekjaar 8393 1.275

Meerwaarden per einde van het boekjaar 8453P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8413
Verworven van derden 8423
Afgeboekt 8433
Overgeboekt van een post naar een andere (+)/(-) 8443

Meerwaarden per einde van het boekjaar 8453

Waardeverminderingen per einde van het boekjaar 8523P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8473
Teruggenomen 8483
Verworven van derden 8493
Afgeboekt na overdrachten en buitengebruikstellingen 8503
Overgeboekt van een post naar een andere (+)/(-) 8513

Waardeverminderingen per einde van het boekjaar 8523

Niet-opgevraagde bedragen per einde van het boekjaar 8553P XXXXXXXXXX

Mutaties tijdens het boekjaar (+)/(-) 8543

Niet-opgevraagde bedragen per einde van het boekjaar 8553

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 284 1.275

ANDERE ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 285/8P XXXXXXXXXX 45.539

Mutaties tijdens het boekjaar
Toevoegingen 8583
Terugbetalingen 8593 19.678
Geboekte waardeverminderingen 8603
Teruggenomen waardeverminderingen 8613
Wisselkoersverschillen (+)/(-) 8623
Overige mutaties (+)/(-) 8633

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 285/8 25.861

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER
EINDE BOEKJAAR 8653

Nr. BE 0457.622.640 VOL 5.4.3
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INLICHTINGEN OMTRENT DE DEELNEMINGEN

DEELNEMINGEN EN MAATSCHAPPELIJKE RECHTEN IN ANDERE ONDERNEMINGEN

Hieronder worden de ondernemingen vermeld waarin de onderneming een deelneming bezit (opgenomen in de posten 280 en 282
van de activa), alsmede de andere ondernemingen waarin de onderneming maatschappelijke rechten bezit (opgenomen in de posten
284 en 51/53 van de activa) ten belope van ten minste 10 % van het geplaatste kapitaal.

NAAM, volledig adres van de ZETEL en, zo het
een onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Aangehouden
maatschappelijke rechten

Gegevens geput uit de laatst beschikbare jaarrekening

rechtstreeks doch-
ters

Jaarrekening
per

Munt-
code

Eigen vermogen Nettoresultaat

Aantal % %
(+) of (-)

(in eenheden)

STUDIO PLOPSA

BE 0463.938.924

Naamloze vennootschap

De Pannelaan 68

8660 De Panne

BELGIË

31-10-2013 EUR 25.807.426 -32.815

Aandelen 44.999 99,99 0,01

PLOPSALAND

BE 0466.400.051

Naamloze vennootschap

De Pannelaan 68

8660 De Panne

BELGIË

31-10-2013 EUR 42.091.298 4.966.335

Aandelen op naam 1 0,01 99,99

MAX & HADES

BE 0885.117.971

Besloten vennootschap met beperkte
aansprakelijkheid

Doornstraat 11

2550 Kontich

BELGIË

31-12-2012 EUR -188.664 -631.775

gewone aandelen 1.982 50,02 0

DED'S IT

BE 0474.271.503

Coöperatieve vennootschap met beperkte
aansprakelijkheid

Nijverheidsstraat 17

1840 Londerzeel

BELGIË

31-12-2013 EUR 341.947 250.368

gewone aandelen 375 50 0

STUDIO 100 ANIMATION SAS

Buitenlandse onderneming

Rue La Fayette 105

75010 Paris

31-12-2013 EUR 3.828.305 1.626.877

Nr. BE 0457.622.640 VOL 5.5.1
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FRANKRIJK

aandelen 370 100 0

STUDIO 100 MEDIA GMBH

Buitenlandse onderneming

Nymphenburgerstrasse 82

DE 80337 München

DUITSLAND

31-12-2013 EUR 2.787.184 1.960.548

Aandelen 500 100 0

WAVERY BV

Buitenlandse onderneming

Reduitlaan 45

4814 DC Breda

NEDERLAND

31-12-2013 EUR 6.743.399 -4.804.414

aandelen 1.500 100 0

NJAM!

BE 0830.498.855

Naamloze vennootschap

Halfstraat 80

2627 Schelle

BELGIË

31-12-2013 EUR -1.597.704 -517.789

gewone aandelen 1.000 100 0

IMPACT ENTERTAINMENT BV

Buitenlandse onderneming

Laagraven

3439 (LG) Nieuwegein

NEDERLAND

30-06-2013 EUR -70.859 31.848

gewone aandelen 6.000 33,33 0

SAMSON INTERNATIONAL TRADING LIMITED

Buitenlandse onderneming

Windsor House , Gloucester Road, Causeway
Bay 311/3603-06, 36/F

CHINA

31-12-2013 USD 248.848 556.922

gewone aandelen 10.000 100 0

STUDIO 100 INTERNATIONAL BV

Buitenlandse onderneming

Reduitlaan 45

4814 DC Breda

NEDERLAND

31-12-2013 EUR -207.552 -221.115

aandelen 18.000 100 0

STUDIO 100 TV - EUR 0 0

Nr. BE 0457.622.640 VOL 5.5.1
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BE 0540.814.788

Naamloze vennootschap

Halfstraat 80

2627 Schelle

BELGIË

gewone aandelen 999 99,9 0,1

Nr. BE 0457.622.640 VOL 5.5.1
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STAAT VAN HET KAPITAAL EN DE AANDEELHOUDERSSTRUCTUUR

Codes Boekjaar Vorig boekjaar

STAAT VAN HET KAPITAAL

Maatschappelijk kapitaal
Geplaatst kapitaal per einde van het boekjaar 100P XXXXXXXXXX 30.000.000
Geplaatst kapitaal per einde van het boekjaar 100 30.000.000

Codes Bedragen Aantal aandelen
Wijzigingen tijdens het boekjaar

Samenstelling van het kapitaal
Soorten aandelen

Aandelen klasse A 20.232.547 625.212
Aandelen klasse B 9.767.453 301.827

Aandelen op naam 8702 XXXXXXXXXX 927.039
Aandelen aan toonder en/of gedematerialiseerde aandelen 8703 XXXXXXXXXX

Codes Niet-opgevraagd bedrag Opgevraagd, niet-gestort
bedrag

Niet-gestort kapitaal
Niet-opgevraagd kapitaal 101 XXXXXXXXXX
Opgevraagd, niet-gestort kapitaal 8712 XXXXXXXXXX
Aandeelhouders die nog moeten volstorten

Codes Boekjaar

Eigen aandelen
Gehouden door de vennootschap zelf

Kapitaalbedrag 8721 1.922.370
Aantal aandelen 8722 13.900

Gehouden door haar dochters
Kapitaalbedrag 8731
Aantal aandelen 8732

Verplichtingen tot uitgifte van aandelen
Als gevolg van de uitoefening van conversierechten

Bedrag van de lopende converteerbare leningen 8740
Bedrag van het te plaatsen kapitaal 8741
Maximum aantal uit te geven aandelen 8742

Als gevolg van de uitoefening van inschrijvingsrechten
Aantal inschrijvingsrechten in omloop 8745
Bedrag van het te plaatsen kapitaal 8746
Maximum aantal uit te geven aandelen 8747

Toegestaan, niet-geplaatst kapitaal 8751

Codes Boekjaar

Aandelen buiten kapitaal
Verdeling

Aantal aandelen 8761
Daaraan verbonden stemrecht 8762

Uitsplitsing volgens de aandeelhouders
Aantal aandelen gehouden door de vennootschap zelf 8771
Aantal aandelen gehouden door haar dochters 8781

AANDEELHOUDERSSTRUCTUUR VAN DE ONDERNEMING OP DE DATUM VAN DE JAARAFSLUITING, ZOALS DIE BLIJKT UIT DE
KENNISGEVINGEN DIE DE ONDERNEMING HEEFT ONTVANGEN

Nr. BE 0457.622.640 VOL 5.7
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VOORZIENINGEN VOOR OVERIGE RISICO'S EN KOSTEN

Boekjaar

UITSPLITSING VAN DE POST 163/5 VAN DE PASSIVA INDIEN DAARONDER EEN BELANGRIJK BEDRAG
VOORKOMT

schade claim 34.450
provisie stock optieplan 781.145
provisie onderfinanciering groepsverzekering 14.966
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STAAT VAN DE SCHULDEN EN OVERLOPENDE REKENINGEN (PASSIVA)

Codes Boekjaar

UITSPLITSING VAN DE SCHULDEN MET EEN OORSPRONKELIJKE LOOPTIJD VAN MEER DAN EEN
JAAR, NAARGELANG HUN RESTERENDE LOOPTIJD

Schulden op meer dan één jaar die binnen het jaar vervallen
Financiële schulden 8801 812.500

Achtergestelde leningen 8811
Niet-achtergestelde obligatieleningen 8821
Leasingschulden en soortgelijke schulden 8831
Kredietinstellingen 8841 812.500
Overige leningen 8851

Handelsschulden 8861
Leveranciers 8871
Te betalen wissels 8881

Ontvangen vooruitbetalingen op bestellingen 8891
Overige schulden 8901

Totaal der schulden op meer dan één jaar die binnen het jaar vervallen 42 812.500

Schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar
Financiële schulden 8802 45.687.500

Achtergestelde leningen 8812
Niet-achtergestelde obligatieleningen 8822 40.000.000
Leasingschulden en soortgelijke schulden 8832
Kredietinstellingen 8842 5.687.500
Overige leningen 8852

Handelsschulden 8862
Leveranciers 8872
Te betalen wissels 8882

Ontvangen vooruitbetalingen op bestellingen 8892
Overige schulden 8902

Totaal der schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5
jaar 8912 45.687.500

Schulden met een resterende looptijd van meer dan 5 jaar
Financiële schulden 8803

Achtergestelde leningen 8813
Niet-achtergestelde obligatieleningen 8823
Leasingschulden en soortgelijke schulden 8833
Kredietinstellingen 8843
Overige leningen 8853

Handelsschulden 8863
Leveranciers 8873
Te betalen wissels 8883

Ontvangen vooruitbetalingen op bestellingen 8893
Overige schulden 8903

Totaal der schulden met een resterende looptijd van meer dan 5 jaar 8913

Codes Boekjaar

GEWAARBORGDE SCHULDEN

Door Belgische overheidsinstellingen gewaarborgde schulden
Financiële schulden 8921

Achtergestelde leningen 8931
Niet-achtergestelde obligatieleningen 8941
Leasingschulden en soortgelijke schulden 8951
Kredietinstellingen 8961
Overige leningen 8971

Handelsschulden 8981
Leveranciers 8991
Te betalen wissels 9001

Ontvangen vooruitbetalingen op bestellingen 9011
Schulden met betrekking tot bezoldigingen en sociale lasten 9021
Overige schulden 9051

Totaal van de door Belgische overheidsinstellingen gewaarborgde schulden 9061

Schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk beloofd op
activa van de onderneming

Financiële schulden 8922 38.600.000

Nr. BE 0457.622.640 VOL 5.9
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Codes Boekjaar
Achtergestelde leningen 8932
Niet-achtergestelde obligatieleningen 8942
Leasingschulden en soortgelijke schulden 8952
Kredietinstellingen 8962 38.600.000
Overige leningen 8972

Handelsschulden 8982
Leveranciers 8992
Te betalen wissels 9002

Ontvangen vooruitbetalingen op bestellingen 9012
Schulden met betrekking tot belastingen, bezoldigingen en sociale lasten 9022

Belastingen 9032
Bezoldigingen en sociale lasten 9042

Overige schulden 9052

Totaal der schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk
beloofd op activa van de onderneming 9062 38.600.000

Codes Boekjaar

SCHULDEN MET BETREKKING TOT BELASTINGEN, BEZOLDIGINGEN EN SOCIALE LASTEN

Belastingen
Vervallen belastingschulden 9072
Niet-vervallen belastingschulden 9073 233.632
Geraamde belastingschulden 450 26.540

Bezoldigingen en sociale lasten
Vervallen schulden ten aanzien van de Rijksdienst voor Sociale Zekerheid 9076
Andere schulden met betrekking tot bezoldigingen en sociale lasten 9077 1.554.942

Boekjaar

OVERLOPENDE REKENINGEN

Uitsplitsing van de post 492/3 van de passiva indien daaronder een belangrijk bedrag voorkomt
toe te rekenen intresten 1.593.235
toe te rekenen retentiebonus 141.727
over te dragen opbrengsten ruildeal 141.700
overige 240.453

Nr. BE 0457.622.640 VOL 5.9
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BEDRIJFSRESULTATEN

Codes Boekjaar Vorig boekjaar

BEDRIJFSOPBRENGSTEN

Netto-omzet
Uitsplitsing per bedrijfscategorie

Theaterproducties 12.594.952 12.869.894
TV/Film-producties 22.122.243 19.624.471
Audio-Video producties 6.682.137 7.769.843
Uitgeverij 3.207.390 3.736.253
Merchandising 11.047.943 9.110.328
Licenties 8.784.321 7.686.414
Overige 4.174.087 5.119.129
Food 3.239.696 3.617.336

Uitsplitsing per geografische markt
Vlaanderen 39.838.862 41.920.342
Nederland 17.526.993 17.482.935
Wallonië 4.122.035 620.356
Duitsland 5.062.631 5.542.360
Overige 5.302.248 3.967.675

Andere bedrijfsopbrengsten
Exploitatiesubsidies en vanwege de overheid ontvangen
compenserende bedragen 740

BEDRIJFSKOSTEN

Werknemers waarvoor de onderneming een DIMONA-verklaring
heeft ingediend of die zijn ingeschreven in het algemeen
personeelsregister

Totaal aantal op de afsluitingsdatum 9086 198 200
Gemiddeld personeelsbestand berekend in voltijdse equivalenten 9087 186,7 205,4
Aantal daadwerkelijk gepresteerde uren 9088 302.924 340.584

Personeelskosten
Bezoldigingen en rechtstreekse sociale voordelen 620 11.678.145 12.667.561
Werkgeversbijdragen voor sociale verzekeringen 621 3.013.710 3.514.614
Werkgeverspremies voor bovenwettelijke verzekeringen 622 65.564 62.570
Andere personeelskosten 623 612.180 634.771
Ouderdoms- en overlevingspensioenen 624

Voorzieningen voor pensioenen en soortgelijke verplichtingen
Toevoegingen (bestedingen en terugnemingen) (+)/(-) 635

Waardeverminderingen
Op voorraden en bestellingen in uitvoering

Geboekt 9110 723.183 678.086
Teruggenomen 9111

Op handelsvorderingen
Geboekt 9112 194.278 334.256
Teruggenomen 9113

Voorzieningen voor risico's en kosten
Toevoegingen 9115 495.721 63.723
Bestedingen en terugnemingen 9116 55.000

Andere bedrijfskosten
Bedrijfsbelastingen en -taksen 640 211.037 172.490
Andere 641/8 54.757 407.290

Uitzendkrachten en ter beschikking van de onderneming gestelde
personen

Totaal aantal op de afsluitingsdatum 9096
Gemiddeld aantal berekend in voltijdse equivalenten 9097 10,4 8,9
Aantal daadwerkelijk gepresteerde uren 9098 20.336 17.454
Kosten voor de onderneming 617 524.381 501.493
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FINANCIËLE EN UITZONDERLIJKE RESULTATEN

Codes Boekjaar Vorig boekjaar

FINANCIËLE RESULTATEN

Andere financiële opbrengsten
Door de overheid toegekende subsidies, aangerekend op de
resultatenrekening

Kapitaalsubsidies 9125 4.758 16.150
Interestsubsidies 9126

Uitsplitsing van de overige financiële opbrengsten
financiele kortingen 0 13.648
betalingsverschillen 58.656 29.739
wisselkoersverschillen 53.459 314.009
meerwaarde op realisatie vaste activa 0 840.593

Afschrijving van kosten bij uitgifte van leningen en van disagio 6501

Geactiveerde intercalaire interesten 6503

Waardeverminderingen op vlottende activa
Geboekt 6510 794.996
Teruggenomen 6511

Andere financiële kosten
Bedrag van het disconto ten laste van de onderneming bij de
verhandeling van vorderingen 653

Voorzieningen met financieel karakter
Toevoegingen 6560
Bestedingen en terugnemingen 6561

Uitsplitsing van de overige financiële kosten
bankkosten 107.830 162.719
betalingsverschillen 12.493 37.772
wisselkoersverschillen 750.676 266.819
financiële kortingen 63.124 46.505
kosten documentair krediet 6.105 3.182
diverse financiële kosten 56.264 396

Boekjaar

UITZONDERLIJKE RESULTATEN

Uitsplitsing van de andere uitzonderlijke opbrengsten
verkoop EMcontent cataloog 210.945

Uitsplitsing van de andere uitzonderlijke kosten
provisie retentievergoeding 141.727

Nr. BE 0457.622.640 VOL 5.11
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BELASTINGEN EN TAKSEN

Codes Boekjaar

BELASTINGEN OP HET RESULTAAT

Belastingen op het resultaat van het boekjaar 9134 12.580
Verschuldigde of betaalde belastingen en voorheffingen 9135 34
Geactiveerde overschotten van betaalde belastingen en voorheffingen 9136
Geraamde belastingsupplementen 9137 12.546

Belastingen op het resultaat van vorige boekjaren 9138 122.066
Verschuldigde of betaalde belastingsupplementen 9139 122.066
Geraamde belastingsupplementen of belastingen waarvoor een voorziening werd gevormd 9140

Belangrijkste oorzaken van de verschillen tussen de winst vóór belastingen, zoals die blijkt
uit de jaarrekening, en de geraamde belastbare winst

Invloed van de uitzonderlijke resultaten op de belastingen op het resultaat van het boekjaar

Codes Boekjaar

Bronnen van belastinglatenties
Actieve latenties 9141 11.018.401

Gecumuleerde fiscale verliezen die aftrekbaar zijn van latere belastbare winsten 9142 8.248.126
Andere actieve latenties

notionele intrestaftrek 2.770.274

Passieve latenties 9144
Uitsplitsing van de passieve latenties

Codes Boekjaar Vorig boekjaar

BELASTING OP DE TOEGEVOEGDE WAARDE EN BELASTINGEN TEN
LASTE VAN DERDEN

In rekening gebrachte belasting op de toegevoegde waarde
Aan de onderneming (aftrekbaar) 9145 11.973.785 11.408.915
Door de onderneming 9146 11.122.955 10.591.667

Ingehouden bedragen ten laste van derden als
Bedrijfsvoorheffing 9147 2.932.397 3.137.866
Roerende voorheffing 9148 47.148 130.026

Nr. BE 0457.622.640 VOL 5.12
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NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Codes Boekjaar

DOOR DE ONDERNEMING GESTELDE OF ONHERROEPELIJK BELOOFDE PERSOONLIJKE
ZEKERHEDEN ALS WAARBORG VOOR SCHULDEN OF VERPLICHTINGEN VAN DERDEN 9149

Waarvan
Door de onderneming geëndosseerde handelseffecten in omloop 9150
Door de onderneming getrokken of voor aval getekende handelseffecten 9151
Maximumbedrag ten belope waarvan andere verplichtingen van derden door de onderneming
zijn gewaarborgd 9153

ZAKELIJKE ZEKERHEDEN

Zakelijke zekerheden die door de onderneming op haar eigen activa werden gesteld of
onherroepelijk beloofd als waarborg voor schulden en verplichtingen van de
onderneming

Hypotheken
Boekwaarde van de bezwaarde activa 9161
Bedrag van de inschrijving 9171

Pand op het handelsfonds - Bedrag van de inschrijving 9181 5.500.000
Pand op andere activa - Boekwaarde van de in pand gegeven activa 9191 24.602.865
Zekerheden op nog te verwerven activa - Bedrag van de betrokken activa 9201

Zakelijke zekerheden die door de onderneming op haar eigen activa werden gesteld of
onherroepelijk beloofd als waarborg voor schulden en verplichtingen van derden

Hypotheken
Boekwaarde van de bezwaarde activa 9162
Bedrag van de inschrijving 9172

Pand op het handelsfonds - Bedrag van de inschrijving 9182 5.500.000
Pand op andere activa - Boekwaarde van de in pand gegeven activa 9192 24.602.865
Zekerheden op nog te verwerven activa - Bedrag van de betrokken activa 9202

GOEDEREN EN WAARDEN GEHOUDEN DOOR DERDEN IN HUN NAAM MAAR TEN BATE EN OP
RISICO VAN DE ONDERNEMING, VOOR ZOVER DEZE GOEDEREN EN WAARDEN NIET IN DE
BALANS ZIJN OPGENOMEN

BELANGRIJKE VERPLICHTINGEN TOT AANKOOP VAN VASTE ACTIVA

BELANGRIJKE VERPLICHTINGEN TOT VERKOOP VAN VASTE ACTIVA

TERMIJNVERRICHTINGEN

Gekochte (te ontvangen) goederen 9213

Verkochte (te leveren) goederen 9214

Gekochte (te ontvangen) deviezen 9215 5.150.340

Verkochte (te leveren) deviezen 9216 5.196.061

VERPLICHTINGEN VOORTVLOEIEND UIT DE TECHNISCHE WAARBORGEN VERBONDEN AAN REEDS GEPRESTEERDE VERKOPEN OF
DIENSTEN

BELANGRIJKE HANGENDE GESCHILLEN EN ANDERE BELANGRIJKE VERPLICHTINGEN
Mandaat pand op het handelsqfonds voor 36.000.000 EUR
- Bank garantie ten bedrage van 5.290.653 EUR
- eerste rang pand op de Key Characters van Studio 100 NV
- Studio 100 dient de operationele continuïteit van Elckerlyc te garanderen vanaf 1 oktober 2013 tot en met 31 augustus 2016.
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IN VOORKOMEND GEVAL, BEKNOPTE BESCHRIJVING VAN DE REGELING INZAKE HET AANVULLEND RUST- OF
OVERLEVINGSPENSIOEN TEN BEHOEVE VAN DE PERSONEELS- OF DIRECTIELEDEN, MET OPGAVE VAN DE GENOMEN
MAATREGELEN OM DE DAARUIT VOORTVLOEIENDE KOSTEN TE DEKKEN

Er is een pensioenregeling afgesloten voor de directie/personeelsleden. Ter uitvoering van deze pensioenregeling worden door
de vennootschap bij een verzekeringsmaatschappij ''defined contribution'' verzekeringen afgesloten.
Deze verzekeringen worden beschouwd als een aanvulling op de reeds voorziene wettelijke pensioenen. Het verschil tussen de
in totaal verschuldigde premies en de bijdragen van de deelnemers, is voor rekening van de vennootschap

Code Boekjaar

PENSIOENEN DIE DOOR DE ONDERNEMING ZELF WORDEN GEDRAGEN

Geschat bedrag van de verplichtingen die voortvloeien uit reeds gepresteerd werk 9220
Basis en wijze waarop dit bedrag wordt berekend

AARD EN ZAKELIJK DOEL VAN BUITENBALANS REGELINGEN

Mits de risico's of voordelen die uit dergelijke regelingen voortvloeien van enige betekenis zijn en voor zover de
openbaarmaking van dergelijke risico's of voordelen noodzakelijk is voor de beoordeling van de financiële positie van de
vennootschap; indien vereist moeten de financiële gevolgen van deze regelingen voor de vennootschap eveneens worden
vermeld

ANDERE NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Nr. BE 0457.622.640 VOL 5.13
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BETREKKINGEN MET VERBONDEN ONDERNEMINGEN EN MET ONDERNEMINGEN WAARMEE EEN
DEELNEMINGSVERHOUDING BESTAAT

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN

Financiële vaste activa 280/1 73.376.480 74.914.197
Deelnemingen 280 30.300.510 29.980.871
Achtergestelde vorderingen 9271
Andere vorderingen 9281 43.075.970 44.933.326

Vorderingen op verbonden ondernemingen 9291 32.389.355 27.684.836
Op meer dan één jaar 9301
Op hoogstens één jaar 9311 32.389.355 27.684.836

Geldbeleggingen 9321
Aandelen 9331
Vorderingen 9341

Schulden 9351 4.031.600 951.753
Op meer dan één jaar 9361
Op hoogstens één jaar 9371 4.031.600 951.753

Persoonlijke en zakelijke zekerheden
Door de onderneming gesteld of onherroepelijk beloofd als waarborg
voor schulden of verplichtingen van verbonden ondernemingen 9381 125.261.500 101.450.000
Door verbonden ondernemingen gesteld of onherroepelijk beloofd als
waarborg voor schulden of verplichtingen van de onderneming 9391 79.000.000 74.500.000

Andere betekenisvolle financiële verplichtingen 9401

Financiële resultaten
Opbrengsten uit financiële vaste activa 9421 2.758.318 2.819.430
Opbrengsten uit vlottende activa 9431
Andere financiële opbrengsten 9441
Kosten van schulden 9461
Andere financiële kosten 9471

Realisatie van vaste activa
Verwezenlijkte meerwaarden 9481
Verwezenlijkte minderwaarden 9491

ONDERNEMINGEN WAARMEE EEN DEELNEMINGSVERHOUDING
BESTAAT

Financiële vaste activa 282/3 133.500 106.000
Deelnemingen 282 6.000 6.000
Achtergestelde vorderingen 9272
Andere vorderingen 9282 127.500 100.000

Vorderingen 9292
Op meer dan één jaar 9302
Op hoogstens één jaar 9312

Schulden 9352
Op meer dan één jaar 9362
Op hoogstens één jaar 9372

Boekjaar

TRANSACTIES MET VERBONDEN PARTIJEN BUITEN NORMALE MARKTVOORWAARDEN

Vermelding van dergelijke transacties indien zij van enige betekenis zijn, met opgave van het
bedrag van deze transacties, de aard van de betrekking met de verbonden partij, alsmede andere
informatie over de transacties die nodig is voor het verkrijgen van inzicht in de financiële positie
van de vennootschap

Niet van toepassing 0
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FINANCIËLE BETREKKINGEN MET

Codes Boekjaar

BESTUURDERS EN ZAAKVOERDERS, NATUURLIJKE OF RECHTSPERSONEN DIE DE
ONDERNEMING RECHTSTREEKS OF ONRECHTSTREEKS CONTROLEREN ZONDER VERBONDEN
ONDERNEMINGEN TE ZIJN, OF ANDERE ONDERNEMINGEN DIE DOOR DEZE PERSONEN
RECHTSTREEKS OF ONRECHTSTREEKS GECONTROLEERD WORDEN

Uitstaande vorderingen op deze personen 9500
Voorwaarden betreffende de uitstaande vorderingen

Waarborgen toegestaan in hun voordeel 9501
Voornaamste voorwaarden van de toegestane waarborgen

Andere betekenisvolle verplichtingen aangegaan in hun voordeel 9502
Voornaamste voorwaarden van deze verplichtingen

Rechtstreekse en onrechtstreekse bezoldigingen en ten laste van de resultatenrekening
toegekende pensioenen, voor zover deze vermelding niet uitsluitend of hoofdzakelijk
betrekking heeft op de toestand van een enkel identificeerbaar persoon

Aan bestuurders en zaakvoerders 9503 1.526.232
Aan oud-bestuurders en oud-zaakvoerders 9504

Codes Boekjaar

DE COMMISSARIS(SEN) EN DE PERSONEN MET WIE HIJ (ZIJ) VERBONDEN IS (ZIJN)

Bezoldiging van de commissaris(sen) 9505 77.000

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd
binnen de vennootschap door de commissaris(sen)

Andere controleopdrachten 95061
Belastingadviesopdrachten 95062
Andere opdrachten buiten de revisorale opdrachten 95063 1.410

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd
binnen de vennootschap door personen met wie de commissaris(sen) verbonden is (zijn)

Andere controleopdrachten 95081
Belastingadviesopdrachten 95082 25.575
Andere opdrachten buiten de revisorale opdrachten 95083

Vermeldingen in toepassing van het artikel 133, paragraaf 6 van het Wetboek van vennootschappen
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AFGELEIDE FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE REËLE WAARDE

Boekjaar

SCHATTING VAN DE REËLE WAARDE VOOR ELKE CATEGORIE AFGELEIDE FINANCIËLE INSTRUMENTEN
DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE WAARDE IN HET ECONOMISCH VERKEER, MET OPGAVE
VAN DE OMVANG EN DE AARD VAN DE INSTRUMENTEN

Forex exchange contracts -43.774
Interest Rate Swaps -723.401
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VERKLARING BETREFFENDE DE GECONSOLIDEERDE JAARREKENING

Inlichtingen te verstrekken door elke onderneming die onderworpen is aan de bepalingen van het Wetboek van
vennootschappen inzake de geconsolideerde jaarrekening

De onderneming heeft een geconsolideerde jaarrekening en een geconsolideerd jaarverslag opgesteld en openbaar gemaakt

Nr. BE 0457.622.640 VOL 5.17.1
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SOCIALE BALANS
Nummers van de paritaire comités die voor de onderneming bevoegd zijn: 218 304 227 100

Staat van de tewerkgestelde personen

Werknemers waarvoor de onderneming een DIMONA-verklaring heeft ingediend of die zijn ingeschreven in het
algemeen personeelsregister

Tijdens het boekjaar
Codes Totaal 1. Mannen 2. Vrouwen

Gemiddeld aantal werknemers

Voltijds 1001 146,3 82,3 64

Deeltijds 1002 40,7 4 36,7

Totaal in voltijdse equivalenten (VTE) 1003 186,7 86,2 100,5

Aantal daadwerkelijk gepresteerde uren

Voltijds 1011 237.384 138.641 98.743

Deeltijds 1012 65.540 6.683 58.857

Totaal 1013 302.924 145.324 157.600

Personeelskosten

Voltijds 1021 12.063.272 7.370.019 4.693.253

Deeltijds 1022 3.306.327 444.479 2.861.848

Totaal 1023 15.369.599 7.814.498 7.555.101

Bedrag van de voordelen bovenop het loon 1033

Tijdens het vorige boekjaar Codes P. Totaal 1P. Mannen 2P. Vrouwen

Gemiddeld aantal werknemers in VTE 1003 205,4 95,8 109,6

Aantal daadwerkelijk gepresteerde uren 1013 340.584 164.625 175.959

Personeelskosten 1023 16.879.516 8.821.235 8.058.281

Bedrag van de voordelen bovenop het loon 1033

Nr. BE 0457.622.640 VOL 6
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Werknemers waarvoor de onderneming een DIMONA-verklaring heeft ingediend of die zijn ingeschreven in het
algemeen personeelsregister (vervolg)

Op de afsluitingsdatum van het boekjaar
Codes 1. Voltijds 2. Deeltijds 3. Totaal in

voltijdse
equivalenten

Aantal werknemers 105 147 51 186,6

Volgens de aard van de arbeidsovereenkomst

Overeenkomst voor een onbepaalde tijd 110 136 51 175,6

Overeenkomst voor een bepaalde tijd 111 11 11

Overeenkomst voor een duidelijk omschreven werk 112

Vervangingsovereenkomst 113

Volgens het geslacht en het studieniveau

Mannen 120 80 8 85

lager onderwijs 1200

secundair onderwijs 1201 5 1 5,8

hoger niet-universitair onderwijs 1202 64 7 68,2

universitair onderwijs 1203 11 11

Vrouwen 121 67 43 101,6

lager onderwijs 1210

secundair onderwijs 1211 1 8 7

hoger niet-universitair onderwijs 1212 57 29 80,7

universitair onderwijs 1213 9 6 13,9

Volgens de beroepscategorie

Directiepersoneel 130

Bedienden 134 147 51 186,6

Arbeiders 132

Andere 133

Uitzendkrachten en ter beschikking van de onderneming gestelde personen

Tijdens het boekjaar

Codes 1. Uitzendkrachten 2. Ter
beschikking
van de
onderneming
gestelde
personen

Gemiddeld aantal tewerkgestelde personen 150 10,4

Aantal daadwerkelijk gepresteerde uren 151 20.336

Kosten voor de onderneming 152 524.381
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Tabel van het personeelsverloop tijdens het boekjaar

Ingetreden
Codes 1. Voltijds 2. Deeltijds 3. Totaal in

voltijdse
equivalenten

Aantal werknemers waarvoor de onderneming tijdens het
boekjaar een DIMONA-verklaring heeft ingediend of die
tijdens het boekjaar werden ingeschreven in het algemeen
personeelsregister 205 466 2 467,2

Volgens de aard van de arbeidsovereenkomst

Overeenkomst voor een onbepaalde tijd 210 14 2 15,2

Overeenkomst voor een bepaalde tijd 211 452 452

Overeenkomst voor een duidelijk omschreven werk 212

Vervangingsovereenkomst 213

Uitgetreden
Codes 1. Voltijds 2. Deeltijds 3. Totaal in

voltijdse
equivalenten

Aantal werknemers met een in de DIMONA-verklaring
aangegeven of een in het algemeen personeelsregister
opgetekende datum waarop hun overeenkomst tijdens het
boekjaar een einde nam 305 465 7 470,2

Volgens de aard van de arbeidsovereenkomst

Overeenkomst voor een onbepaalde tijd 310 17 6 21,4

Overeenkomst voor een bepaalde tijd 311 448 1 448,8

Overeenkomst voor een duidelijk omschreven werk 312

Vervangingsovereenkomst 313

Volgens de reden van beëindiging van de overeenkomst

Pensioen 340

Werkloosheid met bedrijfstoeslag 341

Afdanking 342 9 4 11,8

Andere reden 343 456 3 458,4

Waarvan: het aantal werknemers dat als zelfstandige ten
minste op halftijdse basis diensten blijft verlenen
aan de onderneming 350
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Inlichtingen over de opleidingen voor de werknemers tijdens het boekjaar

Codes Mannen Codes Vrouwen

Totaal van de formele voortgezette beroepsopleidingsinitiatieven ten
laste van de werkgever

Aantal betrokken werknemers 5801 64 5811 74

Aantal gevolgde opleidingsuren 5802 1.246 5812 1.607

Nettokosten voor de onderneming 5803 103.007 5813 117.014

waarvan brutokosten rechtstreeks verbonden met de opleiding 58031 100.567 58131 114.783

waarvan betaalde bijdragen en stortingen aan collectieve fondsen 58032 2.440 58132 2.231

waarvan ontvangen tegemoetkomingen (in mindering) 58033 58133

Totaal van de minder formele en informele voortgezette
beroepsopleidingsinitiatieven ten laste van de werkgever

Aantal betrokken werknemers 5821 5831

Aantal gevolgde opleidingsuren 5822 5832

Nettokosten voor de onderneming 5823 5833

Totaal van de initiële beroepsopleidingsinitiatieven ten laste van de
werkgever

Aantal betrokken werknemers 5841 5851

Aantal gevolgde opleidingsuren 5842 5852

Nettokosten voor de onderneming 5843 5853
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WAARDERINGSREGELS

SAMENVATTING VAN DE WAARDERINGSREGELS
I. Beginsel
De waarderingsregels worden vastgesteld overeenkomstig de bepalingen van
het koninklijk besluit van 30 januari 2001 tot uitvoering van het
Wetboek van vennootschappen.
Ten behoeve van het getrouwe beeld wordt in de volgende
uitzonderingsgevallen afgeweken van de bij dit besluit bepaalde
waarderingsregels :
Deze afwijkingen worden als volgt verantwoord :
Deze afwijkingen beïnvloeden als volgt het vermogen, de financiële
positie en het resultaat vóór belasting van de onderneming :

De waarderingsregels werden ten opzichte van het vorige boekjaar qua
verwoording of toepassing niet gewijzigd ; zo ja, dan heeft de wijziging
betrekking op: en heeft zij een positieve/negatieve invloed op het
resultaat van het boekjaar vóór belasting ten belope van .
De resultatenrekening wordt niet op belangrijke wijze beïnvloed door
opbrengsten en kosten die aan een vorig boekjaar moeten worden
toegerekend; zo ja, dan hebben deze betrekking op:

De cijfers van het boekjaar zijn niet vergelijkbaar met die van het
vorige boekjaar en wel om de volgende reden :
Voor de vergelijkbaarheid worden de cijfers van het vorige boekjaar op
volgende punten aangepast/Voor de vergelijking van de jaarrekeningen van
beide boekjaren moet met volgende elementen rekening worden gehouden :

Bij gebrek aan objectieve beoordelingscriteria is de waardering van de
voorzienbare risico's, mogelijke verliezen en ontwaardingen waarvan
hierna sprake, onvermijdelijk aleatoir :

Andere inlichtingen die noodzakelijk zijn opdat de jaarrekening een
getrouw beeld zou geven van het vermogen, de financiële positie en het
resultaat van de onderneming

II. Bijzondere regels
Oprichtingskosten :
De oprichtingskosten worden onmiddellijk ten laste genomen, behoudens
volgende kosten die worden geactiveerd :

Afschrijvingen geboekt tijdens het boekjaar:
Afschrijvingspercentages
Hoofdsom Bijkomende kosten

Leasing Methode Basis Min. _ Max. Min. _ Max.
1. Oprichtingskosten
2. Immateriële vaste activa
Software L NG 33,33 33,33
Concessies, octrooien, licenties, knowhow, merken en soortgelijke rechten

L NG 10,00 33,33
Geproduceerde content D NG 10,00 25,00
3. Industriële,
administratieve of commerciële
gebouwen*
Verbouwingen L NG 5,00 25,00
Studie- en architectkosten L NG 20,00 20,00
Inrichting L NG 10,00 50,00
Parking L NG 10,00 25,00
Verbouwingen D NG 5,00 25,00
4. Installaties, machines en
uitrusting*

L NG 20,00 50,00
5. Rollend materieel*

L NG 20,00 33,33
L L NG 33,33 33,33

6. Kantoormaterieel en
meubilair*
Meubilair L NG 20,00 20,00
Hardware L NG 33,33 33,33
7. Andere materiële vaste
activa

L (lineaire)
D (degressieve)
A (andere)
NG (niet- geherwaardeerde)
G (geherwaardeerde)
*Met inbegrip van de in leasing gehouden activa; deze worden in voorkomend geval op een afzonderlijke lijn vermeld.

Financiële vaste activa:
In de loop van het boekjaar werden geen deelnemingen geherwaardeerd; zo
ja, dan wordt deze herwaardering als volgt verantwoord:

Voorraden:
Voorraden worden gewaardeerd tegen de aanschaffingswaarde berekend
volgens de (te vermelden) methode van de gewogen gemiddelde prijzen,
Fifo, Lifo, individualisering van de prijs van elk bestanddeel of tegen
de lagere marktwaarde:
1. Grond- en hulpstoffen
2. Goederen in bewerking - gereed product
Individualisering van de prijs van elk bestanddeel
3. Handelsgoederen
FIFO
4. Onroerende goederen bestemd voor verkoop

Producten :
-De vervaardigingsprijs van de producten omvat niet de onrechtstreekse
-De vervaardigingsprijs van de producten waarvan de productie meer dan
één jaar beslaat, omvat geen financiële kosten verbonden aan de
kapitalen ontleend om de productie ervan te financieren.

Bij het einde van het boekjaar bedraagt de marktwaarde van de totale
voorraden ongeveer % meer dan hun boekwaarde.
(Deze inlichting is slechts vereist zo het verschil belangrijk is).

Bestellingen in uitvoering :
Bestellingen in uitvoering worden gewaardeerd tegen vervaardigingsprijs .

Schulden :
De passiva bevatten geen schulden op lange termijn, zonder rente of met
een abnormaal lage rente; zo ja, dan wordt op deze schulden een/geen
disconto toegepast dat wordt geactiveerd.

Vreemde valuta :
De omrekening in van tegoeden, schulden en verbintenissen in vreemde
valuta gebeurt op volgende grondslagen:
De resultaten uit de omrekening van vreemde valuta zijn als volgt in de
jaarrekening verwerkt :
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Leasingovereenkomsten :
Wat de niet-geactiveerde gebruiksrechten uit leasingovereenkomsten
betreft (artikel 102, §1 van het koninklijk besluit van 30 januari 2001
tot uitvoering van het Wetboek van vennootschappen), beliepen de
vergoedingen en huurgelden die betrekking hebben op het boekjaar voor
leasing van onroerende goederen: .
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STUDIO 100 

NAAMLOZE VENNOOTSCHAP 

Halfstraat 80 

2627  SCHELLE 

 

RPR Antwerpen  

B.T.W.  BE 0457.622.640 

 

 

JAARVERSLAG VAN DE RAAD VAN BESTUUR AAN DE ALGEMENE VERGADERING 

VAN AANDEELHOUDERS 
 

 
 
 
 
 
Geachte Heren, 

 
 
 
In uitvoering van artikel 94 e.v. van het Wetboek van vennootschappen hebben wij de eer U 
verslag uit te brengen over de uitoefening van ons mandaat gedurende het afgelopen 
boekjaar 2013. 

 
 
1. Commentaar bij de jaarrekening 

 
 

Rekening houdend met de complexiteit en de omvang van de onderneming, kunnen 
volgende opmerkingen met betrekking tot de jaarrekening worden gegeven. 

 
a) M.b.t. de cijfers 
 

 

De jaarrekening, zijnde de balans, resultatenrekening en toelichting, werd opgesteld 
volgens de voorschriften van het KB/W.Venn. 
 
Het boekjaar loopt van 1 januari 2013 tot en met 31 december 2013. 
 
Het balanstotaal bedraagt € 154.037.626 en het eigen vermogen € 44.616.831. 

 
Het balanstotaal is gedaald met 1,8 % ten opzichte van het vorige boekjaar. De vaste 
activa zijn met 0,6 % gestegen ten gevolge van de toename van de immaterieel 
vaste activa. Dit betreft in hoofdzaak zelf geproduceerde TV- en filmproducties die 
geactiveerd en afgeschreven worden. De vlottende activa dalen met 5,1 % ten 
opzichte van het vorige boekjaar. Het betreft voornamelijk de handelsvorderingen die 

in belangrijke mate afgenomen zijn. De overige vorderingen zijn daarentegen 
gestegen. Het betreft voornamelijk intercompany financieringen aan andere 
vernnootschappen van de groep. Aan de passiva zijde is het eigen vermogen 
gedaald ten gevolge van het verlies van het boekjaar. De schulden zijn met 1,4 % 
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toegenomen. Deze stijging wordt verklaard door de toename van de korte termijn 
financiële schulden. Daarnaast zijn de ontvangen vooruitbetalingen op bestellingen 
en leverciersschulden sterk gedaald. 
 

Over het afgelopen boekjaar bedroeg de omzet € 71.852.769  wat een stijging   
betekent van 3,34  % ten opzichte van het vorige boekjaar.  
 
Alhoewel de omzet gestegen is ten opzichte van het vorige boekjaar, is het 
bedrijfsresultaat negatief geëindigd. Dit is voornamelijk te wijten aan de stijging van 
de afschrijvingen en de toename van de voorzieningen voor risico’s en kosten. De 

financiële opbrengsten liggen lager dan in 2012, hoofdzakelijk door het wegvallen 
van eenmalige andere financiële opbrengsten die we in 2012 nog hadden.  
 
 
De Raad van Bestuur stelt voor het verlies   van het boekjaar € 4.998.675   over  te 

boeken naar  het overgedragen resultaat.  
 
 
 

b) De risico’s en onzekerheden waarmee de vennootschap wordt geconfronteerd zijn  
 voornamelijk de afhankelijkheid van de bekendheid van de gecreëerde figuren. Om      

            deze risico’s en onzekerheden te minimaliseren wordt het beleid afgestemd op  
            verbreding van activiteiten en het bij creëren van nieuwe figuren. Een verdere   
            geografische spreiding van de activiteiten draagt tevens bij tot risicospreiding. 
 
  
2. Informatie over de belangrijke gebeurtenissen na de jaarafsluiting 

 
 

Er zijn geen belangrijke gebeurtenissen na de afsluiting van het boekjaar te melden.  
 
 
 

3. Omstandigheden die de ontwikkeling van de vennootschap aanzienlijk kunnen 

beïnvloeden  

 
 Er zijn geen belangrijke omstandigheden te rapporteren die de ontwikkeling van de 

vennootschap aanzienlijk kunnen beïnvloeden.  
 

4. Onderzoek en ontwikkeling 

 
Gezien de aard en de specifieke activiteit van de vennootschap en gezien de 
omstandigheden, worden er géén specifieke werkzaamheden doorgevoerd op het 
gebied van onderzoek en ontwikkeling in de strikte zin van het woord. 

 
 
5. Bijzondere verrichtingen 

 
 Er zijn geen bijzondere verrichtingen te melden.  
            

 

6. Informatie omtrent het gebruik van financiële instrumenten van belang voor de 

beoordeling van de activa, passiva, financiële positie en resultaat 

 

De vennootschap maakt voornamelijk gebruik van eigen middelen als financieel 
instrument voor de dagdagelijkse exploitatie.  
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Aangezien de vennootschap een aantal transacties in vreemde valuta  doet, maakt 
de vennootschap gebruik van wisseltermijncontracten teneinde het wisselkoersrisico 
te beperken.  
 

De vennootschap heeft een aantal leningen lopen die onderhevig zijn aan een 
variabele interestvoet. Teneinde dit interestrisico te beperken heeft de vennootschap 
een aantal "interest rate swap" overeenkomsten aangegaan.  
 

 
7.          Belangenconflict 

 
De Raad van Bestuur meldt, overeenkomstig artikel 523 van het Wetboek van 
vennootschappen, dat de vennootschap verrichtingen heeft gedaan met 
rechtstreeks of onrechtstreeks gelieerde vennootschappen onder de voorwaarden en 
tegen de zekerheden, die op de markt gewoonlijk gelden voor soortgelijke 

verrichtingen. 
 
 

8.  Bijkantoren  
 

           De activiteiten op het gebied van sales en marketing van merchandising en licenties in       

             Nederland alsook de sales, marketing, PR  en productie van  shows in Nederland worden      
           aangestuurd vanuit de Vaste Inrichting in Nederland, Reduitlaan 45     4814   AZ  Breda. 

 
 

 
 

 
 
Mogen wij U vragen de leden van de Raad van Bestuur kwijting te willen verlenen 
voor het mandaat dat zij hebben waargenomen tijdens het boekjaar. 
 
 

 
 
Dit jaarverslag is opgesteld door de Raad van Bestuur op 27 mei 2014. 

 
 
 

 
 
 
 

DE BESTUURDERS 
 
 
 
 
 
 
 

voor BVBA Verhulst Gert        voor BVBA Oliver                                     voor Comm.V  Koen Peeters    
                                                                           
Vaste vertegenwoordiger                                          Vaste vertegenwoordiger                     Vaste vertegenwoordiger                  
Gert Verhulst          Hans Bourlon                                           Koen Peeters 
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voor Comm.V Steve Van den Kerkhof                  voor Fortis Private Equity Belgium              voor Fortis Private Equity Management   
 
Vaste vertegenwoordiger                                    Vaste vertegenwoordiger                        Vaste vertegenwoordiger 
Steve Van den Kerkhof                                          Luc Weverbergh  Pierre Demaerel 
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NAT. Datum neerlegging Nr. Blz. E. D.  CONSO 1

 

  
NAAM VAN DE CONSOLIDERENDE ONDERNEMING OF VAN HET CONSORTIUM (1) (2) : ..................................................................  

....................................................................................................................................................................................................................  

Rechtsvorm: ...............................................................................................................................................................................................  

Adres: ..........................................................................................................................................  Nr.: .....................  Bus: .......................  

Postnummer: ...................................................... Gemeente: ....................................................................................................................  

Land:............................................................................................................................................................................................................  

Rechtspersonenregister (RPR) - Rechtbank van Koophandel van: ............................................................................................................  

Internetadres (3) : ........................................................................................................................................................................................  
 

 Ondernemingsnummer  
 

GECONSOLIDEERDE JAARREKENING voorgelegd aan de algemene vergadering van  / / 
 

 met betrekking tot het boekjaar dat de periode dekt van  / / tot  / / 
 

 Vorig boekjaar van  / / tot  / / 

De bedragen van het vorige boekjaar zijn / zijn niet (1) identiek met die welke eerder openbaar werden gemaakt. 
 ____________________________________________________________________________________________________________  

VOLLEDIGE LIJST met naam, voornamen, beroep, woonplaats (adres, nummer, postnummer en gemeente) van de BESTUURDERS 
OF ZAAKVOERDERS van de consoliderende onderneming en van de COMMISSARISSEN die de geconsolideerde jaarrekening 
hebben gecontroleerd 

 

 

 

 

 

 

 

 
_____________________________________________________________________________________________________________  

Zijn gevoegd bij deze geconsolideerde jaarrekening : - het geconsolideerde jaarverslag 
 - het controleverslag over de geconsolideerde jaarrekening 

_____________________________________________________________________________________________________________  

ZO DE GECONSOLIDEERDE JAARREKENING VAN EEN BUITENLANDSE VENNOOTSCHAP DOOR EEN BELGISCHE 
DOCHTER WORDT NEERGELEGD 

Naam van de Belgische dochter die de neerlegging verricht (artikel 113, § 2, 4°a van het Wetboek van vennootschappen) 

....................................................................................................................................................................................................................  

....................................................................................................................................................................................................................  
 

Ondernemingsnummer van de Belgische dochter die de neerlegging verricht  

_____________________________________________________________________________________________________________  

Totaal aantal neergelegde bladen: ....................Secties van het standaardformulier die niet werden neergelegd omdat ze niet dienstig 

zijn: .............................................................................................................................................................................................................  
 
          
       

                                                      
(1) Schrappen wat niet van toepassing is. 
(2) Een consortium dient de sectie CONSO 4.4 in te vullen. 
(3)  Facultatieve vermelding. 

                                                                             XXXXXXXXXXXXXXXXXXXX
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        XXXXXX
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Oliver bvba, Bestuurder
Vaste Vertegenwoordiger Hans Bourlon

Gert Verhulst bvba, Bestuurder
Vaste Vertegenwoordiger Gert Verhulst

OCR9002

BVBA OLIVER
Nr.: BE 0459.357.950
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GECONSOLIDEERDE BALANS NA WINSTVERDELING*

Toel. Codes Boekjaar Vorig boekjaar

ACTIVA

VASTE ACTIVA ........................................................................... 20/28 167.395 154.513

Oprichtingskosten .................................................................... 4.7 20 ............................. .............................

Immateriële vaste activa .......................................................... 4.8 21 58.469 44.327

Positieve consolidatieverschillen ........................................... 4.12 9920 3.923 4.826

Materiële vaste activa .............................................................. 4.9 22/27 104.857 105.215

Terreinen en gebouwen ......................................................... 22 47.838 45.475

Installaties, machines en uitrusting ........................................ 23 46.553 51.314

Meubilair en rollend materieel ............................................... 24 4.142 4.285

Leasing en soortgelijke rechten ............................................. 25 2.272 2.447

Overige materiële vaste activa .............................................. 26 229 235

Activa in aanbouw en vooruitbetalingen ................................ 27 3.823 1.459

Financiële vaste activa ............................................................
4.1-

4.4/4.10 28 146 145

Vennootschappen waarop vermogensmutatie is toegepast .. 4.10 9921 ............................. .............................

Deelnemingen ................................................................... 99211 ............................. .............................

Vorderingen ...................................................................... 99212 ............................. .............................

Andere ondernemingen ......................................................... 284/8 146 145

Deelnemingen, aandelen en deelbewijzen ....................... 284 ............................. .............................

Vorderingen ...................................................................... 285/8 146 145

VLOTTENDE ACTIVA ................................................................... 29/58 92.541 83.272

Vorderingen op meer dan één jaar ......................................... 29 2.668 3.476

Handelsvorderingen .............................................................. 290 1.272 1.756

Overige vorderingen .............................................................. 291 1.396 1.720

Actieve belastingslatenties .................................................... 292 ............................. .............................

Voorraden en bestellingen in uitvoering ................................ 3 14.313 13.471

Voorraden** ........................................................................... 30/36 6.144 5.965

Grond- en hulpstoffen ....................................................... 30/31 556 609

Goederen in bewerking ..................................................... 32 ............................. .............................

Gereed product ................................................................. 33 ............................. .............................

Handelsgoederen ............................................................. 34 5.588 4.651

Onroerende goederen bestemd voor verkoop .................. 35 ............................. .............................

Vooruitbetalingen .............................................................. 36 ............................. 705

Bestellingen in uitvoering ....................................................... 37 8.169 7.506

Vorderingen op ten hoogste één jaar ..................................... 40/41 53.086 45.353

Handelsvorderingen .............................................................. 40 43.318 36.801

Overige vorderingen .............................................................. 41 9.768 8.552

Geldbeleggingen ...................................................................... 50/53 1.922 .............................

Eigen aandelen ...................................................................... 50 1.922 .............................

Overige beleggingen ............................................................. 51/53 ............................. .............................

Liquide middelen ...................................................................... 54/58 19.360 19.505

Overlopende rekeningen ......................................................... 490/1 1.192 1.467

TOTAAL VAN DE ACTIVA ........................................................ 20/58 259.936 237.785

__________________________
* Artikel 124 van het koninklijk besluit van 30 januari 2001 tot uitvoering van het Wetboek van vennootschappen.

** De voorraadposten kunnen worden samengevoegd (cf. artikel 158, paragraaf 1, tweede lid van voormeld koninklijk besluit).
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Toel. Codes Boekjaar Vorig boekjaar

PASSIVA

EIGEN VERMOGEN ..................................................................... 10/15 62.864 62.024

Kapitaal ..................................................................................... 10 30.000 30.000

Geplaatst kapitaal .................................................................. 100 30.000 30.000

Niet-opgevraagd kapitaal ....................................................... 101 ............................. .............................

Uitgiftepremies ......................................................................... 11 ............................. .............................

Herwaarderingsmeerwaarden ................................................. 12 1 1

Geconsolideerde reserves ............................................(+)/(-) 4.11 9910 31.299 30.462

Negatieve consolidatieverschillen .......................................... 4.12 9911 2.210 2.090

Omrekeningsverschillen ................................................(+)/(-) 9912 -651 -551

Kapitaalsubsidies ..................................................................... 15 5 22

BELANGEN VAN DERDEN

Belangen van derden ............................................................... 9913 1.331 2.641

VOORZIENINGEN, UITGESTELDE BELASTINGEN EN

BELASTINGLATENTIES ............................................................... 16 12.319 13.810

Voorzieningen voor risico's en kosten ................................... 160/5 3.484 4.081

Pensioenen en soortgelijke verplichtingen ............................ 160 242 167

Belastingen ............................................................................ 161 ............................. .............................

Grote herstellings- en onderhoudswerken ............................. 162 2.809 2.528

Overige risico's en kosten ...................................................... 163/5 433 1.386

Uitgestelde belastingen en belastingslatenties .................... 4.6 168 8.835 9.729

SCHULDEN ................................................................................. 17/49 183.422 159.310

Schulden op meer dan één jaar .............................................. 4.13 17 83.296 81.317

Financiële schulden ............................................................... 170/4 80.980 77.177

Achtergestelde leningen ................................................... 170 ............................. .............................

Niet-achtergestelde obligatieleningen ............................... 171 40.000 40.000

Leasingschulden en soortgelijke schulden ....................... 172 2.364 2.519

Kredietinstellingen ............................................................ 173 38.616 34.658

Overige leningen ............................................................... 174 ............................. .............................

Handelsschulden ................................................................... 175 216 .............................

Leveranciers ..................................................................... 1750 216 .............................

Te betalen wissels ............................................................ 1751 ............................. .............................

Ontvangen vooruitbetalingen op bestellingen ....................... 176 ............................. .............................

Overige schulden ................................................................... 178/9 2.100 4.140

Schulden op ten hoogste één jaar .......................................... 4.13 42/48 90.110 71.968

Schulden op meer dan één jaar die binnen het jaar vervallen 42 8.897 5.845

Financiële schulden ............................................................... 43 23.382 11.656

Kredietinstellingen ............................................................ 430/8 23.382 11.656

Overige leningen ............................................................... 439 ............................. .............................

Handelsschulden ................................................................... 44 41.306 39.232

Leveranciers ..................................................................... 440/4 41.306 39.232

Te betalen wissels ............................................................ 441 ............................. .............................

Ontvangen vooruitbetalingen op bestellingen ....................... 46 9.425 4.756
Schulden met betrekking tot belastingen, bezoldigingen en
sociale lasten ......................................................................... 45 6.982 7.710

Belastingen ....................................................................... 450/3 2.013 2.793

Bezoldigingen en sociale lasten ....................................... 454/9 4.969 4.917

Overige schulden ................................................................... 47/48 118 2.769

Overlopende rekeningen ......................................................... 492/3 10.016 6.025

TOTAAL VAN DE PASSIVA ..................................................... 10/49 259.936 237.785
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GECONSOLIDEERDE RESULTATENREKENING (Uitsplitsing van de bedrijfsresultaten naar hun aard)*

Toel. Codes Boekjaar Vorig boekjaar

Bedrijfsopbrengsten ................................................................ 70/74 182.736 186.387

Omzet .................................................................................... 4.14 70 153.157 170.205
Voorraad goederen in bewerking en gereed product en
bestellingen in uitvoering: toename (afname) ..............(+)/(-) 71 663 -3.186

Geproduceerde vaste activa .................................................. 72 19.738 13.517

Andere bedrijfsopbrengsten .................................................. 74 9.178 5.851

Bedrijfskosten ................................................................(+)/(-) 60/64 174.708 174.860

Handelsgoederen, grond- en hulpstoffen .............................. 60 49.880 62.072

Inkopen ............................................................................. 600/8 50.764 62.585

Voorraad: afname (toename) ..................................(+)/(-) 609 -884 -513

Diensten en diverse goederen ............................................... 61 50.054 43.956

Bezoldigingen, sociale lasten en pensioenen ..............(+)/(-) 4.14 62 40.587 40.829
Afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste activa 630 31.649 23.905
Waardeverminderingen op voorraden, op bestellingen in
uitvoering en op handelsvorderingen: toevoegingen
(terugnemingen) ..........................................................(+)/(-) 631/4 988 920
Voorzieningen voor risico's en kosten: toevoegingen
(bestedingen en terugnemingen) .................................(+)/(-) 635/7 -596 829

Andere bedrijfskosten ............................................................ 640/8 1.243 1.446

Als herstructureringskosten geactiveerde bedrijfskosten ..(-) 649 ............................. .............................

Afschrijvingen op positieve consolidatieverschillen ............... 9960 903 903

Bedrijfswinst (Verlies) ....................................................(+)/(-) 9901 8.028 11.527

Financiële opbrengsten ........................................................... 75 4.667 1.452

Opbrengsten uit financiële vaste activa ................................. 750 ............................. .............................

Opbrengsten uit vlottende activa ........................................... 751 2.226 103

Andere financiële opbrengsten .............................................. 752/9 2.441 1.349

Financiële kosten ...........................................................(+)/(-) 65 8.711 7.518

Kosten van schulden ............................................................. 650 7.227 4.245

Afschrijvingen op positieve consolidatieverschillen ............... 9961 ............................. .............................
Waardeverminderingen op vlottende activa andere dan
voorraden, bestellingen in uitvoering en handels-
vorderingen: toevoegingen (terugnemingen) ...............(+)/(-) 651 ............................. .............................

Andere financiële kosten .............................................(+)/(-) 652/9 1.484 3.273

Winst (Verlies) uit de gewone bedrijfsuitoefening vóór
belasting ..........................................................................(+)/(-) 9902 3.984 5.461

__________________________
* De bedrijfsresultaten kunnen ook worden gerangschikt naar hun bestemming (in toepassing van artikel 158, paragraaf 2 van het koninklijk besluit van 30 januari 2001 tot

uitvoering van het Wetboek van vennootschappen).
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Toel. Codes Boekjaar Vorig boekjaar

Uitzonderlijke opbrengsten ..................................................... 76 19 34
Terugneming van afschrijvingen en van
waardeverminderingen op immateriële en materiële vaste
activa ..................................................................................... 760 ............................. .............................

Terugneming van afschrijvingen op consolidatieverschillen .. 9970 ............................. .............................
Terugneming van waardeverminderingen op financiële vaste
activa ..................................................................................... 761 ............................. .............................
Terugneming van voorzieningen voor uitzonderlijke risico's
en kosten ............................................................................... 762 ............................. .............................

Meerwaarden bij de realisatie van vaste activa ..................... 763 19 6

Andere uitzonderlijke opbrengsten ........................................ 4.14 764/9 ............................. 28

Uitzonderlijke kosten .....................................................(+)/(-) 66 702 2.002
Uitzonderlijke afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste activa 660 415 791
Uitzonderlijke afschrijvingen op positieve
consolidatieverschillen ........................................................... 9962 ............................. .............................

Waardeverminderingen op financiële vaste activa ................ 661 ............................. .............................
Voorzieningen voor uitzonderlijke risico's en kosten:
toevoegingen (bestedingen) ........................................(+)/(-) 662 ............................. .............................

Minderwaarden bij de realisatie van vaste activa .................. 663 38 .............................

Andere uitzonderlijke kosten ................................................. 4.14 664/8 249 1.211
Als herstructureringskosten geactiveerde uitzonderlijke
kosten ...............................................................................(-) 669 ............................. .............................
In het resultaat opgenomen negatieve
consolidatieverschillen ......................................................(-) 9963 ............................. .............................

Winst (Verlies) van het boekjaar vóór belasting .........(+)/(-) 9903 3.301 3.493

Onttrekking aan de uitgestelde belastingen en de
belastingslatenties ................................................................... 780 895 883

Overboeking naar de uitgestelde belastingen en de
belastinglatenties ..................................................................... 680 ............................. .............................

Belastingen op het resultaat .........................................(+)/(-) 67/77 3.573 4.047

Belastingen ............................................................................ 4.14 670/3 3.718 4.047
Regularisering van belastingen en terugneming van
voorzieningen voor belastingen ............................................. 77 145 .............................

Winst (Verlies) van het boekjaar ...................................(+)/(-) 9904 623 329

Aandeel in de winst (het verlies) van de vennootschappen
waarop vermogensmutatie is toegepast ......................(+)/(-) 9975 ............................. .............................

Winstresultaten ............................................................(+)/(-) 99751 ............................. .............................

Verliesresultaten ..........................................................(+)/(-) 99651 ............................. .............................

Geconsolideerde winst (verlies) ...................................(+)/(-) 9976 623 329

Aandeel van derden ....................................................(+)/(-) 99761 -213 167

Aandeel van de groep .................................................(+)/(-) 99762 836 162
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TOELICHTING BIJ DE GECONSOLIDEERDE JAARREKENING

LIJST VAN DE GECONSOLIDEERDE DOCHTERONDERNEMINGEN EN VAN DE VENNOOTSCHAPPEN WAAROP
DE VERMOGENSMUTATIEMETHODE WORDT TOEGEPAST

NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Toegepaste methode
(I/E/V1/V2/V3/V4) 1 2

Gehouden deel van
het kapitaal (in %) 3

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 4

Max & Hades
BE 0885.117.971
Besloten vennootschap met beperkte aansprakelijkheid
Doornstraat 11, 2550 Kontich, België I 50,02 0,0

Ded's It
BE 0474.271.503
Coöperatieve vennootschap met beperkte aansprakelijkheid
Nijverheidsstraat 17, 1840 Londerzeel, België E 50,0 0,0

Njam!
BE 0830.498.855
Naamloze vennootschap
Halfstraat 80, 2627 Schelle, België I 85,0 0,0

Impact Entertainment BV
Buitenlandse onderneming
Laagraven 3, 3439 (LG) Nieuwegein, Nederland E 33,33 0,0

Wavery Productions BV
Buitenlandse onderneming
Reduitlaan 45, 4814 DC Breda, Nederland I 100,0 0,0

Studio 100 International BV
Buitenlandse onderneming
Reduitlaan 45, 4814 DC Breda, Nederland I 100,0 100,0

Samson International Trading Ltd.
Buitenlandse onderneming
3603-06 Windsor House, Gloucester Road 311, , Hongkong I 100,0 0,0

Studio 100 Animation SAS
Buitenlandse onderneming
Rue La Fayette 105, 75010 Paris, Frankrijk I 100,0 0,0

Studio 100 Media GmbH
Buitenlandse onderneming
Nymphenburger Strasse 82, D-80636 Munchen, Duitsland I 100,0 0,0

__________________________

1 I. Integrale consolidatie
E. Evenredige consolidatie (met opgave, in de eerste kolom, van de gegevens waaruit het gezamenlijke bestuur blijkt).

V1. Vermogensmutatiemethode toegepast op een geassocieerde vennootschap (artikel 134, eerste lid, 3° van het koninklijk besluit van 30 januari 2001 tot uitvoering
van het Wetboek van vennootschappen)

V2. Vermogensmutatiemethode toegepast op een dochteronderneming waarover de consoliderende vennootschap een controle in feite bezit indien de consolidatie
zou indruisen tegen het beginsel van het getrouwe beeld (artikel 108 jo. 110 van voormeld koninklijk besluit)

V3. Vermogensmutatiemethode toegepast op een dochteronderneming in vereffening of die heeft besloten haar bedrijf stop te zetten of waarvoor er niet meer kan
van worden uitgegaan dat zij haar bedrijf zal voortzetten (artikel 109 jo. 110 van voormeld koninklijk besluit)

V4. Vermogensmutatiemethode toegepast op een gemeenschappelijke dochteronderneming waarvan het bedrijf niet nauw geïntegreerd is in het bedrijf van de
vennootschap die over de gezamenlijke controle beschikt (artikel 134, tweede lid van voormeld koninklijk besluit).

2 Indien een wijziging in het percentage van het gehouden deel van het kapitaal een wijziging met zich meebrengt van de toegepaste methode, wordt de aanduiding
van de nieuwe methode gevolgd door een sterretje.

3 Deel van het kapitaal van deze ondernemingen dat wordt gehouden door de in de consolidatie opgenomen ondernemingen en door personen die in eigen naam
optreden maar voor rekening van deze ondernemingen.

4 Indien de samenstelling van het geconsolideerde geheel in de loop van het boekjaar een aanmerkelijke wijziging heeft ondergaan door wijzigingen in dit percentage,
worden bijkomende inlichtingen verstrekt in de sectie CONSO 4.5 (artikel 112 van voormeld koninklijk besluit).
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LIJST VAN DE GECONSOLIDEERDE DOCHTERONDERNEMINGEN EN VAN DE VENNOOTSCHAPPEN WAAROP DE
VERMOGENSMUTATIEMETHODE WORDT TOEGEPAST (vervolg)

NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Toegepaste methode
(I/E/V1/V2/V3/V4) 1 2

Gehouden deel van
het kapitaal (in %) 3

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 4

Studio 100 Verwaltungs GmbH
Buitenlandse onderneming
Nymphenburger Strasse 82, D-80636 Munchen, Duitsland I 100,0 0,0

Studio 100 Film GmbH
Buitenlandse onderneming
Nymphenburger Strasse 82, D-80636 Munchen, Duitsland I 100,0 100,0

Flying Bark Productions Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Flying Bark Distribution Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Flying Bark Interactive Pty.Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Greenpatch Productions Pty. Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Yoram Gross Productions Pty. Ltd
Buitenlandse onderneming
church Street 62-68, 2050 Camperdown, Australië I 100,0 0,0

Avril Stark Entertainment Pty.Ltd
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 45,0 0,0

The Woodlies Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 94,5 0,0

Buzz Studios Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 35,0 35,0

RE Productions Pty. Ltd.
Buitenlandse onderneming
Church Street 62-68, 2050 Camperdown, Australië I 25,0 25,0

Studio Plopsa
BE 0463.938.924
Naamloze vennootschap
De Pannelaan 68, 8660 De Panne, België I 100,0 0,0

Plopsa BV
Buitenlandse onderneming
Reinersdijk 57, 1217GN Hilversum, Nederland I 100,0 0,0

Plopsaland
BE 0466.400.051
Naamloze vennootschap
De Pannelaan 68, 8660 Adinkerke, België I 100,0 0,0

Plopsa Coo
BE 0405.853.542
Besloten vennootschap met beperkte aansprakelijkheid
Cascade de Coo 4, 4970 Stavelot, België I 100,0 0,0

Cookayak
BE 0437.665.681
Naamloze vennootschap
Cascade de Coo 4, 4970 Stavelot, België I 100,0 0,0
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NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Toegepaste methode
(I/E/V1/V2/V3/V4) 1 2

Gehouden deel van
het kapitaal (in %) 3

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 4

B.f.F Betrieb für Freizeitgestlatung Gmbh & CoKG
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

B.f.F Betrieb für Freizeitgestlatung Beteiligungs GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

I + FW Industrie -und Freizeitwerbung GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Holiday Park Gmbh
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Schneiders Souvenir-Betriebe GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Schneiders Gastro-Betriebe GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0

Erich Schneider GmbH
Buitenlandse onderneming
Holiday-Park-Strasse 1-5, , Duitsland I 100,0 0,0
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LIJST VAN DE NIET OPGENOMEN EXCLUSIEVE EN GEMEENSCHAPPELIJKE DOCHTERONDERNEMINGEN (IN
TOEPASSING VAN ARTIKEL 107 VAN HET KONINKLIJK BESLUIT VAN 30 JANUARI 2001 TOT UITVOERING VAN
HET WETBOEK VAN VENNOOTSCHAPPEN) EN VAN DE GEASSOCIEERDE ONDERNEMINGEN WAAROP DE
VERMOGENSMUTATIEMETHODE NIET WORDT TOEGEPAST (IN TOEPASSING VAN ARTIKEL 157 VAN
VOORVERMELD KONINKLIJK BESLUIT)

NAAM, volledig adres van de ZETEL, RECHTSVORM en, zo het een
onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Reden van de
uitsluiting (A,B, C, D

of E) 1
Gehouden deel van
het kapitaal (in %) 2

Wijziging in het
percentage van het
gehouden kapitaal
(t.o.v. het vorige

boekjaar) 3

EM TV USA Inc.
Buitenlandse onderneming
Corporation Trust Center, 1209 Orange Street, DE 1981
Wilmington, Verenigde Staten A 100,0 0,0

Kabillion LLC
Buitenlandse onderneming
20335, Ventura Boulevard Suite 225, CA 91364 Woodland Hills,
Verenigde Staten A 22,49 0,0

Kay-Oh
Buitenlandse onderneming
22335, Ventura Boulevard Suite 225, CA 91364 Woodland Hills,
Verenigde Staten A 22,49 0,0

__________________________

1 Reden van de uitsluiting:
A. Dochteronderneming van te verwaarlozen betekenis.

B. Ingrijpende en duurzame beperkingen die in wezenlijke mate de effectieve uitoefening van de controlebevoegdheid over de dochteronderneming dan wel de
aanwending van het vermogen van laatstgenoemde bemoeilijken.

C. De gegevens die nodig zijn om de dochteronderneming in de consolidatie op te nemen kunnen niet zonder onevenredige kosten of onverantwoorde vertraging
worden verkregen.

D. De aandelen van de dochteronderneming worden uitsluitend met het oog op latere vervreemding gehouden.

E. Geassocieerde vennootschap indien de toepassing van de vermogensmutatiemethode van te verwaarlozen betekenis is, gelet op het beginsel van het getrouwe
beeld.

Bij (verplichte of facultatieve) uitsluiting van ondernemingen uit de consolidatiekring worden gedetailleerde gegevens verstrekt in de sectie CONSO 4.5.

2 Deel van het kapitaal van deze ondernemingen dat wordt gehouden door de in de consolidatie opgenomen ondernemingen en door personen die in eigen naam
optreden maar voor rekening van deze ondernemingen.

3 Indien de samenstelling van het geconsolideerde geheel in de loop van het boekjaar door een aanmerkelijke wijziging van dit percentage werd gekenmerkt, worden
bijkomende inlichtingen verstrekt in de sectie CONSO 4.5 (artikel 112 van voormeld koninklijk besluit).
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CONSOLIDATIECRITERIA EN WIJZIGINGEN IN DE CONSOLIDATIEKRING

Aanduiding van de criteria die worden gehanteerd voor de toepassing van de integrale consolidatie, de evenredige consolidatie en de
vermogensmutatiemethode en van de gevallen, met motivering ervan, waarin van deze criteria wordt afgeweken (in toepassing van
artikel 165, I. van het koninklijk besluit van 30 januari 2001 tot uitvoering van het Wetboek van vennootschappen).

De criteria die worden gehanteerd voor de toepassing van de integrale consolidatie, de evenredige

consolidatie en de vermogensmutatiemethode zijn in overeenstemming met de bepaling van het  wetboek

van vennootschappen en het koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek

van  vennootschappen. Uitgezonderd voor wat betreft de entiteiten die werden opgenomen en

gemotiveerd onder pagina 4.2  werden hierop geen uitzonderingen gemaakt.

Inlichtingen die een zinvolle vergelijking mogelijk maken met de geconsolideerde jaarrekening over het vorige boekjaar, indien de
samenstelling van het geconsolideerde geheel in de loop van het boekjaar een aanmerkelijke wijziging heeft ondergaan (in toepassing
van artikel 112 van voormeld koninklijk besluit).

Ten opzichte van vorig jaar hebben in de consolidatiekring de volgende wijzigingen plaatsgevonden:

Tijdens het boekjaar heeft Studio 100 NV de volgende vennootschap opgericht:

Studio 100 International BV met een controleparticipatie van 100%

Studio 100 Flim GmbH 100% met een controleparticipatie van 100%

Buzz Studios Pty. Ltd. met een controleparticipatie van 35%

RE Productions Pty. Ltd. met een controleparticipatie van 25%

Nr. CONSO 4.5BE 0457.622.640
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WAARDERINGSREGELS EN METHODES VOOR DE BEREKENING VAN DE FISCALE LATENTIES

Opgave van de gehanteerde criteria voor waardering van de verschillende posten van de geconsolideerde jaarrekening,
inzonderheid:

- voor de vorming en aanpassing van afschrijvingen, waardeverminderingen en voorzieningen voor risico's en kosten, alsmede voor
de herwaarderingen (in toepassing van artikel 165, VI.a. van het koninklijk besluit van 30 januari 2001 tot uitvoering van het
Wetboek van vennootschappen)

- voor de omrekeningsgrondslagen van de bedragen die in een andere munt zijn of oorspronkelijk waren uitgedrukt dan de munt
waarin de geconsolideerde jaarrekening is opgesteld en van de boekhoudstaten van dochterondernemingen en van
geassocieerde vennootschappen naar buitenlands recht (in toepassing van artikel 165, VI.b. van voormeld koninklijk besluit).

A. ACTIEF

De gehanteerde waarderingsregels zijn in overeenstemming met het wetboek van vennootschappen en het

koninklijk besluit van 30 januari 2001 tot uitvoering van het wetboek van vennootschappen

1. Oprichtingskosten

De oprichtingskosten worden niet geactiveeerd in de consolidatie, maar worden onmiddellijk in de

resultatenrekening geboekt.

2. Immateriële Vaste Activa

Immateriële vaste activa worden gewaardeerd tegen aanschaffingswaarde of vervaardigingsprijs

behalve de immateriële vaste activa welke verworven worden n.a.v. de acquisitie van de

vennootschap, deze worden gewaardeerd op het moment van de acquisitie.

Teneinde ervoor te zorgen dat jaarrekening een getrouw beeld geeft van het vermogen, de financiële

positie en het resultaat van de vennootschap worden de animatieprojecten die de vennootschap

aankoopt en intern ontwikkelt onder de rubriek concessies, octrooien, licenties, knowhow, merken,

enz. opgenomen.

Intern geproduceerde immateriële vaste activa worden gewaardeerd aan full cost cfr. bepalingen

opgenomen in IAS 38 en aangepast in overeenstemming met BE GAAP. Zelf geproduceerde immateriële

vaste activa, alsmede aangekochte intellectuele rechten worden opgenomen onder de rubriek

concessies, octrooien, licenties, knowhow, merken, enz....

Intellectuele rechten van intern geproduceerde immateriële vaste activa worden afgeschreven vanaf

het ogenblik dat de rechten kunnen geëxploiteerd worden, of vanaf het ogenblik dat het project

afgewerkt is of klaar is voor release. De jaarlijkse afschrijvingen op zelf geproduceerde

immateriële vaste activa en intellectuele rechten worden bepaald in functie van de toekomstige

verwachte inkomsten (zogenaamde individual - film - forecast - computation method; afschrijving in

overeenstemming met de gebruiksintentie van het goed).

Andere immateriële vaste activa, zoals software, worden afgeschreven volgens lineaire methode.

Aanvullende afschrijvingen worden geboekt conform het koninklijk besluit van 30 januari 2001 tot

uitvoering van het wetboek van vennootschappen.

3. Consolidatieverschillen

De consolidatiegoodwill, welke bepaald is na toewijzing van de meerprijs aan de activa

en waarbij rekening gehouden is met het latent belastingeffect, wordt als volgt afgeschreven:

consolidatiegoodwill Plopsaland : 10 % lineair

consolidatiegoodwill Plopsa Coo : 20 % lineair

consolidatiegoodwill Ded's it : 33 % lineair

Consolidatiegoodwill Studio 100 Media: 10 % lineair

Consolidatiegoodwill Max & Hades : 100 % lineair
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4. Materiële Vaste Activa

De materiële vaste activa worden gewaardeerd tegen aanschaffingswaarde behalve de materiele

vaste activa welke verworven zijn naar aanleiding van de acquisitie van een vennootschap,

worden gewaardeerd aan de werkelijke waarde op het moment van de acquisitie.

volgende afschrijvingspercentages worden toegepast:

- terreinen : 0%

- grondwerken en bebouwde terreinen : 10% per jaar, lineair

- gebouwen : 5 - 6,67% per jaar, lineair

- inrichting gehuurde gebouwen en verbouwingen : 5 - 10 - 20% per jaar, lineair / 20% per jaar,

degressief

- studie- en architectkosten : 20% per jaar, lineair

- installaties, machines en uitrusting : 20% per jaar, lineair of werkelijke gebruiksduur

- computerhardware : 20 - 33% per jaar lineair

- rollend materieel : 20 of 25% per jaar, lineair

- kantoormeubilair en -materieel : 20% per jaar lineair

-Leasing en soortgelijke rechten : een vruchtgebruikovereenkomst wordt lineair afgeschreven over de

termijn van de overeenkomst,

zijnde 20 jaar.

- dieren worden gewaardeerd tegen aanschaffingswaarde, bij geboorte/sterfte worden waardecorrecties

toegepast

- activa in aanbouw en vooruitbetalingen worden niet afgeschreven

5. Financiële Vaste Activa

Financieel Vaste Activa, andere dan aandelen en deelbewijzen in ondernemingen die geconsolideerd

werden, worden gewaardeerd

aan aanschaffingswaarde.

6. Voorraden

Voorraden van grond- en hulpstoffen en handelsgoederen worden gewaardeerd tegen aanschaffingsprijs

volgens het principe FIFO

eventueel gecorrigeerd tot de marktwaarde indien deze lager is.

De voorraden goederen in bewerking en gereed product worden tegen vervaardigingsprijs gewaardeerd

volgens het principe

van de individualisering van de prijs van elk bestanddeel.

7. Vorderingen

Vorderingen worden in de balans opgenomen voor hun nominale waarde.

Er worden waardeverminderingen toegepast zo er voor het geheel of een

gedeelte van een vordering onzekerheid bestaat over de betaling hiervan

op de vervaldag.

8. Geldbeleggingen en liquide middelen

De geldbeleggingen en de beschikbare waarden worden gewaardeerd tegen nominale waarde.

B. PASSIEF

1. Kapitaal

Kapitaal wordt opgenomen aan nominale waarde.

2. Negatieve consolidatieverschillen

De consolidatiebadwill wordt in de balans opgenomen en wordt niet in resultaat genomen.
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3. Omrekeningsverschillen

De actief- en passiefbestanddelen, de rechten en verplichtingen alsmede de opbrengsten en kosten

van geconsolideerde buitenlandse dochterondernemingen worden, vooraleer in de geconsolideerde

jaarrekening te worden opgenomen, omgerekend in euro volgens de slotkoersmethode. Opbrengsten en

kosten worden omgerekend tegen een gemiddelde koers voor het boekjaar.

4. Kapitaalsubsidies

De kapitaalsubsidies worden in de balans opgenomen voor hun nominale waarde bij de

toekenning door de bevoegde instantie. Zij worden geleidelijk in het resultaat opgenomen

als financiële opbrengst volgens hetzelfde ritme als de afschrijvingen op de materiële

vaste activa waarop ze betrekking hebben.

5. Schulden

De schulden worden in de balans opgenomen voor hun nominale waarde.

C. OVERIGE

1. Omzet

De verkopen in Duitsland van de rechten op de Astrid Lindgren cataloog behoren tot de recurrente

business van Studio 100 Media GmbH en de Studio 100 groep en zijn alszodanig geboekt onder de

rubriek 'omzet' voor een bedrag van 2.398 kEUR i.p.v. onder de rubriek 'meerwaarde bij de

realisatie van vaste activa'.

Codes Boekjaar

Uitgestelde belastingen en belastinglatenties
Uitsplitsing van de post 168 van het passief ....................................................................................... (168) 8.835

Uitgestelde belastingen (in toepassing van artikel 76 van het koninklijk besluit van 30 januari
2001 tot uitvoering van het Wetboek van vennootschappen) ........................................................ 1681 8.816

Belastinglatenties (in toepassing van artikel 129 van voormeld koninklijk besluit) ......................... 1682 19

Gedetailleerde beschrijving van de toegepaste methodes ter bepaling van de belastinglatenties (methode van vaste overdracht,
methode van variabele overdracht, ...)

Actieve latenties worden enkel erkend mits deze binnen afzienbare tijd kunnen gerealiseerd worden.

Zowel actieve als passieve latenties worden enkel in de volgende gevallen erkend:

- Voor  vennootschappen met een verschillende afsluitdatum dan de moedervennootschap

- In het kader van een prijsallocatie bij acquisities

- Bij eventuele aanpassingen van de waardering van de balansposten volgens de lokale

waarderingsregels naar de groepswaarderingsregels

- Voor tijdelijke verschillen die ontstaan tussen de fiscale balans en resultatenrekening en de

balans en resultatenrekening volgens de groepswaarderingsregels zoals

 deze in de consolidatie wordt opgenomen.

De variabele overdrachtsmethode wordt hierbij toegepast, hetgeen wil zeggen dat de uitgestelde

belastingen worden berekend op basis van de laatst gekende aanslagvoet.
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STAAT VAN DE IMMATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

KOSTEN VAN ONDERZOEK EN ONTWIKKELING

Aanschaffingswaarde per einde van het boekjaar ......................................... 8051P xxxxxxxxxxxxxxx 407

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8021 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8031 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8041 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99811 ........................

Andere wijzigingen ................................................................................(+)/(-) 99821 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8051 407

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8121P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8071 82

Teruggenomen want overtollig ....................................................................... 8081 ........................

Verworven van derden .................................................................................... 8091 ........................

Afgeboekt ........................................................................................................ 8101 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8111 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99831 ........................

Andere wijzigingen ................................................................................(+)/(-) 99841 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8121 82

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 210 325
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Codes Boekjaar Vorig boekjaar

CONCESSIES, OCTROOIEN, LICENTIES, KNOWHOW, MERKEN EN

SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8052P xxxxxxxxxxxxxxx 92.869

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8022 30.972

Overdrachten en buitengebruikstellingen ....................................................... 8032 1.249

Overboekingen van een post naar een andere ....................................(+)/(-) 8042 19

Omrekeningsverschillen .......................................................................(+)/(-) 99812 -71

Andere wijzigingen ................................................................................(+)/(-) 99822 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8052 122.540

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8122P xxxxxxxxxxxxxxx 49.267

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8072 16.544

Teruggenomen want overtollig ....................................................................... 8082 ........................

Verworven van derden .................................................................................... 8092 ........................

Afgeboekt ........................................................................................................ 8102 1.073

Overgeboekt van een post naar een andere ........................................(+)/(-) 8112 13

Omrekeningsverschillen .......................................................................(+)/(-) 99832 -75

Andere wijzigingen ................................................................................(+)/(-) 99842 -2

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8122 64.674

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 211 57.866
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Codes Boekjaar Vorig boekjaar

GOODWILL

Aanschaffingswaarde per einde van het boekjaar ......................................... 8053P xxxxxxxxxxxxxxx 2.448

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8023 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8033 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8043 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99813 ........................

Andere wijzigingen ................................................................................(+)/(-) 99823 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8053 2.448

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8123P xxxxxxxxxxxxxxx 2.178

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8073 37

Teruggenomen want overtollig ....................................................................... 8083 ........................

Verworven van derden .................................................................................... 8093 ........................

Afgeboekt ........................................................................................................ 8103 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8113 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99833 ........................

Andere wijzigingen ................................................................................(+)/(-) 99843 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8123 2.215

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 212 233

Nr. CONSO 4.8.3BE 0457.622.640

First - CONSO2013 - 17 / 44



Codes Boekjaar Vorig boekjaar

VOORUITBETALINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8054P xxxxxxxxxxxxxxx 48

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8024 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8034 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8044 -3

Omrekeningsverschillen .......................................................................(+)/(-) 99814 ........................

Andere wijzigingen ................................................................................(+)/(-) 99824 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8054 45

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8124P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8074 ........................

Teruggenomen want overtollig ....................................................................... 8084 ........................

Verworven van derden .................................................................................... 8094 ........................

Afgeboekt ........................................................................................................ 8104 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8114 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99834 ........................

Andere wijzigingen ................................................................................(+)/(-) 99844 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8124 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 213 45
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STAAT VAN DE MATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

TERREINEN EN GEBOUWEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8191P xxxxxxxxxxxxxxx 57.122

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8161 1.593

Overdrachten en buitengebruikstellingen ....................................................... 8171 17

Overboekingen van een post naar een andere ....................................(+)/(-) 8181 4.896

Omrekeningsverschillen .......................................................................(+)/(-) 99851 ........................

Andere wijzigingen ................................................................................(+)/(-) 99861 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8191 63.594

Meerwaarden per einde van het boekjaar ....................................................... 8251P xxxxxxxxxxxxxxx 13.138

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8211 ........................

Verworven van derden .................................................................................... 8221 ........................

Afgeboekt ........................................................................................................ 8231 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8241 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99871 ........................

Andere wijzigingen ................................................................................(+)/(-) 99881 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8251 13.138

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8321P xxxxxxxxxxxxxxx 24.785

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8271 4.090

Teruggenomen want overtollig ....................................................................... 8281 ........................

Verworven van derden .................................................................................... 8291 ........................

Afgeboekt ........................................................................................................ 8301 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8311 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99891 ........................

Andere wijzigingen ................................................................................(+)/(-) 99901 19

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8321 28.894

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (22) 47.838
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Codes Boekjaar Vorig boekjaar

INSTALLATIES, MACHINES EN UITRUSTING

Aanschaffingswaarde per einde van het boekjaar ......................................... 8192P xxxxxxxxxxxxxxx 78.959

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8162 3.482

Overdrachten en buitengebruikstellingen ....................................................... 8172 1.148

Overboekingen van een post naar een andere ....................................(+)/(-) 8182 1.313

Omrekeningsverschillen .......................................................................(+)/(-) 99852 -4

Andere wijzigingen ................................................................................(+)/(-) 99862 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8192 82.602

Meerwaarden per einde van het boekjaar ....................................................... 8252P xxxxxxxxxxxxxxx 24.292

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8212 ........................

Verworven van derden .................................................................................... 8222 ........................

Afgeboekt ........................................................................................................ 8232 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8242 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99872 ........................

Andere wijzigingen ................................................................................(+)/(-) 99882 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8252 24.292

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8322P xxxxxxxxxxxxxxx 51.937

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8272 9.506

Teruggenomen want overtollig ....................................................................... 8282 ........................

Verworven van derden .................................................................................... 8292 ........................

Afgeboekt ........................................................................................................ 8302 1.096

Overgeboekt van een post naar een andere ........................................(+)/(-) 8312 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99892 -6

Andere wijzigingen ................................................................................(+)/(-) 99902 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8322 60.341

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (23) 46.553
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Codes Boekjaar Vorig boekjaar

MEUBILAIR EN ROLLEND MATERIEEL

Aanschaffingswaarde per einde van het boekjaar ......................................... 8193P xxxxxxxxxxxxxxx 11.915

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8163 1.737

Overdrachten en buitengebruikstellingen ....................................................... 8173 1.757

Overboekingen van een post naar een andere ....................................(+)/(-) 8183 36

Omrekeningsverschillen .......................................................................(+)/(-) 99853 -1

Andere wijzigingen ................................................................................(+)/(-) 99863 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8193 11.930

Meerwaarden per einde van het boekjaar ....................................................... 8253P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8213 ........................

Verworven van derden .................................................................................... 8223 ........................

Afgeboekt ........................................................................................................ 8233 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8243 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99873 ........................

Andere wijzigingen ................................................................................(+)/(-) 99883 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8253 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8323P xxxxxxxxxxxxxxx 7.630

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8273 1.547

Teruggenomen want overtollig ....................................................................... 8283 ........................

Verworven van derden .................................................................................... 8293 ........................

Afgeboekt ........................................................................................................ 8303 1.533

Overgeboekt van een post naar een andere ........................................(+)/(-) 8313 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99893 -1

Andere wijzigingen ................................................................................(+)/(-) 99903 145

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8323 7.788

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (24) 4.142

Nr. CONSO 4.9.3BE 0457.622.640
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Codes Boekjaar Vorig boekjaar

LEASING EN SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8194P xxxxxxxxxxxxxxx 3.500

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8164 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8174 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8184 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99854 ........................

Andere wijzigingen ................................................................................(+)/(-) 99864 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8194 3.500

Meerwaarden per einde van het boekjaar ....................................................... 8254P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8214 ........................

Verworven van derden .................................................................................... 8224 ........................

Afgeboekt ........................................................................................................ 8234 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8244 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99874 ........................

Andere wijzigingen ................................................................................(+)/(-) 99884 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8254 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8324P xxxxxxxxxxxxxxx 1.053

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8274 175

Teruggenomen want overtollig ....................................................................... 8284 ........................

Verworven van derden .................................................................................... 8294 ........................

Afgeboekt ........................................................................................................ 8304 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8314 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99894 ........................

Andere wijzigingen ................................................................................(+)/(-) 99904 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8324 1.228

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (25) 2.272

WAARVAN

Terreinen en gebouwen .................................................................................... 250 2.272

Installaties, machines en uitrusting ................................................................. 251 ........................

Meubilair en rollend materieel .......................................................................... 252 ........................
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Codes Boekjaar Vorig boekjaar

OVERIGE MATERIËLE VASTE ACTIVA

Aanschaffingswaarde per einde van het boekjaar ......................................... 8195P xxxxxxxxxxxxxxx 298

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8165 106

Overdrachten en buitengebruikstellingen ....................................................... 8175 15

Overboekingen van een post naar een andere ....................................(+)/(-) 8185 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99855 ........................

Andere wijzigingen ................................................................................(+)/(-) 99865 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8195 389

Meerwaarden per einde van het boekjaar ....................................................... 8255P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8215 ........................

Verworven van derden .................................................................................... 8225 ........................

Afgeboekt ........................................................................................................ 8235 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8245 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99875 ........................

Andere wijzigingen ................................................................................(+)/(-) 99885 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8255 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8325P xxxxxxxxxxxxxxx 63

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8275 83

Teruggenomen want overtollig ....................................................................... 8285 ........................

Verworven van derden .................................................................................... 8295 ........................

Afgeboekt ........................................................................................................ 8305 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8315 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99895 ........................

Andere wijzigingen ................................................................................(+)/(-) 99905 14

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8325 160

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (26) 229
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Codes Boekjaar Vorig boekjaar

ACTIVA IN AANBOUW EN VOORUITBETALINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8196P xxxxxxxxxxxxxxx 1.459

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa ................ 8166 8.613

Overdrachten en buitengebruikstellingen ....................................................... 8176 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8186 -6.249

Omrekeningsverschillen .......................................................................(+)/(-) 99856 ........................

Andere wijzigingen ................................................................................(+)/(-) 99866 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8196 3.823

Meerwaarden per einde van het boekjaar ....................................................... 8256P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8216 ........................

Verworven van derden .................................................................................... 8226 ........................

Afgeboekt ........................................................................................................ 8236 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8246 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99876 ........................

Andere wijzigingen ................................................................................(+)/(-) 99886 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8256 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8326P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8276 ........................

Teruggenomen want overtollig ....................................................................... 8286 ........................

Verworven van derden .................................................................................... 8296 ........................

Afgeboekt ........................................................................................................ 8306 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8316 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99896 ........................

Andere wijzigingen ................................................................................(+)/(-) 99906 ........................

Afschrijvingen en waardeverminderingen per einde van het boekjaar ........ 8326 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (27) 3.823
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Codes Boekjaar Vorig boekjaar

ANDERE ONDERNEMINGEN - DEELNEMINGEN

Aanschaffingswaarde per einde van het boekjaar ......................................... 8392P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Aanschaffingen ............................................................................................... 8362 ........................

Overdrachten en buitengebruikstellingen ....................................................... 8372 ........................

Overboekingen van een post naar een andere ....................................(+)/(-) 8382 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99912 ........................

Aanschaffingswaarde per einde van het boekjaar ......................................... 8392 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8452P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8412 ........................

Verworven van derden .................................................................................... 8422 ........................

Afgeboekt ........................................................................................................ 8432 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99922 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8442 ........................

Meerwaarden per einde van het boekjaar ....................................................... 8452 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8522P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Geboekt .......................................................................................................... 8472 ........................

Teruggenomen want overtollig ....................................................................... 8482 ........................

Verworven van derden .................................................................................... 8492 ........................

Afgeboekt ........................................................................................................ 8502 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99932 ........................

Overgeboekt van een post naar een andere ........................................(+)/(-) 8512 ........................

Waardeverminderingen per einde van het boekjaar ...................................... 8522 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8552P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar .................................................................(+)/(-) 8542 ........................

Niet-opgevraagde bedragen per einde van het boekjaar ............................... 8552 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (284) ........................

ANDERE ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... 285/8P xxxxxxxxxxxxxxx 145

Mutaties tijdens het boekjaar
Toevoegingen ................................................................................................. 8582 1

Terugbetalingen .............................................................................................. 8592 ........................

Geboekte waardeverminderingen ................................................................... 8602 ........................

Teruggenomen waardeverminderingen .......................................................... 8612 ........................

Omrekeningsverschillen .......................................................................(+)/(-) 99952 ........................

Overige .................................................................................................(+)/(-) 8632 ........................

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR ...................................... (285/8) 146

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER EINDE

BOEKJAAR ........................................................................................................... 8652 ........................
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STAAT VAN DE GECONSOLIDEERDE RESERVES

Codes Boekjaar Vorig boekjaar

Geconsolideerde reserves per einde van het boekjaar .......................(+)/(-) 9910P xxxxxxxxxxxxxxx 30.462

Wijzigingen tijdens het boekjaar
Aandeel van de groep in het geconsolideerde resultaat .......................(+)/(-) 99002 837

Andere wijzigingen ................................................................................(+)/(-) 99003 ........................

(uit te splitsen voor de betekenisvolle bedragen die niet zijn toegewezen aan
het aandeel van de groep in het geconsolideerde resultaat)

..................................................................................................................... ........................

..................................................................................................................... ........................

..................................................................................................................... ........................

..................................................................................................................... ........................

Geconsolideerde reserves per einde van het boekjaar .......................(+)/(-) (9910) 31.299
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STAAT VAN DE CONSOLIDATIEVERSCHILLEN EN DE VERSCHILLEN NA TOEPASSING VAN DE
VERMOGENSMUTATIEMETHODE

Codes Boekjaar Vorig boekjaar

POSITIEVE CONSOLIDATIEVERSCHILLEN

Nettoboekwaarde per einde van het boekjaar ................................................ 99201P xxxxxxxxxxxxxxx 4.826

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99021 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99031 ........................

Afschrijvingen .......................................................................................(+)/(-) 99041 -903

In resultaat genomen verschillen ..........................................................(+)/(-) 99051 ........................

Andere wijzigingen ................................................................................(+)/(-) 99061 ........................

Nettoboekwaarde per einde van het boekjaar ................................................ 99201 3.923

NEGATIEVE CONSOLIDATIEVERSCHILLEN

Nettoboekwaarde per einde van het boekjaar ................................................ 99111P xxxxxxxxxxxxxxx 2.090

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99022 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99032 ........................

Afschrijvingen .......................................................................................(+)/(-) 99042 ........................

In resultaat genomen verschillen ..........................................................(+)/(-) 99052 ........................

Andere wijzigingen ................................................................................(+)/(-) 99062 120

Nettoboekwaarde per einde van het boekjaar ................................................ 99111 2.210

POSITIEVE VERSCHILLEN NA TOEPASSING VAN DE

VERMOGENSMUTATIEMETHODE

Nettoboekwaarde per einde van het boekjaar ................................................ 99202P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99023 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99033 ........................

Afschrijvingen .......................................................................................(+)/(-) 99043 ........................

In resultaat genomen verschillen ..........................................................(+)/(-) 99053 ........................

Andere wijzigingen ................................................................................(+)/(-) 99063 ........................

Nettoboekwaarde per einde van het boekjaar ................................................ 99202 ........................

NEGATIEVE VERSCHILLEN NA TOEPASSING VAN DE

VERMOGENSMUTATIEMETHODE

Nettoboekwaarde per einde van het boekjaar ................................................ 99112P xxxxxxxxxxxxxxx ........................

Mutaties tijdens het boekjaar
Ingevolge een stijging van het deelnemingspercentage .......................(+)/(-) 99024 ........................

Ingevolge een daling van het deelnemingspercentage ........................(+)/(-) 99034 ........................

Afschrijvingen .......................................................................................(+)/(-) 99044 ........................

In resultaat genomen verschillen ..........................................................(+)/(-) 99054 ........................

Andere wijzigingen ................................................................................(+)/(-) 99064 ........................

Nettoboekwaarde per einde van het boekjaar ................................................ 99112 ........................
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STAAT VAN DE SCHULDEN

Codes Boekjaar

UITSPLITSING VAN DE SCHULDEN MET EEN OORSPRONKELIJKE LOOPTIJD VAN MEER DAN EEN JAAR,

NAARGELANG HUN RESTERENDE LOOPTIJD

Schulden op meer dan één jaar die binnen het jaar vervallen
Financiële schulden ............................................................................................................................ 8801 6.857

Achtergestelde leningen ................................................................................................................. 8811 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8821 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8831 155

Kredietinstellingen .......................................................................................................................... 8841 6.702

Overige leningen ............................................................................................................................ 8851 ........................

Handelsschulden ................................................................................................................................. 8861 2.040

Leveranciers ................................................................................................................................... 8871 2.040

Te betalen wissels .......................................................................................................................... 8881 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8891 ........................

Overige schulden ................................................................................................................................ 8901 ........................

Totaal der schulden op meer dan één jaar die binnen het jaar vervallen ......................................... (42) 8.897

Schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar
Financiële schulden ............................................................................................................................ 8802 64.144

Achtergestelde leningen ................................................................................................................. 8812 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8822 40.000

Leasingschulden en soortgelijke schulden ..................................................................................... 8832 702

Kredietinstellingen .......................................................................................................................... 8842 23.442

Overige leningen ............................................................................................................................ 8852 ........................

Handelsschulden ................................................................................................................................. 8862 216

Leveranciers ................................................................................................................................... 8872 216

Te betalen wissels .......................................................................................................................... 8882 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8892 ........................

Overige schulden ................................................................................................................................ 8902 2.100

Totaal der schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar . 8912 66.460

Schulden met een resterende looptijd van meer dan 5 jaar
Financiële schulden ............................................................................................................................ 8803 16.836

Achtergestelde leningen ................................................................................................................. 8813 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8823 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8833 1.662

Kredietinstellingen .......................................................................................................................... 8843 15.174

Overige leningen ............................................................................................................................ 8853 ........................

Handelsschulden ................................................................................................................................. 8863 ........................

Leveranciers ................................................................................................................................... 8873 ........................

Te betalen wissels .......................................................................................................................... 8883 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 8893 ........................

Overige schulden ................................................................................................................................ 8903 ........................

Totaal der schulden met een resterende looptijd van meer dan 5 jaar ............................................ 8913 16.836
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Codes Boekjaar

SCHULDEN (OF EEN GEDEELTE VAN DE SCHULDEN) GEWAARBORGD DOOR ZAKELIJKE ZEKERHEDEN

GESTELD OF ONHERROEPELIJK BELOOFD OP ACTIVA VAN DE IN DE CONSOLIDATIE OPGENOMEN

ONDERNEMINGEN

Financiële schulden ............................................................................................................................ 8922 68.699

Achtergestelde leningen ................................................................................................................. 8932 ........................

Niet-achtergestelde obligatieleningen ............................................................................................ 8942 ........................

Leasingschulden en soortgelijke schulden ..................................................................................... 8952 ........................

Kredietinstellingen .......................................................................................................................... 8962 68.699

Overige leningen ............................................................................................................................ 8972 ........................

Handelsschulden ................................................................................................................................. 8982 ........................

Leveranciers ................................................................................................................................... 8992 ........................

Te betalen wissels .......................................................................................................................... 9002 ........................

Ontvangen vooruitbetalingen op bestellingen ..................................................................................... 9012 ........................

Schulden met betrekking tot belastingen, bezoldigingen en sociale lasten ........................................ 9022 ........................

Belastingen ..................................................................................................................................... 9032 ........................

Bezoldigingen en sociale lasten ..................................................................................................... 9042 ........................

Overige schulden ................................................................................................................................ 9052 ........................

Totaal der schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk beloofd
op activa van de in de consolidatie opgenomen ondernemingen .................................................... 9062 68.699
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RESULTATEN

Codes Boekjaar Vorig boekjaar

NETTO-OMZET

Uitsplitsing per bedrijfscategorie
.......................................................................................................................... 0 0

.......................................................................................................................... 0 0

.......................................................................................................................... ........................ ........................

.......................................................................................................................... ........................ ........................

Uitsplitsing per geografische markt
Totale omzet buiten België 66.323 80.643

.......................................................................................................................... ........................ ........................

.......................................................................................................................... ........................ ........................

.......................................................................................................................... ........................ ........................

Totale omzet van de groep in België .............................................................. 99083 86.834 90.834

GEMIDDELD PERSONEELSBESTAND (IN EENHEDEN) EN PERSONEELSKOSTEN

Consoliderende onderneming en integraal geconsolideerde
dochterondernemingen

Gemiddeld personeelsbestand ....................................................................... 90901 812 797

Arbeiders .................................................................................................... 90911 183 221

Bedienden .................................................................................................. 90921 623 570

Directiepersoneel ....................................................................................... 90931 6 6

Anderen ..................................................................................................... 90941 ........................ ........................

Personeelskosten

Bezoldigingen en sociale lasten ................................................................. 99621 39.939 40.155

Pensioenen ................................................................................................ 99622 ........................ ........................

Gemiddeld aantal personeelsleden tewerkgesteld in België door de
betrokken ondernemingen .............................................................................. 99081 476 524

Evenredig geconsolideerde dochterondernemingen
Gemiddeld personeelsbestand ....................................................................... 90902 28 31

Arbeiders .................................................................................................... 90912 ........................ ........................

Bedienden .................................................................................................. 90922 28 31

Directiepersoneel ....................................................................................... 90932 ........................ ........................

Anderen ..................................................................................................... 90942 ........................ ........................

Personeelskosten

Bezoldigingen en sociale lasten ................................................................. 99623 648 673

Pensioenen ................................................................................................ 99624 ........................ ........................

Gemiddeld aantal personeelsleden tewerkgesteld in België door de
betrokken ondernemingen .............................................................................. 99082 24 24
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Boekjaar Vorig boekjaar

UITZONDERLIJKE RESULTATEN

Uitsplitsing van de andere uitzonderlijke opbrengsten indien het belangrijke
bedragen betreft

........................................................................................................................................ ........................ ........................

........................................................................................................................................ ........................ ........................

........................................................................................................................................ ........................ ........................

........................................................................................................................................ ........................ ........................

Uitsplitsing van de andere uitzonderlijke kosten indien het belangrijke bedragen
betreft

Betaalde verbrekingsvergoeding 0 911

Retentievergoeding 248 297

Overige 1 4

Due Dilligence Holiday park 0 0

Codes Boekjaar Vorig boekjaar

BELASTINGEN OP HET RESULTAAT

Verschil tussen de aan de geconsolideerde resultatenrekening van het
boekjaar en de vorige boekjaren toegerekende belastingen en de voor die
boekjaren reeds betaalde of nog te betalen belastingen, voor zover dit
verschil van belang is met het oog op de in de toekomst te betalen
belastingen ......................................................................................................... 99084 ........................ ........................

Invloed van de uitzonderlijke resultaten op de belastingen op het resultaat
van het boekjaar ................................................................................................ 99085 ........................ ........................
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NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Codes Boekjaar

PERSOONLIJKE ZEKERHEDEN die door de in de consolidatie opgenomen ondernemingen
werden gesteld of onherroepelijk beloofd als waarborg voor schulden of verplichtingen van
derden ..................................................................................................................................................... 9149 ........................

ZAKELIJKE ZEKERHEDEN die door de in de consolidatie opgenomen ondernemingen werden
gesteld of onherroepelijk beloofd op de eigen activa, als waarborg voor schulden en
verplichtingen:

van de in de consolidatie opgenomen ondernemingen ....................................................................... 99086 221.917

van derden .......................................................................................................................................... 99087 ........................

GOEDEREN EN WAARDEN GEHOUDEN DOOR DERDEN IN HUN NAAM MAAR TEN BATE EN OP RISICO

VAN DE IN DE CONSOLIDATIE OPGENOMEN ONDERNEMINGEN, VOOR ZOVER DEZE GOEDEREN EN

WAARDEN NIET IN DE BALANS ZIJN OPGENOMEN ................................................................................... 9217 ........................

BELANGRIJKE VERPLICHTINGEN TOT AANKOOP VAN VASTE ACTIVA .................................................... 9218 ........................

BELANGRIJKE VERPLICHTINGEN TOT VERKOOP VAN VASTE ACTIVA .................................................... 9219 ........................

RECHTEN UIT VERRICHTINGEN:

op rentestanden .................................................................................................................................. 99088 ........................

op wisselkoersen ................................................................................................................................. 99089 1.384

op prijzen van grondstoffen of handelsgoederen ................................................................................ 99090 ........................

op andere gelijkaardige verrichtingen ................................................................................................. 99091 ........................

VERPLICHTINGEN UIT VERRICHTINGEN:

op rentestanden .................................................................................................................................. 99092 ........................

op wisselkoersen ................................................................................................................................. 99093 1.434

op prijzen van grondstoffen of handelsgoederen ................................................................................ 99094 ........................

op andere gelijkaardige verrichtingen ................................................................................................. 99095 ........................

VERPLICHTINGEN VOORTVLOEIEND UIT DE TECHNISCHE WAARBORGEN VERBONDEN AAN REEDS GEPRESTEERDE VERKOPEN OF

DIENSTEN

BELANGRIJKE HANGENDE GESCHILLEN EN ANDERE BELANGRIJKE VERPLICHTINGEN

Gegeven Zekerheden en waarborgen: 
- Pand eerste rang op de aandelen van Studio Plopsa NV, Plopsaland NV, Plopsa Coo Sprl, Studio 100 Media GmbH, Plopsa BV, 
Cookayak en Holiday Park GmbH 
- Pand tweede rang op de aandelen van Studio Plopsa NV, Plopsaland NV, Plopsa Coo Sprl, Studio 100 Media GmbH, Plopsa BV 
- Pand derde rang op de aandelen van Studio 100 Media Holding en Plopsa BV 
- Pand eerste rang op alle bankrekeningen van Studio 100 Media GmbH 
- Pand tweede rang op alle bankrekeningen van Studio 100 Media GmbH 
- Pand derde rang op alle bankrekeningen van Studio 100 Media GMBH 
- Pand eerste rang op alle bankrekeningen van B.f.F. Betrieb für Freizeitgestaltung GmbH & Co. KG, B.f.F. Beteiligungs GmbH, 
Erich Schneider GmbH en Holiday Park GmbH 
- Pand eerste rang op de handelszaak ten bedrage van 5.000.000 EUR: 1.500.000 EUR Studio 100 NV, 1.500.000 EUR Plopsaland 
NV en 2.000.000 EUR op Plopsa Coo Sprl 
- Pand tweede rang op de handelszaak ten bedrage van 8.000.000 EUR: 4.000.000 EUR Studio 100 NV en 4.000.000 EUR 
Plopsaland NV 
- Mandaat pand op de handelszaak ten bedrage van 83.300.000 EUR: 36.000.000 EUR Studio 100 NV, 36.000.000 EUR 
Plopsaland NV, 11.300.000 EUR Plopsa Coo Sprl 
- Pand eerste en tweede rang op Key Characters van Studio 100 NV en eerste, tweede en derde rang Key Characters Studio 100 
Media GmbH en eerste rang op key characters Studio 100 Animation 
- Pand eerste, tweede en derde rang op alle vorderingen van Plopsa BV 
- Pand eerste en tweede rang op alle vorderingen van Studio 100 Media
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- Pand eerste rang op alle vorderingen van Holiday Park GmbH 
- Overdracht tot zekerheid in eerste rang van alle handelsvorderingen, intercompany en verzekeringsvorderingen van Studio 100
Media GmbH 
- Hypotheek van 750.000 EUR op alle onroerende goederen van Plopsaland NV 
- Hypotheek eerste en tweede rang op alle onroerende goederen van Plopsa BV 
- Hypothecair mandaat van 15.000.000 EUR op alle onroerende goederen van Plopsaland NV 
- Hypothecair mandaat van 5.650.000 EUR op de onroerende goederen van Plopsa Coo Sprl 
- Bankgarantie van Studio 100 NV ten bedrage van 4.439.443 EUR 
- De volgende vennootschappen zijn hoofdelijk en onvoorwaardelijk aansprakelijk voor de schulden van Studio 100 NV als issuer
van de obligatielening van 40 MIO EUR: 
° Plopsaland 
° Studio 100 Media GmbH 
° Plopsa BV 
° Studio Plopsa 
° Plopsa Coo 
° B.f.F. Betrieb für Freizeitgestaltung GmbH & Co KG 
° Holiday-Park GmbH 
° Flying Bark Productions 
- Hypotheek eerste rang op de onroerende goederen van Holiday Park Hassloch die eigendom zijn van B.f.F. Betrieb für
Freizeitsgestalting GmbH & Co KG 
- "Zweckbestimmung Gesamtgrundschuld" op de hypotheek op de onroerende goederen van Holiday Park Hassloch die eigendom
zijn van B.f.F. Betrieb für Freizeitsgestalting GmbH & Co KG 
- Overdracht tot zekerheid van de activa die eigendom zijn van B.f.F. Betrieb für Freizeitsgestalting GmbH & Co KG an Holiday Park
GmbH

RUST- EN OVERLEVINGSPENSIOENVERPLICHTINGEN TEN GUNSTE VAN PERSONEELSLEDEN OF ONDERNEMINGSLEIDERS, TEN LASTE

VAN DE IN DE CONSOLIDATIE OPGENOMEN ONDERNEMINGEN

Er is een pensioenregeling afgesloten voor de directie/personeelsleden. Ter uitvoering van deze pensioenregeling worden door de
vennootschap bij een verzekeringsmaatschappij "defined contribution" verzekeringen afgesloten. Deze verzekeringen worden
beschouwd als een aanvulling op de reeds voorziene wettelijke pensioenen. Het verschil tussen de in totaal verschuldigde premies
en de bijdragen van de deelnemers, is voor rekening van de vennootschap.

AARD EN ZAKELIJK DOEL VAN BUITENBALANS REGELINGEN

Mits de risico's of voordelen die uit dergelijke regelingen voortvloeien van enige betekenis zijn en voor zover de
openbaarmaking van dergelijke risico's of voordelen noodzakelijk is voor de beoordeling van de financi√́le positie van de
vennootschap; indien vereist moeten de financi√´le gevolgen van deze regelingen voor de vennootschap eveneens worden
vermeld
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BETREKKINGEN MET VERBONDEN ONDERNEMINGEN EN MET ONDERNEMINGEN WAARMEE EEN
DEELNEMINGSVERHOUDING BESTAAT EN DIE NIET IN DE CONSOLIDATIE ZIJN OPGENOMEN

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN

Financiële vaste activa
Deelnemingen en aandelen ............................................................................ 9261 ........................ ........................

Vorderingen ....................................................................................................... 9291 ........................ ........................

Op meer dan één jaar ..................................................................................... 9301 ........................ ........................

Op hoogstens één jaar ................................................................................... 9311 ........................ ........................

Geldbeleggingen ............................................................................................... 9321 ........................ ........................

Aandelen ......................................................................................................... 9331 ........................ ........................

Vorderingen .................................................................................................... 9341 ........................ ........................

Schulden ............................................................................................................ 9351 ........................ ........................

Op meer dan één jaar ..................................................................................... 9361 ........................ ........................

Op hoogstens één jaar ................................................................................... 9371 ........................ ........................

Persoonlijke zekerheden die werden gesteld of onherroepelijk beloofd als
waarborg voor schulden of verplichtingen van verbonden ondernemingen 9381 ........................ ........................

Andere betekenisvolle financiële verplichtingen ........................................... 9401 ........................ ........................

Financiële resultaten
Opbrengsten uit financiële vaste activa .......................................................... 9421 ........................ ........................

Opbrengsten uit vlottende activa .................................................................... 9431 ........................ ........................

Andere financiële opbrengsten ....................................................................... 9441 ........................ ........................

Kosten van schulden ...................................................................................... 9461 ........................ ........................

Andere financiële kosten ................................................................................ 9471 ........................ ........................

ONDERNEMINGEN WAARMEE EEN DEELNEMINGSVERHOUDING BESTAAT

Financiële vaste activa
Deelnemingen en aandelen ............................................................................ 9262 ........................ ........................

Vorderingen ....................................................................................................... 9292 ........................ ........................

Op meer dan één jaar ..................................................................................... 9302 ........................ ........................

Op hoogstens één jaar ................................................................................... 9312 ........................ ........................

Schulden ............................................................................................................ 9352 ........................ ........................

Op meer dan één jaar ..................................................................................... 9362 ........................ ........................

Op hoogstens één jaar ................................................................................... 9372 ........................ ........................
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Boekjaar

TRANSACTIES MET VERBONDEN PARTIJEN BUITEN NORMALE MARKTVOORWAARDEN

Vermelding van dergelijke transacties, met uitzondering van transacties binnen de groep, indien zij van
enige betekenis zijn, met opgave van het bedrag van deze transacties, de aard van de betrekking met
de verbonden partij, alsmede andere informatie over de transacties die nodig is voor het verkrijgen van
inzicht in de financiële positie van de ondernemingen die in de consolidatie als één geheel zijn
opgenomen:

Niet van toepassing 0

............................................................................................................................................................................ ........................

............................................................................................................................................................................ ........................

............................................................................................................................................................................ ........................
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FINANCIËLE BETREKKINGEN MET

Codes Boekjaar

DE BESTUURDERS OF ZAAKVOERDERS VAN DE CONSOLIDERENDE ONDERNEMING

Totaal bedrag van de toegekende bezoldigingen uit hoofde van hun werkzaamheden in de
consoliderende onderneming, haar dochterondernemingen en geassocieerde vennootschappen,
inclusief het bedrag van de aan de gewezen bestuurders of zaakvoerders uit dien hoofde
toegekende rustpensioenen ................................................................................................................ 99097 1.390

Totaal bedrag van de voorschotten en kredieten toegekend door de consoliderende onderneming,
door een dochteronderneming of een geassocieerde vennootschap ................................................. 99098 ........................

Codes Boekjaar

DE COMMISSARIS(SEN) EN DE PERSONEN MET WIE HIJ (ZIJ) VERBONDEN IS (ZIJN)

Bezoldiging van de commissaris(sen) voor de uitoefening van een mandaat van commissaris
op het niveau van de groep waarvan de vennootschap die de informatie publiceert aan het
hoofd staat .............................................................................................................................................. 9507 146

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd bij de de
betrokken vennootschap en haar filialen door door deze commissaris(sen)

Andere controleopdrachten ................................................................................................................. 95071 ........................

Belastingadviesopdrachten ................................................................................................................. 95072 68

Andere opdrachten buiten de revisorale opdrachten .......................................................................... 95073 30

Bezoldiging van de personen met wie de commissaris(sen) verbonden is (zijn) voor de
uitoefening van een mandaat van commissaris op het niveau van de groep waarvan de
vennootschap die de informatie publiceert aan het hoofd staat ....................................................... 9509 106

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd bij de
vennootschap en haar filialen door personen met wie de commissaris(sen) verbonden is (zijn)

Andere controleopdrachten ................................................................................................................. 95091 ........................

Belastingadviesopdrachten ................................................................................................................. 95092 1

Andere opdrachten buiten de revisorale opdrachten .......................................................................... 95093 15

Vermeldingen in toepassing van het artikel 133, paragraaf 6 van het Wetboek van vennootschappen
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AFGELEIDE FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE REËLE WAARDE

Boekjaar

IN VOORKOMEND GEVAL, EEN SCHATTING VAN DE REËLE WAARDE VOOR ELKE CATEGORIE AFGELEIDE

FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE WAARDE IN HET ECONOMISCH

VERKEER, MET OPGAVE VAN DE OMVANG EN DE AARD VAN DE INSTRUMENTEN

Forex exchange contracts -49

Interest rate swaps -3.408

............................................................................................................................................................................ ........................

............................................................................................................................................................................ ........................
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JAARREKENING IN EURO

Naam: STUDIO 100

Rechtsvorm: Naamloze vennootschap

Adres: Halfstraat Nr: 80 Bus:

Postnummer: 2627 Gemeente: Schelle

Land: België

Rechtspersonenregister (RPR) - Rechtbank van Koophandel van Antwerpen

Internetadres: www.studio100.be

Ondernemingsnummer BE 0457.622.640

Datum van de neerlegging van de oprichtingsakte OF van het recentste stuk dat de datum van
bekendmaking van de oprichtingsakte en van de akte tot statutenwijziging vermeldt.

17-06-2010

Jaarrekening goedgekeurd door de algemene vergadering van 10-07-2013

met betrekking tot het boekjaar dat de periode dekt van 01-01-2012 tot 31-12-2012

Vorig boekjaar van 01-01-2011 tot 31-12-2011

De bedragen van het vorige boekjaar zijn identiek met die welke eerder openbaar werden gemaakt.

Zijn gevoegd bij deze jaarrekening:

Nummers van de secties van het standaardmodel die niet werden neergelegd omdat ze niet dienstig zijn:

VOL 5.1, VOL 5.2.3, VOL 5.2.4, VOL 5.3.4, VOL 5.3.5, VOL 5.3.6, VOL 5.5.2, VOL 5.6, VOL 5.17.2

VOLLEDIGE LIJST met naam, voornamen, beroep, woonplaats (adres, nummer, postnummer en gemeente) en functie
in de onderneming, van de BESTUURDERS, ZAAKVOERDERS EN COMMISSARISSEN

BVBA OLIVER

BE 0459.357.950
Beiaardlaan 3
1850 Grimbergen
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

BOURLON Hans

Beiaardlaan 3
1850 Grimbergen
BELGIË

BVBA VERHULST GERT

BE 0440.402.764

1/45

40

NAT.

01/08/2013

Datum neerlegging

BE 0457.622.640

Nr.

45

Blz.

EUR

D. 13402.00231 VOL 1.1



Vlaamse Kaai 81/4
2000 Antwerpen
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

VERHULST Gert

Vlaamse Kaai 81/4
2000 Antwerpen
BELGIË

GCV STEVE VAN DEN KERKHOF

BE 0875.740.447
Albert Dumontlaan 15
8660 De Panne
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

VAN DEN KERKHOF Steve

Bedrijfsleider
Albert Dumontlaan 15
8660 De Panne
BELGIË

FORTIS PRIVATE EQUITY BELGIUM NV

BE 0421.883.286
Warandeberg 3
1000 Brussel
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

WEVERBERGH Luc

FORTIS PRIVATE EQUITY MANAGEMENT NV

BE 0438.091.788
Warandeberg 3
1000 Brussel
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 12-06-2017 Bestuurder

Direct of indirect vertegenwoordigd door:

BOONE Brigitte

GCV KOEN PEETERS

BE 0897.409.158
Kruisweg 28
2990 Wuustwezel
BELGIË

Begin van het mandaat: 27-05-2008 Einde van het mandaat: 10-07-2013 Bestuurder
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Direct of indirect vertegenwoordigd door:

PEETERS Koen

bedrijfsleider
Kruisweg 28
2990 Wuustwezel
BELGIË

ERNST & YOUNG BEDRIJFSREVISOREN BCVBA (B00160)

BE 0446.334.711
Joe Englishstraat 52-54
2140 Borgerhout (Antwerpen)
BELGIË

Begin van het mandaat: 15-06-2011 Einde van het mandaat: 09-06-2014 Commissaris

Direct of indirect vertegenwoordigd door:

BRAES Rudi (A01615)

Bedrijfsrevisor
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VERKLARING BETREFFENDE EEN AANVULLENDE OPDRACHT VOOR NAZICHT OF CORRECTIE

Het bestuursorgaan verklaart dat geen enkele opdracht voor nazicht of correctie werd gegeven aan iemand die daar wettelijk niet toe
gemachtigd is met toepassing van de artikelen 34 en 37 van de wet van 22 april 1999 betreffende de boekhoudkundige en fiscale
beroepen.

De jaarrekening werd niet geverifieerd of gecorrigeerd door een externe accountant of door een bedrijfsrevisor die niet de
commissaris is.

In bevestigend geval, moeten hierna worden vermeld: naam, voornamen, beroep en woonplaats van elke externe accountant of
bedrijfsrevisor en zijn lidmaatschapsnummer bij zijn Instituut, evenals de aard van zijn opdracht:

A. Het voeren van de boekhouding van de onderneming*,

B. Het opstellen van de jaarrekening*,

C. Het verifiëren van de jaarrekening en/of

D. Het corrigeren van de jaarrekening.

Indien taken bedoeld onder A. of onder B. uitgevoerd zijn door erkende boekhouders of door erkende boekhouders-fiscalisten,
kunnen hierna worden vermeld: naam, voornamen, beroep en woonplaats van elke erkende boekhouder of erkende
boekhouder-fiscalist en zijn lidmaatschapsnummer bij het Beroepsinstituut van erkende Boekhouders en Fiscalisten, evenals de aard
van zijn opdracht.

__________________________________
* Facultatieve vermelding.
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BALANS NA WINSTVERDELING

Toel. Codes Boekjaar Vorig boekjaar

ACTIVA

VASTE ACTIVA 20/28 89.525.105 92.310.896

Oprichtingskosten 5.1 20

Immateriële vaste activa 5.2 21 9.000.549 4.126.353

Materiële vaste activa 5.3 22/27 5.457.545 7.151.572
Terreinen en gebouwen 22 1.403.145 1.980.642
Installaties, machines en uitrusting 23 2.122.902 2.896.235
Meubilair en rollend materieel 24 1.931.498 2.274.695
Leasing en soortgelijke rechten 25
Overige materiële vaste activa 26
Activa in aanbouw en vooruitbetalingen 27

Financiële vaste activa 5.4/5.5.1 28 75.067.011 81.032.971
Verbonden ondernemingen 5.14 280/1 74.914.197 80.892.467

Deelnemingen 280 29.980.871 27.919.428
Vorderingen 281 44.933.326 52.973.039

Ondernemingen waarmee een
deelnemingsverhouding bestaat 5.14 282/3 106.000 91.000

Deelnemingen 282 6.000 6.000
Vorderingen 283 100.000 85.000

Andere financiële vaste activa 284/8 46.814 49.504
Aandelen 284 1.275 1.275
Vorderingen en borgtochten in contanten 285/8 45.539 48.229

VLOTTENDE ACTIVA 29/58 67.367.313 49.430.420

Vorderingen op meer dan één jaar 29 358.672
Handelsvorderingen 290
Overige vorderingen 291 358.672

Voorraden en bestellingen in uitvoering 3 11.799.398 9.425.307
Voorraden 30/36 3.695.056 3.314.628

Grond- en hulpstoffen 30/31
Goederen in bewerking 32
Gereed product 33
Handelsgoederen 34 3.695.056 2.609.812
Onroerende goederen bestemd voor verkoop 35
Vooruitbetalingen 36 704.816

Bestellingen in uitvoering 37 8.104.342 6.110.679

Vorderingen op ten hoogste één jaar 40/41 47.858.041 36.010.808
Handelsvorderingen 40 27.715.659 26.197.284
Overige vorderingen 41 20.142.382 9.813.524

Geldbeleggingen 5.5.1/5.6 50/53 1.922.370
Eigen aandelen 50 1.922.370
Overige beleggingen 51/53

Liquide middelen 54/58 5.694.743 3.322.623

Overlopende rekeningen 5.6 490/1 92.761 313.010

TOTAAL VAN DE ACTIVA 20/58 156.892.418 141.741.316
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Toel. Codes Boekjaar Vorig boekjaar

PASSIVA

EIGEN VERMOGEN 10/15 49.432.264 49.155.706

Kapitaal 5.7 10 30.000.000 30.000.000
Geplaatst kapitaal 100 30.000.000 30.000.000
Niet-opgevraagd kapitaal 101

Uitgiftepremies 11

Herwaarderingsmeerwaarden 12

Reserves 13 8.623.083 6.686.078
Wettelijke reserve 130 2.301.917 2.287.282
Onbeschikbare reserves 131 1.922.370

Voor eigen aandelen 1310 1.922.370
Andere 1311

Belastingvrije reserves 132
Beschikbare reserves 133 4.398.796 4.398.796

Overgedragen winst (verlies) (+)/(-) 14 10.804.237 12.448.534

Kapitaalsubsidies 15 4.944 21.094

Voorschot aan de vennoten op de verdeling van het
netto-actief 19

VOORZIENINGEN EN UITGESTELDE BELASTINGEN 16 392.502 337.475

Voorzieningen voor risico's en kosten 160/5 389.840 326.117
Pensioenen en soortgelijke verplichtingen 160
Belastingen 161
Grote herstellings- en onderhoudswerken 162
Overige risico's en kosten 5.8 163/5 389.840 326.117

Uitgestelde belastingen 168 2.662 11.358

SCHULDEN 17/49 107.067.652 92.248.135

Schulden op meer dan één jaar 5.9 17 46.500.000 48.000.000
Financiële schulden 170/4 46.500.000 48.000.000

Achtergestelde leningen 170
Niet-achtergestelde obligatieleningen 171 40.000.000 40.000.000
Leasingschulden en soortgelijke schulden 172
Kredietinstellingen 173 6.500.000 8.000.000
Overige leningen 174

Handelsschulden 175
Leveranciers 1750
Te betalen wissels 1751

Ontvangen vooruitbetalingen op bestellingen 176
Overige schulden 178/9

Schulden op ten hoogste één jaar 42/48 58.542.259 42.634.854
Schulden op meer dan één jaar die binnen het jaar
vervallen 5.9 42 1.500.000 1.782.859
Financiële schulden 43 23.250.000 11.500.000

Kredietinstellingen 430/8 23.250.000 11.500.000
Overige leningen 439

Handelsschulden 44 21.943.989 24.600.998
Leveranciers 440/4 21.943.989 24.600.998
Te betalen wissels 441

Ontvangen vooruitbetalingen op bestellingen 46 10.087.773 1.887.924
Schulden met betrekking tot belastingen,
bezoldigingen en sociale lasten 5.9 45 1.759.517 2.863.073

Belastingen 450/3 140.180 1.106.461
Bezoldigingen en sociale lasten 454/9 1.619.337 1.756.612

Overige schulden 47/48 980

Overlopende rekeningen 5.9 492/3 2.025.393 1.613.281

TOTAAL VAN DE PASSIVA 10/49 156.892.418 141.741.316
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RESULTATENREKENING

Toel. Codes Boekjaar Vorig boekjaar

Bedrijfsopbrengsten 70/74 74.272.573 83.743.434
Omzet 5.10 70 69.533.668 83.546.478
Voorraad goederen in bewerking en gereed product en
bestellingen in uitvoering: toename (afname) (+)/(-) 71 1.993.663 -3.207.726
Geproduceerde vaste activa 72 1.626.469 1.435.240
Andere bedrijfsopbrengsten 5.10 74 1.118.773 1.969.442

Bedrijfskosten 60/64 74.163.300 84.407.042
Handelsgoederen, grond- en hulpstoffen 60 36.430.377 51.086.559

Aankopen 600/8 38.208.707 51.188.277
Voorraad: afname (toename) (+)/(-) 609 -1.778.330 -101.718

Diensten en diverse goederen 61 10.355.189 10.886.489
Bezoldigingen, sociale lasten en pensioenen (+)/(-) 5.10 62 16.879.516 17.482.207
Afschrijvingen en waardeverminderingen op
oprichtingskosten, op immateriële en materiële vaste
activa 630 8.842.373 3.767.912
Waardeverminderingen op voorraden, op bestellingen
in uitvoering en op handelsvorderingen: toevoegingen
(terugnemingen) (+)/(-) 631/4 1.012.342 1.200.681
Voorzieningen voor risico's en kosten: toevoegingen
(bestedingen en terugnemingen) (+)/(-) 5.10 635/7 63.723 -366.383
Andere bedrijfskosten 5.10 640/8 579.780 349.577
Als herstructureringskosten geactiveerde
bedrijfskosten (-) 649

Bedrijfswinst (Bedrijfsverlies) (+)/(-) 9901 109.273 -663.608

Financiële opbrengsten 75 4.075.661 2.978.879
Opbrengsten uit financiële vaste activa 750 2.822.655 2.360.111
Opbrengsten uit vlottende activa 751 15.152 19.898
Andere financiële opbrengsten 5.11 752/9 1.237.854 598.870

Financiële kosten 5.11 65 3.598.671 4.593.189
Kosten van schulden 650 3.081.278 3.895.158
Waardeverminderingen op vlottende activa andere dan
voorraden, bestellingen in uitvoering en
handelsvorderingen: toevoegingen (terugnemingen)
(+)/(-) 651
Andere financiële kosten 652/9 517.393 698.031

Winst (Verlies) uit de gewone bedrijfsuitoefening vóór
belasting (+)/(-) 9902 586.263 -2.277.918

Uitzonderlijke opbrengsten 76 30.728
Terugneming van afschrijvingen en van
waardeverminderingen op immateriële en materiële
vaste activa 760
Terugneming van waardeverminderingen op financiële
vaste activa 761
Terugneming van voorzieningen voor uitzonderlijke
risico's en kosten 762
Meerwaarden bij de realisatie van vaste activa 763 2.975
Andere uitzonderlijke opbrengsten 5.11 764/9 27.753

Uitzonderlijke kosten 66 248.023 828.375
Uitzonderlijke afschrijvingen en waardeverminderingen
op oprichtingskosten, op immateriële en materiële
vaste activa 660 120.382
Waardeverminderingen op financiële vaste activa 661
Voorzieningen voor uitzonderlijke risico's en kosten:
toevoegingen (bestedingen) (+)/(-) 662
Minderwaarden bij de realisatie van vaste activa 663
Andere uitzonderlijke kosten 5.11 664/8 248.023 707.993
Als herstructureringskosten geactiveerde uitzonderlijke
kosten (-) 669

Winst (Verlies) van het boekjaar vóór belasting
(+)/(-) 9903 338.240 -3.075.565

Onttrekking aan de uitgestelde belastingen 780 8.696 8.696

Overboeking naar de uitgestelde belastingen 680

Nr. BE 0457.622.640 VOL 3
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Toel. Codes Boekjaar Vorig boekjaar

Belastingen op het resultaat (+)/(-) 5.12 67/77 54.228 503.132
Belastingen 670/3 61.298 503.132
Regularisering van belastingen en terugneming van
voorzieningen voor belastingen 77 7.070

Winst (Verlies) van het boekjaar (+)/(-) 9904 292.708 -3.570.001

Onttrekking aan de belastingvrije reserves 789

Overboeking naar de belastingvrije reserves 689

Te bestemmen winst (verlies) van het boekjaar
(+)/(-) 9905 292.708 -3.570.001

Nr. BE 0457.622.640 VOL 3
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RESULTAATVERWERKING

Codes Boekjaar Vorig boekjaar

Te bestemmen winst (verlies) (+)/(-) 9906 12.741.242 12.448.534
Te bestemmen winst (verlies) van het boekjaar (+)/(-) 9905 292.708 -3.570.001
Overgedragen winst (verlies) van het vorige boekjaar (+)/(-) 14P 12.448.534 16.018.535

Onttrekking aan het eigen vermogen 791/2
aan het kapitaal en aan de uitgiftepremies 791
aan de reserves 792

Toevoeging aan het eigen vermogen 691/2 1.937.005
aan het kapitaal en aan de uitgiftepremies 691
aan de wettelijke reserve 6920 14.635
aan de overige reserves 6921 1.922.370

Over te dragen winst (verlies) (+)/(-) 14 10.804.237 12.448.534

Tussenkomst van de vennoten in het verlies 794

Uit te keren winst 694/6
Vergoeding van het kapitaal 694
Bestuurders of zaakvoerders 695
Andere rechthebbenden 696

Nr. BE 0457.622.640 VOL 4
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TOELICHTING
STAAT VAN DE IMMATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

KOSTEN VAN ONDERZOEK EN ONTWIKKELING

Aanschaffingswaarde per einde van het boekjaar 8051P XXXXXXXXXX 407.114

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8021
Overdrachten en buitengebruikstellingen 8031
Overboekingen van een post naar een andere (+)/(-) 8041

Aanschaffingswaarde per einde van het boekjaar 8051 407.114

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8121P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8071 81.423
Teruggenomen 8081
Verworven van derden 8091
Afgeboekt na overdrachten en buitengebruikstellingen 8101
Overgeboekt van een post naar een andere (+)/(-) 8111

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8121 81.423

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 210 325.691

Nr. BE 0457.622.640 VOL 5.2.1
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Codes Boekjaar Vorig boekjaar

CONCESSIES, OCTROOIEN, LICENTIES, KNOWHOW, MERKEN EN
SOORTGELIJKE RECHTEN

Aanschaffingswaarde per einde van het boekjaar 8052P XXXXXXXXXX 7.494.617

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8022 11.206.923
Overdrachten en buitengebruikstellingen 8032
Overboekingen van een post naar een andere (+)/(-) 8042

Aanschaffingswaarde per einde van het boekjaar 8052 18.701.540

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8122P XXXXXXXXXX 3.775.378

Mutaties tijdens het boekjaar
Geboekt 8072 6.251.304
Teruggenomen 8082
Verworven van derden 8092
Afgeboekt na overdrachten en buitengebruikstellingen 8102
Overgeboekt van een post naar een andere (+)/(-) 8112

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8122 10.026.682

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 211 8.674.858

Nr. BE 0457.622.640 VOL 5.2.2
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STAAT VAN DE MATERIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

TERREINEN EN GEBOUWEN

Aanschaffingswaarde per einde van het boekjaar 8191P XXXXXXXXXX 8.863.616

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8161 105.872
Overdrachten en buitengebruikstellingen 8171
Overboekingen van een post naar een andere (+)/(-) 8181

Aanschaffingswaarde per einde van het boekjaar 8191 8.969.488

Meerwaarden per einde van het boekjaar 8251P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8211
Verworven van derden 8221
Afgeboekt 8231
Overgeboekt van een post naar een andere (+)/(-) 8241

Meerwaarden per einde van het boekjaar 8251

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8321P XXXXXXXXXX 6.882.974

Mutaties tijdens het boekjaar
Geboekt 8271 683.369
Teruggenomen 8281
Verworven van derden 8291
Afgeboekt na overdrachten en buitengebruikstellingen 8301
Overgeboekt van een post naar een andere (+)/(-) 8311

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8321 7.566.343

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 22 1.403.145

Nr. BE 0457.622.640 VOL 5.3.1
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Codes Boekjaar Vorig boekjaar

INSTALLATIES, MACHINES EN UITRUSTING

Aanschaffingswaarde per einde van het boekjaar 8192P XXXXXXXXXX 9.190.628

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8162 191.129
Overdrachten en buitengebruikstellingen 8172
Overboekingen van een post naar een andere (+)/(-) 8182

Aanschaffingswaarde per einde van het boekjaar 8192 9.381.757

Meerwaarden per einde van het boekjaar 8252P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8212
Verworven van derden 8222
Afgeboekt 8232
Overgeboekt van een post naar een andere (+)/(-) 8242

Meerwaarden per einde van het boekjaar 8252

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8322P XXXXXXXXXX 6.294.393

Mutaties tijdens het boekjaar
Geboekt 8272 964.462
Teruggenomen 8282
Verworven van derden 8292
Afgeboekt na overdrachten en buitengebruikstellingen 8302
Overgeboekt van een post naar een andere (+)/(-) 8312

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8322 7.258.855

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 23 2.122.902

Nr. BE 0457.622.640 VOL 5.3.2
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Codes Boekjaar Vorig boekjaar

MEUBILAIR EN ROLLEND MATERIEEL

Aanschaffingswaarde per einde van het boekjaar 8193P XXXXXXXXXX 6.262.542

Mutaties tijdens het boekjaar
Aanschaffingen, met inbegrip van de geproduceerde vaste activa 8163 629.667
Overdrachten en buitengebruikstellingen 8173 595.782
Overboekingen van een post naar een andere (+)/(-) 8183

Aanschaffingswaarde per einde van het boekjaar 8193 6.296.427

Meerwaarden per einde van het boekjaar 8253P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8213
Verworven van derden 8223
Afgeboekt 8233
Overgeboekt van een post naar een andere (+)/(-) 8243

Meerwaarden per einde van het boekjaar 8253

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8323P XXXXXXXXXX 3.987.847

Mutaties tijdens het boekjaar
Geboekt 8273 861.815
Teruggenomen 8283
Verworven van derden 8293
Afgeboekt na overdrachten en buitengebruikstellingen 8303 484.733
Overgeboekt van een post naar een andere (+)/(-) 8313

Afschrijvingen en waardeverminderingen per einde van het
boekjaar 8323 4.364.929

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 24 1.931.498

Nr. BE 0457.622.640 VOL 5.3.3
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STAAT VAN DE FINANCIËLE VASTE ACTIVA

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN - DEELNEMINGEN EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar 8391P XXXXXXXXXX 27.919.428

Mutaties tijdens het boekjaar
Aanschaffingen 8361 2.061.443
Overdrachten en buitengebruikstellingen 8371
Overboekingen van een post naar een andere (+)/(-) 8381

Aanschaffingswaarde per einde van het boekjaar 8391 29.980.871

Meerwaarden per einde van het boekjaar 8451P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8411
Verworven van derden 8421
Afgeboekt 8431
Overgeboekt van een post naar een andere (+)/(-) 8441

Meerwaarden per einde van het boekjaar 8451

Waardeverminderingen per einde van het boekjaar 8521P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8471
Teruggenomen 8481
Verworven van derden 8491
Afgeboekt na overdrachten en buitengebruikstellingen 8501
Overgeboekt van een post naar een andere (+)/(-) 8511

Waardeverminderingen per einde van het boekjaar 8521

Niet-opgevraagde bedragen per einde van het boekjaar 8551P XXXXXXXXXX

Mutaties tijdens het boekjaar (+)/(-) 8541

Niet-opgevraagde bedragen per einde van het boekjaar 8551

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 280 29.980.871

VERBONDEN ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 281P XXXXXXXXXX 52.973.039

Mutaties tijdens het boekjaar
Toevoegingen 8581
Terugbetalingen 8591 8.039.713
Geboekte waardeverminderingen 8601
Teruggenomen waardeverminderingen 8611
Wisselkoersverschillen (+)/(-) 8621
Overige mutaties (+)/(-) 8631

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 281 44.933.326

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER
EINDE BOEKJAAR 8651

Nr. BE 0457.622.640 VOL 5.4.1
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Codes Boekjaar Vorig boekjaar

ONDERNEMINGEN MET DEELNEMINGSVERHOUDING - DEELNEMINGEN
EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar 8392P XXXXXXXXXX 6.000

Mutaties tijdens het boekjaar
Aanschaffingen 8362
Overdrachten en buitengebruikstellingen 8372
Overboekingen van een post naar een andere (+)/(-) 8382

Aanschaffingswaarde per einde van het boekjaar 8392 6.000

Meerwaarden per einde van het boekjaar 8452P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8412
Verworven van derden 8422
Afgeboekt 8432
Overgeboekt van een post naar een andere (+)/(-) 8442

Meerwaarden per einde van het boekjaar 8452

Waardeverminderingen per einde van het boekjaar 8522P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8472
Teruggenomen 8482
Verworven van derden 8492
Afgeboekt na overdrachten en buitengebruikstellingen 8502
Overgeboekt van een post naar een andere (+)/(-) 8512

Waardeverminderingen per einde van het boekjaar 8522

Niet-opgevraagde bedragen per einde van het boekjaar 8552P XXXXXXXXXX

Mutaties tijdens het boekjaar (+)/(-) 8542

Niet-opgevraagde bedragen per einde van het boekjaar 8552

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 282 6.000

ONDERNEMINGEN MET DEELNEMINGSVERHOUDING - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 283P XXXXXXXXXX 85.000

Mutaties tijdens het boekjaar
Toevoegingen 8582 15.000
Terugbetalingen 8592
Geboekte waardeverminderingen 8602
Teruggenomen waardeverminderingen 8612
Wisselkoersverschillen (+)/(-) 8622
Overige mutaties (+)/(-) 8632

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 283 100.000

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER
EINDE BOEKJAAR 8652

Nr. BE 0457.622.640 VOL 5.4.2
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Codes Boekjaar Vorig boekjaar

ANDERE ONDERNEMINGEN - DEELNEMINGEN EN AANDELEN

Aanschaffingswaarde per einde van het boekjaar 8393P XXXXXXXXXX 1.275

Mutaties tijdens het boekjaar
Aanschaffingen 8363
Overdrachten en buitengebruikstellingen 8373
Overboekingen van een post naar een andere (+)/(-) 8383

Aanschaffingswaarde per einde van het boekjaar 8393 1.275

Meerwaarden per einde van het boekjaar 8453P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8413
Verworven van derden 8423
Afgeboekt 8433
Overgeboekt van een post naar een andere (+)/(-) 8443

Meerwaarden per einde van het boekjaar 8453

Waardeverminderingen per einde van het boekjaar 8523P XXXXXXXXXX

Mutaties tijdens het boekjaar
Geboekt 8473
Teruggenomen 8483
Verworven van derden 8493
Afgeboekt na overdrachten en buitengebruikstellingen 8503
Overgeboekt van een post naar een andere (+)/(-) 8513

Waardeverminderingen per einde van het boekjaar 8523

Niet-opgevraagde bedragen per einde van het boekjaar 8553P XXXXXXXXXX

Mutaties tijdens het boekjaar (+)/(-) 8543

Niet-opgevraagde bedragen per einde van het boekjaar 8553

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 284 1.275

ANDERE ONDERNEMINGEN - VORDERINGEN

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 285/8P XXXXXXXXXX 48.229

Mutaties tijdens het boekjaar
Toevoegingen 8583
Terugbetalingen 8593 2.690
Geboekte waardeverminderingen 8603
Teruggenomen waardeverminderingen 8613
Wisselkoersverschillen (+)/(-) 8623
Overige mutaties (+)/(-) 8633

NETTOBOEKWAARDE PER EINDE VAN HET BOEKJAAR 285/8 45.539

GECUMULEERDE WAARDEVERMINDERINGEN OP VORDERINGEN PER
EINDE BOEKJAAR 8653

Nr. BE 0457.622.640 VOL 5.4.3
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INLICHTINGEN OMTRENT DE DEELNEMINGEN

DEELNEMINGEN EN MAATSCHAPPELIJKE RECHTEN IN ANDERE ONDERNEMINGEN

Hieronder worden de ondernemingen vermeld waarin de onderneming een deelneming bezit (opgenomen in de posten 280 en 282
van de activa), alsmede de andere ondernemingen waarin de onderneming maatschappelijke rechten bezit (opgenomen in de posten
284 en 51/53 van de activa) ten belope van ten minste 10 % van het geplaatste kapitaal.

NAAM, volledig adres van de ZETEL en, zo het
een onderneming naar Belgisch recht betreft, het

ONDERNEMINGSNUMMER

Aangehouden
maatschappelijke rechten

Gegevens geput uit de laatst beschikbare jaarrekening

rechtstreeks doch-
ters

Jaarrekening
per

Munt-
code

Eigen vermogen Nettoresultaat

Aantal % %
(+) of (-)

(in eenheden)

STUDIO PLOPSA

BE 0463.938.924

Naamloze vennootschap

De Pannelaan 68

8660 De Panne

BELGIË

31-10-2012 EUR 25.840.241 -117.638

Aandelen 44.999 99,99 0,01

PLOPSALAND

BE 0466.400.051

Naamloze vennootschap

De Pannelaan 68

8660 De Panne

BELGIË

31-10-2012 EUR 37.130.678 5.267.972

Aandelen op naam 1 0,01 99,99

MAX & HADES

BE 0885.117.971

Besloten vennootschap met beperkte
aansprakelijkheid

Doornstraat 11

2550 Kontich

BELGIË

31-12-2012 EUR -188.664 -631.775

gewone aandelen 1.982 50,02 0

DED'S IT

BE 0474.271.503

Coöperatieve vennootschap met beperkte
aansprakelijkheid

Nijverheidsstraat 17

1840 Londerzeel

BELGIË

31-12-2012 EUR 341.779 160.621

gewone aandelen 375 50 0

STUDIO 100 ANIMATION SAS

Buitenlandse onderneming

Rue La Fayette 105

75010 Paris

31-12-2012 EUR 680.636 643.646

Nr. BE 0457.622.640 VOL 5.5.1

18/45



FRANKRIJK

aandelen 370 100 0

STUDIO 100 MEDIA GMBH

Buitenlandse onderneming

Nymphenburgerstrasse 82

DE 80337 München

DUITSLAND

31-12-2012 EUR -11.274.235 2.875.640

Aandelen 500 100 0

WAVERY BV

Buitenlandse onderneming

Reduitlaan 45

4814 DC Breda

NEDERLAND

31-12-2012 EUR 1.938.985 176.285

aandelen 1.500 100 0

NJAM!

BE 0830.498.855

Naamloze vennootschap

Halfstraat 80

2627 Schelle

BELGIË

31-12-2012 EUR -1.079.915 -392.766

gewone aandelen 850 85 0

IMPACT ENTERTAINMENT BV

Buitenlandse onderneming

Laagraven

3439 (LG) Nieuwegein

NEDERLAND

31-12-2012 EUR -32.119 248.505

gewone aandelen 6.000 33,33 0

SAMSON INTERNATIONAL TRADING LIMITED

Buitenlandse onderneming

Windsor House , Gloucester Road, Causeway
Bay 311/3603-06, 36/F

CHINA

31-12-2012 EUR 31.725 32.228

gewone aandelen 10.000 100 0

STUDIO 100 INTERNATIONAL BV

Buitenlandse onderneming

Reduitlaan 45

4814 DC Breda

NEDERLAND

31-12-2012 EUR 13.563 -4.437

aandelen 18.000 100 0

Nr. BE 0457.622.640 VOL 5.5.1
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STAAT VAN HET KAPITAAL EN DE AANDEELHOUDERSSTRUCTUUR

Codes Boekjaar Vorig boekjaar

STAAT VAN HET KAPITAAL

Maatschappelijk kapitaal
Geplaatst kapitaal per einde van het boekjaar 100P XXXXXXXXXX 30.000.000
Geplaatst kapitaal per einde van het boekjaar 100 30.000.000

Codes Bedragen Aantal aandelen
Wijzigingen tijdens het boekjaar

Samenstelling van het kapitaal
Soorten aandelen

Aandelen klasse A 20.232.547 625.212
Aandelen klasse B 9.767.453 301.827

Aandelen op naam 8702 XXXXXXXXXX 927.039
Aandelen aan toonder en/of gedematerialiseerde aandelen 8703 XXXXXXXXXX

Codes Niet-opgevraagd bedrag Opgevraagd, niet-gestort
bedrag

Niet-gestort kapitaal
Niet-opgevraagd kapitaal 101 XXXXXXXXXX
Opgevraagd, niet-gestort kapitaal 8712 XXXXXXXXXX
Aandeelhouders die nog moeten volstorten

Codes Boekjaar

Eigen aandelen
Gehouden door de vennootschap zelf

Kapitaalbedrag 8721 1.922.370
Aantal aandelen 8722 13.900

Gehouden door haar dochters
Kapitaalbedrag 8731
Aantal aandelen 8732

Verplichtingen tot uitgifte van aandelen
Als gevolg van de uitoefening van conversierechten

Bedrag van de lopende converteerbare leningen 8740
Bedrag van het te plaatsen kapitaal 8741
Maximum aantal uit te geven aandelen 8742

Als gevolg van de uitoefening van inschrijvingsrechten
Aantal inschrijvingsrechten in omloop 8745
Bedrag van het te plaatsen kapitaal 8746
Maximum aantal uit te geven aandelen 8747

Toegestaan, niet-geplaatst kapitaal 8751

Codes Boekjaar

Aandelen buiten kapitaal
Verdeling

Aantal aandelen 8761
Daaraan verbonden stemrecht 8762

Uitsplitsing volgens de aandeelhouders
Aantal aandelen gehouden door de vennootschap zelf 8771
Aantal aandelen gehouden door haar dochters 8781

AANDEELHOUDERSSTRUCTUUR VAN DE ONDERNEMING OP DE DATUM VAN DE JAARAFSLUITING, ZOALS DIE BLIJKT UIT DE
KENNISGEVINGEN DIE DE ONDERNEMING HEEFT ONTVANGEN

Nr. BE 0457.622.640 VOL 5.7
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VOORZIENINGEN VOOR OVERIGE RISICO'S EN KOSTEN

Boekjaar

UITSPLITSING VAN DE POST 163/5 VAN DE PASSIVA INDIEN DAARONDER EEN BELANGRIJK BEDRAG
VOORKOMT

opzegvergoeding 55.000
provisie stock option plan 334.840

Nr. BE 0457.622.640 VOL 5.8
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STAAT VAN DE SCHULDEN EN OVERLOPENDE REKENINGEN (PASSIVA)

Codes Boekjaar

UITSPLITSING VAN DE SCHULDEN MET EEN OORSPRONKELIJKE LOOPTIJD VAN MEER DAN EEN
JAAR, NAARGELANG HUN RESTERENDE LOOPTIJD

Schulden op meer dan één jaar die binnen het jaar vervallen
Financiële schulden 8801 1.500.000

Achtergestelde leningen 8811
Niet-achtergestelde obligatieleningen 8821
Leasingschulden en soortgelijke schulden 8831
Kredietinstellingen 8841 1.500.000
Overige leningen 8851

Handelsschulden 8861
Leveranciers 8871
Te betalen wissels 8881

Ontvangen vooruitbetalingen op bestellingen 8891
Overige schulden 8901

Totaal der schulden op meer dan één jaar die binnen het jaar vervallen 42 1.500.000

Schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5 jaar
Financiële schulden 8802 43.250.000

Achtergestelde leningen 8812
Niet-achtergestelde obligatieleningen 8822 40.000.000
Leasingschulden en soortgelijke schulden 8832
Kredietinstellingen 8842 3.250.000
Overige leningen 8852

Handelsschulden 8862
Leveranciers 8872
Te betalen wissels 8882

Ontvangen vooruitbetalingen op bestellingen 8892
Overige schulden 8902

Totaal der schulden met een resterende looptijd van meer dan één jaar doch hoogstens 5
jaar 8912 43.250.000

Schulden met een resterende looptijd van meer dan 5 jaar
Financiële schulden 8803 3.250.000

Achtergestelde leningen 8813
Niet-achtergestelde obligatieleningen 8823
Leasingschulden en soortgelijke schulden 8833
Kredietinstellingen 8843 3.250.000
Overige leningen 8853

Handelsschulden 8863
Leveranciers 8873
Te betalen wissels 8883

Ontvangen vooruitbetalingen op bestellingen 8893
Overige schulden 8903

Totaal der schulden met een resterende looptijd van meer dan 5 jaar 8913 3.250.000

Codes Boekjaar

GEWAARBORGDE SCHULDEN

Door Belgische overheidsinstellingen gewaarborgde schulden
Financiële schulden 8921

Achtergestelde leningen 8931
Niet-achtergestelde obligatieleningen 8941
Leasingschulden en soortgelijke schulden 8951
Kredietinstellingen 8961
Overige leningen 8971

Handelsschulden 8981
Leveranciers 8991
Te betalen wissels 9001

Ontvangen vooruitbetalingen op bestellingen 9011
Schulden met betrekking tot bezoldigingen en sociale lasten 9021
Overige schulden 9051

Totaal van de door Belgische overheidsinstellingen gewaarborgde schulden 9061

Schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk beloofd op
activa van de onderneming

Financiële schulden 8922 31.250.000

Nr. BE 0457.622.640 VOL 5.9
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Codes Boekjaar
Achtergestelde leningen 8932
Niet-achtergestelde obligatieleningen 8942
Leasingschulden en soortgelijke schulden 8952
Kredietinstellingen 8962 31.250.000
Overige leningen 8972

Handelsschulden 8982
Leveranciers 8992
Te betalen wissels 9002

Ontvangen vooruitbetalingen op bestellingen 9012
Schulden met betrekking tot belastingen, bezoldigingen en sociale lasten 9022

Belastingen 9032
Bezoldigingen en sociale lasten 9042

Overige schulden 9052

Totaal der schulden gewaarborgd door zakelijke zekerheden gesteld of onherroepelijk
beloofd op activa van de onderneming 9062 31.250.000

Codes Boekjaar

SCHULDEN MET BETREKKING TOT BELASTINGEN, BEZOLDIGINGEN EN SOCIALE LASTEN

Belastingen
Vervallen belastingschulden 9072
Niet-vervallen belastingschulden 9073 126.186
Geraamde belastingschulden 450 13.994

Bezoldigingen en sociale lasten
Vervallen schulden ten aanzien van de Rijksdienst voor Sociale Zekerheid 9076
Andere schulden met betrekking tot bezoldigingen en sociale lasten 9077 1.619.337

Boekjaar

OVERLOPENDE REKENINGEN

Uitsplitsing van de post 492/3 van de passiva indien daaronder een belangrijk bedrag voorkomt
toe te rekenen intresten 1.436.612
toe te rekenen retentiebonus 248.023
overige 340.758

Nr. BE 0457.622.640 VOL 5.9
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BEDRIJFSRESULTATEN

Codes Boekjaar Vorig boekjaar

BEDRIJFSOPBRENGSTEN

Netto-omzet
Uitsplitsing per bedrijfscategorie

Theaterproducties 12.869.894 16.225.107
TV-producties 19.624.471 28.112.464
Audio-Video producties 7.769.843 10.253.286
Uitgeverij 3.736.253 4.621.705
Merchandising 9.110.328 11.208.647
Licenties 7.686.414 9.710.553
Overige 5.119.129 3.414.716
Food 3.617.336 0

Uitsplitsing per geografische markt
Vlaanderen 41.920.342 49.301.340
Nederland 17.482.935 19.726.411
Wallonië 620.356 1.228.479
Duitsland 5.542.360 3.300.241
Overige 3.967.675 9.990.007

Andere bedrijfsopbrengsten
Exploitatiesubsidies en vanwege de overheid ontvangen
compenserende bedragen 740

BEDRIJFSKOSTEN

Werknemers waarvoor de onderneming een DIMONA-verklaring
heeft ingediend of die zijn ingeschreven in het algemeen
personeelsregister

Totaal aantal op de afsluitingsdatum 9086 200 238
Gemiddeld personeelsbestand berekend in voltijdse equivalenten 9087 205,4 240,4
Aantal daadwerkelijk gepresteerde uren 9088 340.584 430.022

Personeelskosten
Bezoldigingen en rechtstreekse sociale voordelen 620 12.667.561 13.492.327
Werkgeversbijdragen voor sociale verzekeringen 621 3.514.614 3.676.159
Werkgeverspremies voor bovenwettelijke verzekeringen 622 62.570 65.736
Andere personeelskosten 623 634.771 247.985
Ouderdoms- en overlevingspensioenen 624

Voorzieningen voor pensioenen en soortgelijke verplichtingen
Toevoegingen (bestedingen en terugnemingen) (+)/(-) 635

Waardeverminderingen
Op voorraden en bestellingen in uitvoering

Geboekt 9110 678.086 964.791
Teruggenomen 9111

Op handelsvorderingen
Geboekt 9112 334.256 346.328
Teruggenomen 9113 110.438

Voorzieningen voor risico's en kosten
Toevoegingen 9115 63.723 326.117
Bestedingen en terugnemingen 9116 692.500

Andere bedrijfskosten
Bedrijfsbelastingen en -taksen 640 172.490 179.069
Andere 641/8 407.290 170.508

Uitzendkrachten en ter beschikking van de onderneming gestelde
personen

Totaal aantal op de afsluitingsdatum 9096
Gemiddeld aantal berekend in voltijdse equivalenten 9097 8,9 15,6
Aantal daadwerkelijk gepresteerde uren 9098 17.454 30.660
Kosten voor de onderneming 617 501.493 890.321
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FINANCIËLE EN UITZONDERLIJKE RESULTATEN

Codes Boekjaar Vorig boekjaar

FINANCIËLE RESULTATEN

Andere financiële opbrengsten
Door de overheid toegekende subsidies, aangerekend op de
resultatenrekening

Kapitaalsubsidies 9125 16.150 16.150
Interestsubsidies 9126

Uitsplitsing van de overige financiële opbrengsten
financiele kortingen 13.648 7.182
betalingsverschillen 29.739 66.128
wisselkoersverschillen 314.009 249.579
meerwaarde op realisatie vaste activa 840.593 111.750
IRS rente 0 115.393

Afschrijving van kosten bij uitgifte van leningen en van disagio 6501

Geactiveerde intercalaire interesten 6503

Waardeverminderingen op vlottende activa
Geboekt 6510
Teruggenomen 6511

Andere financiële kosten
Bedrag van het disconto ten laste van de onderneming bij de
verhandeling van vorderingen 653

Voorzieningen met financieel karakter
Toevoegingen 6560
Bestedingen en terugnemingen 6561

Uitsplitsing van de overige financiële kosten
bankkosten 162.719 131.517
betalingsverschillen 37.772 53.218
wisselkoersverschillen 266.819 434.345
financiële kortingen 46.505 66.710
kosten documentair krediet 3.182 7.569
diverse financiële kosten 396 4.672

Boekjaar

UITZONDERLIJKE RESULTATEN

Uitsplitsing van de andere uitzonderlijke opbrengsten
nihil 0

Uitsplitsing van de andere uitzonderlijke kosten
provisie retentievergoeding 248.023
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BELASTINGEN EN TAKSEN

Codes Boekjaar

BELASTINGEN OP HET RESULTAAT

Belastingen op het resultaat van het boekjaar 9134 48.276
Verschuldigde of betaalde belastingen en voorheffingen 9135 34.176
Geactiveerde overschotten van betaalde belastingen en voorheffingen 9136
Geraamde belastingsupplementen 9137 14.100

Belastingen op het resultaat van vorige boekjaren 9138 13.022
Verschuldigde of betaalde belastingsupplementen 9139 13.022
Geraamde belastingsupplementen of belastingen waarvoor een voorziening werd gevormd 9140

Belangrijkste oorzaken van de verschillen tussen de winst vóór belastingen, zoals die blijkt
uit de jaarrekening, en de geraamde belastbare winst

Invloed van de uitzonderlijke resultaten op de belastingen op het resultaat van het boekjaar

Codes Boekjaar

Bronnen van belastinglatenties
Actieve latenties 9141 6.252.651

Gecumuleerde fiscale verliezen die aftrekbaar zijn van latere belastbare winsten 9142 3.482.377
Andere actieve latenties

notionele intrestaftrek 2.770.274

Passieve latenties 9144
Uitsplitsing van de passieve latenties

Codes Boekjaar Vorig boekjaar

BELASTING OP DE TOEGEVOEGDE WAARDE EN BELASTINGEN TEN
LASTE VAN DERDEN

In rekening gebrachte belasting op de toegevoegde waarde
Aan de onderneming (aftrekbaar) 9145 11.408.915 10.730.857
Door de onderneming 9146 10.591.667 12.025.742

Ingehouden bedragen ten laste van derden als
Bedrijfsvoorheffing 9147 3.137.866 3.218.427
Roerende voorheffing 9148 130.026 89.701
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NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Codes Boekjaar

DOOR DE ONDERNEMING GESTELDE OF ONHERROEPELIJK BELOOFDE PERSOONLIJKE
ZEKERHEDEN ALS WAARBORG VOOR SCHULDEN OF VERPLICHTINGEN VAN DERDEN 9149

Waarvan
Door de onderneming geëndosseerde handelseffecten in omloop 9150
Door de onderneming getrokken of voor aval getekende handelseffecten 9151
Maximumbedrag ten belope waarvan andere verplichtingen van derden door de onderneming
zijn gewaarborgd 9153

ZAKELIJKE ZEKERHEDEN

Zakelijke zekerheden die door de onderneming op haar eigen activa werden gesteld of
onherroepelijk beloofd als waarborg voor schulden en verplichtingen van de
onderneming

Hypotheken
Boekwaarde van de bezwaarde activa 9161
Bedrag van de inschrijving 9171

Pand op het handelsfonds - Bedrag van de inschrijving 9181 5.500.000
Pand op andere activa - Boekwaarde van de in pand gegeven activa 9191 24.602.865
Zekerheden op de nog door de onderneming te verwerven activa - Bedrag van de betrokken
activa 9201

Zakelijke zekerheden die door de onderneming op haar eigen activa werden gesteld of
onherroepelijk beloofd als waarborg voor schulden en verplichtingen van derden

Hypotheken
Boekwaarde van de bezwaarde activa 9162
Bedrag van de inschrijving 9172

Pand op het handelsfonds - Bedrag van de inschrijving 9182 5.500.000
Pand op andere activa - Boekwaarde van de in pand gegeven activa 9192 24.602.865
Zekerheden op de nog door de onderneming te verwerven activa - Bedrag van de betrokken
activa 9202

GOEDEREN EN WAARDEN GEHOUDEN DOOR DERDEN IN HUN NAAM MAAR TEN BATE EN OP
RISICO VAN DE ONDERNEMING, VOOR ZOVER DEZE GOEDEREN EN WAARDEN NIET IN DE
BALANS ZIJN OPGENOMEN

BELANGRIJKE VERPLICHTINGEN TOT AANKOOP VAN VASTE ACTIVA

BELANGRIJKE VERPLICHTINGEN TOT VERKOOP VAN VASTE ACTIVA

TERMIJNVERRICHTINGEN

Gekochte (te ontvangen) goederen 9213

Verkochte (te leveren) goederen 9214

Gekochte (te ontvangen) deviezen 9215 1.383.702

Verkochte (te leveren) deviezen 9216 1.434.217

VERPLICHTINGEN VOORTVLOEIEND UIT DE TECHNISCHE WAARBORGEN VERBONDEN AAN REEDS GEPRESTEERDE VERKOPEN OF
DIENSTEN

BELANGRIJKE HANGENDE GESCHILLEN EN ANDERE BELANGRIJKE VERPLICHTINGEN
- Mandaat pand op het handelsqfonds voor 36.000.000 EUR
- Bank garantie ten bedrage van 4.439.443 EUR
- eerste rang pand op de Key Characters van Studio 100 NV
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IN VOORKOMEND GEVAL, BEKNOPTE BESCHRIJVING VAN DE REGELING INZAKE HET AANVULLEND RUST- OF
OVERLEVINGSPENSIOEN TEN BEHOEVE VAN DE PERSONEELS- OF DIRECTIELEDEN, MET OPGAVE VAN DE GENOMEN
MAATREGELEN OM DE DAARUIT VOORTVLOEIENDE KOSTEN TE DEKKEN

Er is een pensioenregeling afgesloten voor de directie/personeelsleden. Ter uitvoering van deze pensioenregeling worden door
de vennootschap bij een verzekeringsmaatschappij ''defined contribution'' verzekeringen afgesloten.
Deze verzekeringen worden beschouwd als een aanvulling op de reeds voorziene wettelijke pensioenen. Het verschil tussen de
in totaal verschuldigde premies en de bijdragen van de deelnemers, is voor rekening van de vennootschap

Code Boekjaar

PENSIOENEN DIE DOOR DE ONDERNEMING ZELF WORDEN GEDRAGEN

Geschat bedrag van de verplichtingen die voortvloeien uit reeds gepresteerd werk 9220
Basis en wijze waarop dit bedrag wordt berekend

AARD EN ZAKELIJK DOEL VAN BUITENBALANS REGELINGEN

Mits de risico's of voordelen die uit dergelijke regelingen voortvloeien van enige betekenis zijn en voor zover de
openbaarmaking van dergelijke risico's of voordelen noodzakelijk is voor de beoordeling van de financiële positie van de
vennootschap; indien vereist moeten de financiële gevolgen van deze regelingen voor de vennootschap eveneens worden
vermeld

ANDERE NIET IN DE BALANS OPGENOMEN RECHTEN EN VERPLICHTINGEN

Nr. BE 0457.622.640 VOL 5.13
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BETREKKINGEN MET VERBONDEN ONDERNEMINGEN EN MET ONDERNEMINGEN WAARMEE EEN
DEELNEMINGSVERHOUDING BESTAAT

Codes Boekjaar Vorig boekjaar

VERBONDEN ONDERNEMINGEN

Financiële vaste activa 280/1 74.914.197 80.892.467
Deelnemingen 280 29.980.871 27.919.428
Achtergestelde vorderingen 9271
Andere vorderingen 9281 44.933.326 52.973.039

Vorderingen op verbonden ondernemingen 9291 27.684.836 10.794.851
Op meer dan één jaar 9301
Op hoogstens één jaar 9311 27.684.836 10.794.851

Geldbeleggingen 9321
Aandelen 9331
Vorderingen 9341

Schulden 9351 951.753 2.182.817
Op meer dan één jaar 9361
Op hoogstens één jaar 9371 951.753 2.182.817

Persoonlijke en zakelijke zekerheden
Door de onderneming gesteld of onherroepelijk beloofd als waarborg
voor schulden of verplichtingen van verbonden ondernemingen 9381 101.450.000 101.450.000
Door verbonden ondernemingen gesteld of onherroepelijk beloofd als
waarborg voor schulden of verplichtingen van de onderneming 9391 74.500.000 74.500.000

Andere betekenisvolle financiële verplichtingen 9401

Financiële resultaten
Opbrengsten uit financiële vaste activa 9421 2.819.430 2.350.506
Opbrengsten uit vlottende activa 9431
Andere financiële opbrengsten 9441
Kosten van schulden 9461 277.958
Andere financiële kosten 9471

Realisatie van vaste activa
Verwezenlijkte meerwaarden 9481
Verwezenlijkte minderwaarden 9491

ONDERNEMINGEN WAARMEE EEN DEELNEMINGSVERHOUDING
BESTAAT

Financiële vaste activa 282/3 106.000 91.000
Deelnemingen 282 6.000 6.000
Achtergestelde vorderingen 9272
Andere vorderingen 9282 100.000 85.000

Vorderingen 9292
Op meer dan één jaar 9302
Op hoogstens één jaar 9312

Schulden 9352
Op meer dan één jaar 9362
Op hoogstens één jaar 9372

Boekjaar

TRANSACTIES MET VERBONDEN PARTIJEN BUITEN NORMALE MARKTVOORWAARDEN

Vermelding van dergelijke transacties indien zij van enige betekenis zijn, met opgave van het
bedrag van deze transacties, de aard van de betrekking met de verbonden partij, alsmede andere
informatie over de transacties die nodig is voor het verkrijgen van inzicht in de financiële positie
van de vennootschap

Niet van toepassing 0
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FINANCIËLE BETREKKINGEN MET

Codes Boekjaar

BESTUURDERS EN ZAAKVOERDERS, NATUURLIJKE OF RECHTSPERSONEN DIE DE
ONDERNEMING RECHTSTREEKS OF ONRECHTSTREEKS CONTROLEREN ZONDER VERBONDEN
ONDERNEMINGEN TE ZIJN, OF ANDERE ONDERNEMINGEN DIE DOOR DEZE PERSONEN
RECHTSTREEKS OF ONRECHTSTREEKS GECONTROLEERD WORDEN

Uitstaande vorderingen op deze personen 9500
Voorwaarden betreffende de uitstaande vorderingen

Waarborgen toegestaan in hun voordeel 9501
Voornaamste voorwaarden van de toegestane waarborgen

Andere betekenisvolle verplichtingen aangegaan in hun voordeel 9502
Voornaamste voorwaarden van deze verplichtingen

Rechtstreekse en onrechtstreekse bezoldigingen en ten laste van de resultatenrekening
toegekende pensioenen, voor zover deze vermelding niet uitsluitend of hoofdzakelijk
betrekking heeft op de toestand van een enkel identificeerbaar persoon

Aan bestuurders en zaakvoerders 9503 1.390.405
Aan oud-bestuurders en oud-zaakvoerders 9504

Codes Boekjaar

DE COMMISSARIS(SEN) EN DE PERSONEN MET WIE HIJ (ZIJ) VERBONDEN IS (ZIJN)

Bezoldiging van de commissaris(sen) 9505 74.500

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd
binnen de vennootschap door de commissaris(sen)

Andere controleopdrachten 95061
Belastingadviesopdrachten 95062
Andere opdrachten buiten de revisorale opdrachten 95063 17.500

Bezoldiging voor uitzonderlijke werkzaamheden of bijzondere opdrachten uitgevoerd
binnen de vennootschap door personen met wie de commissaris(sen) verbonden is (zijn)

Andere controleopdrachten 95081
Belastingadviesopdrachten 95082 44.770
Andere opdrachten buiten de revisorale opdrachten 95083 13.700

Vermeldingen in toepassing van het artikel 133, paragraaf 6 van het Wetboek van vennootschappen
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AFGELEIDE FINANCIËLE INSTRUMENTEN DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE REËLE WAARDE

Boekjaar

SCHATTING VAN DE REËLE WAARDE VOOR ELKE CATEGORIE AFGELEIDE FINANCIËLE INSTRUMENTEN
DIE NIET GEWAARDEERD ZIJN OP BASIS VAN DE WAARDE IN HET ECONOMISCH VERKEER, MET OPGAVE
VAN DE OMVANG EN DE AARD VAN DE INSTRUMENTEN

Forex exchange contracts -48.947
Interest Rate Swaps -1.115.687
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VERKLARING BETREFFENDE DE GECONSOLIDEERDE JAARREKENING

Inlichtingen te verstrekken door elke onderneming die onderworpen is aan de bepalingen van het Wetboek van
vennootschappen inzake de geconsolideerde jaarrekening

De onderneming heeft een geconsolideerde jaarrekening en een geconsolideerd jaarverslag opgesteld en openbaar gemaakt

Nr. BE 0457.622.640 VOL 5.17.1
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SOCIALE BALANS
Nummers van de paritaire comités die voor de onderneming bevoegd zijn: 218 304 227 100

Staat van de tewerkgestelde personen

Werknemers waarvoor de onderneming een DIMONA-verklaring heeft ingediend of die zijn ingeschreven in het
algemeen personeelsregister

Tijdens het boekjaar
Codes Totaal 1. Mannen 2. Vrouwen

Gemiddeld aantal werknemers

Voltijds 1001 160,3 90,3 70

Deeltijds 1002 59,8 9,7 50,1

Totaal in voltijdse equivalenten (VTE) 1003 205,4 95,8 109,6

Aantal daadwerkelijk gepresteerde uren

Voltijds 1011 267.003 155.094 111.909

Deeltijds 1012 73.581 9.531 64.050

Totaal 1013 340.584 164.625 175.959

Personeelskosten

Voltijds 1021 13.155.895 8.027.359 5.128.536

Deeltijds 1022 3.723.621 793.876 2.929.745

Totaal 1023 16.879.516 8.821.235 8.058.281

Bedrag van de voordelen bovenop het loon 1033

Tijdens het vorige boekjaar Codes P. Totaal 1P. Mannen 2P. Vrouwen

Gemiddeld aantal werknemers in VTE 1003 240,4 113 127,4

Aantal daadwerkelijk gepresteerde uren 1013 430.022 207.872 222.150

Personeelskosten 1023 17.482.207 8.328.523 9.153.684

Bedrag van de voordelen bovenop het loon 1033

Nr. BE 0457.622.640 VOL 6

33/45



Werknemers waarvoor de onderneming een DIMONA-verklaring heeft ingediend of die zijn ingeschreven in het
algemeen personeelsregister (vervolg)

Op de afsluitingsdatum van het boekjaar
Codes 1. Voltijds 2. Deeltijds 3. Totaal in

voltijdse
equivalenten

Aantal werknemers 105 144 56 186,5

Volgens de aard van de arbeidsovereenkomst

Overeenkomst voor een onbepaalde tijd 110 138 55 179,7

Overeenkomst voor een bepaalde tijd 111 6 1 6,8

Overeenkomst voor een duidelijk omschreven werk 112

Vervangingsovereenkomst 113

Volgens het geslacht en het studieniveau

Mannen 120 82 7 85,9

lager onderwijs 1200

secundair onderwijs 1201 5 2 6,1

hoger niet-universitair onderwijs 1202 63 5 65,8

universitair onderwijs 1203 14 14

Vrouwen 121 62 49 100,6

lager onderwijs 1210

secundair onderwijs 1211 4 8 9,9

hoger niet-universitair onderwijs 1212 47 37 76,4

universitair onderwijs 1213 11 4 14,3

Volgens de beroepscategorie

Directiepersoneel 130

Bedienden 134 144 56 186,5

Arbeiders 132

Andere 133

Uitzendkrachten en ter beschikking van de onderneming gestelde personen

Tijdens het boekjaar

Codes 1. Uitzendkrachten 2. Ter
beschikking
van de
onderneming
gestelde
personen

Gemiddeld aantal tewerkgestelde personen 150 8,9

Aantal daadwerkelijk gepresteerde uren 151 17.454

Kosten voor de onderneming 152 501.493

Nr. BE 0457.622.640 VOL 6

34/45



Tabel van het personeelsverloop tijdens het boekjaar

Ingetreden
Codes 1. Voltijds 2. Deeltijds 3. Totaal in

voltijdse
equivalenten

Aantal werknemers waarvoor de onderneming tijdens het
boekjaar een DIMONA-verklaring heeft ingediend of die
tijdens het boekjaar werden ingeschreven in het algemeen
personeelsregister 205 513 3 515,5

Volgens de aard van de arbeidsovereenkomst

Overeenkomst voor een onbepaalde tijd 210 18 2 19,7

Overeenkomst voor een bepaalde tijd 211 495 1 495,8

Overeenkomst voor een duidelijk omschreven werk 212

Vervangingsovereenkomst 213

Uitgetreden
Codes 1. Voltijds 2. Deeltijds 3. Totaal in

voltijdse
equivalenten

Aantal werknemers met een in de DIMONA-verklaring
aangegeven of een in het algemeen personeelsregister
opgetekende datum waarop hun overeenkomst tijdens het
boekjaar een einde nam 305 532 8 537,4

Volgens de aard van de arbeidsovereenkomst

Overeenkomst voor een onbepaalde tijd 310 23 7 27,6

Overeenkomst voor een bepaalde tijd 311 509 1 509,8

Overeenkomst voor een duidelijk omschreven werk 312

Vervangingsovereenkomst 313

Volgens de reden van beëindiging van de overeenkomst

Pensioen 340 1 0,8

Werkloosheid met bedrijfstoeslag 341

Afdanking 342 8 4 10,2

Andere reden 343 524 3 526,4

Waarvan: het aantal werknemers dat als zelfstandige ten
minste op halftijdse basis diensten blijft verlenen
aan de onderneming 350
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Inlichtingen over de opleidingen voor de werknemers tijdens het boekjaar

Codes Mannen Codes Vrouwen

Totaal van de formele voortgezette beroepsopleidingsinitiatieven ten
laste van de werkgever

Aantal betrokken werknemers 5801 69 5811 91

Aantal gevolgde opleidingsuren 5802 977 5812 1.841

Nettokosten voor de onderneming 5803 59.357 5813 83.911

waarvan brutokosten rechtstreeks verbonden met de opleiding 58031 56.460 58131 81.441

waarvan betaalde bijdragen en stortingen aan collectieve fondsen 58032 2.897 58132 2.470

waarvan ontvangen tegemoetkomingen (in mindering) 58033 58133

Totaal van de minder formele en informele voortgezette
beroepsopleidingsinitiatieven ten laste van de werkgever

Aantal betrokken werknemers 5821 5831

Aantal gevolgde opleidingsuren 5822 5832

Nettokosten voor de onderneming 5823 5833

Totaal van de initiële beroepsopleidingsinitiatieven ten laste van de
werkgever

Aantal betrokken werknemers 5841 5851

Aantal gevolgde opleidingsuren 5842 5852

Nettokosten voor de onderneming 5843 5853
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WAARDERINGSREGELS

SAMENVATTING VAN DE WAARDERINGSREGELS
I. Beginsel
De waarderingsregels worden vastgesteld overeenkomstig de bepalingen van
het koninklijk besluit van 30 januari 2001 tot uitvoering van het
Wetboek van vennootschappen.
Ten behoeve van het getrouwe beeld wordt in de volgende
uitzonderingsgevallen afgeweken van de bij dit besluit bepaalde
waarderingsregels :
Deze afwijkingen worden als volgt verantwoord :
Deze afwijkingen beïnvloeden als volgt het vermogen, de financiële
positie en het resultaat vóór belasting van de onderneming :

De waarderingsregels werden ten opzichte van het vorige boekjaar qua
verwoording of toepassing niet gewijzigd ; zo ja, dan heeft de wijziging
betrekking op: en heeft zij een positieve/negatieve invloed op het
resultaat van het boekjaar vóór belasting ten belope van .
De resultatenrekening wordt niet op belangrijke wijze beïnvloed door
opbrengsten en kosten die aan een vorig boekjaar moeten worden
toegerekend; zo ja, dan hebben deze betrekking op:

De cijfers van het boekjaar zijn niet vergelijkbaar met die van het
vorige boekjaar en wel om de volgende reden :
Voor de vergelijkbaarheid worden de cijfers van het vorige boekjaar op
volgende punten aangepast/Voor de vergelijking van de jaarrekeningen van
beide boekjaren moet met volgende elementen rekening worden gehouden :

Bij gebrek aan objectieve beoordelingscriteria is de waardering van de
voorzienbare risico's, mogelijke verliezen en ontwaardingen waarvan
hierna sprake, onvermijdelijk aleatoir :

Andere inlichtingen die noodzakelijk zijn opdat de jaarrekening een
getrouw beeld zou geven van het vermogen, de financiële positie en het
resultaat van de onderneming

II. Bijzondere regels
Oprichtingskosten :
De oprichtingskosten worden onmiddellijk ten laste genomen, behoudens
volgende kosten die worden geactiveerd :

Afschrijvingen geboekt tijdens het boekjaar:
Afschrijvingspercentages
Hoofdsom Bijkomende kosten

Leasing Methode Basis Min. _ Max. Min. _ Max.
1. Oprichtingskosten
2. Immateriële vaste activa
Software L NG 33,33 33,33
Concessies, octrooien, licenties, knowhow, merken en soortgelijke rechten

L NG 10,00 33,33
Geproduceerde content D NG 10,00 25,00
3. Industriële,
administratieve of commerciële
gebouwen*
Verbouwingen L NG 5,00 25,00
Studie- en architectkosten L NG 20,00 20,00
Inrichting L NG 10,00 50,00
Parking L NG 10,00 25,00
Verbouwingen D NG 5,00 25,00
4. Installaties, machines en
uitrusting*

L NG 20,00 50,00
5. Rollend materieel*

L NG 20,00 33,33
L L NG 33,33 33,33

6. Kantoormaterieel en
meubilair*
Meubilair L NG 20,00 20,00
Hardware L NG 33,33 33,33
7. Andere materiële vaste
activa

L (lineaire)
D (degressieve)
A (andere)
NG (niet- geherwaardeerde)
G (geherwaardeerde)
*Met inbegrip van de in leasing gehouden activa; deze worden in voorkomend geval op een afzonderlijke lijn vermeld.

Financiële vaste activa:
In de loop van het boekjaar werden geen deelnemingen geherwaardeerd; zo
ja, dan wordt deze herwaardering als volgt verantwoord:

Voorraden:
Voorraden worden gewaardeerd tegen de aanschaffingswaarde berekend
volgens de (te vermelden) methode van de gewogen gemiddelde prijzen,
Fifo, Lifo, individualisering van de prijs van elk bestanddeel of tegen
de lagere marktwaarde:
1. Grond- en hulpstoffen
2. Goederen in bewerking - gereed product
Individualisering van de prijs van elk bestanddeel
3. Handelsgoederen
FIFO
4. Onroerende goederen bestemd voor verkoop

Producten :
-De vervaardigingsprijs van de producten omvat niet de onrechtstreekse
-De vervaardigingsprijs van de producten waarvan de productie meer dan
één jaar beslaat, omvat geen financiële kosten verbonden aan de
kapitalen ontleend om de productie ervan te financieren.

Bij het einde van het boekjaar bedraagt de marktwaarde van de totale
voorraden ongeveer % meer dan hun boekwaarde.
(Deze inlichting is slechts vereist zo het verschil belangrijk is).

Bestellingen in uitvoering :
Bestellingen in uitvoering worden gewaardeerd tegen vervaardigingsprijs .

Schulden :
De passiva bevatten geen schulden op lange termijn, zonder rente of met
een abnormaal lage rente; zo ja, dan wordt op deze schulden een/geen
disconto toegepast dat wordt geactiveerd.

Vreemde valuta :
De omrekening in van tegoeden, schulden en verbintenissen in vreemde
valuta gebeurt op volgende grondslagen:
De resultaten uit de omrekening van vreemde valuta zijn als volgt in de
jaarrekening verwerkt :
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Leasingovereenkomsten :
Wat de niet-geactiveerde gebruiksrechten uit leasingovereenkomsten
betreft (artikel 102, §1 van het koninklijk besluit van 30 januari 2001
tot uitvoering van het Wetboek van vennootschappen), beliepen de
vergoedingen en huurgelden die betrekking hebben op het boekjaar voor
leasing van onroerende goederen: .
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JAARVERSLAG VAN DE RAAD VAN BESTUUR AAN DE ALGEMENE VERGADERING 

VAN AANDEELHOUDERS 
 

 
 
 
 
 
Geachte Heren, 

 
 
 
In uitvoering van artikel 94 e.v. van het Wetboek van vennootschappen hebben wij de eer U 
verslag uit te brengen over de uitoefening van ons mandaat gedurende het afgelopen 
boekjaar 2012. 

 
 
1. Commentaar bij de jaarrekening 

 
 

Rekening houdend met de complexiteit en de omvang van de onderneming, kunnen 
volgende opmerkingen met betrekking tot de jaarrekening worden gegeven. 

 
a) M.b.t. de cijfers 
 

 

De jaarrekening, zijnde de balans, resultatenrekening en toelichting, werd opgesteld 
volgens de voorschriften van het KB/W.Venn. 
 
Het boekjaar loopt van 1 januari 2012 tot en met 31 december 2012. 
 
Het balanstotaal bedraagt € 156.892.418 en het eigen vermogen € 49.432.263. 

 
De toename van het balanstotaal is enerzijds te wijten aan de opname van korte 
termijn kredieten. Deze korte termijnkredieten zijn verder ontleend aan onze 
dochtervennootschappen in Frankrijk en Australië ter financiering van de animatie 
projecten. Anderzijds zijn de immateriële vaste activa gestegen als gevolg van een 
alignatie van de waarderingsregels aan IFRS. Hierdoor worden zelf geproduceerde 

audiovisuele producties geactiveerd onder de immateriële vaste activa waar deze in 
het verleden opgenomen werden onder de bestellingen in uitvoering. 
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Over het afgelopen boekjaar bedroeg de omzet € 69.533.668  wat een daling   
betekent van 16,8  % ten opzichte van het vorige boekjaar.  
 
 

De omzetdaling situeert zich hoofdzakelijk op het niveau van de TV en audio visuele 
producties. In 2011 was de omzet sterk beïnvloed door de in resultaatname van 2 
seizoenen van “The House of Anubis” die geproduceerd werden voor Nickelodeon 
US. Dit heeft zich niet herhaald in 2012. De omzet van de merchandising en licentie 
activiteiten stonden het afgelopen boekjaar voornamelijk op de Nederlandse markt 
onder druk. De lagere omzet in licenties is gecompenseerd door de food activiteiten 

welke in eigen beheer werden opgestart.  
De bruto bedrijfswinst (EBITDA) bedroeg het afgelopen boekjaar € 10.027.710  ten 
opzichte van € 3.938.602 in 2011. Deze sterke stijging van de bruto bedrijfswinst is in 
eerste instantie het gevolg van een gestegen afschrijvingskost tengevolge van de 
sterke stijging van de immateriële vaste activa.   

 
Er is een waardevermindering op de voorraden geboekt van € 678.086 . Deze 
afwaardering is doorgevoerd op basis van een bestaand  categoriesysteem. 
 
Zowel de financiële kosten als de financiële opbrengsten zijn merkelijk beter dan het 
afgelopen boekjaar.  
 

 
De Raad van Bestuur stelt voor de winst  van het boekjaar € 292.708  voor 5 % tbv € 

14.635 naar de wettelijke reserves te boeken en het saldo van € 278.073 over  te 
boeken naar  het overgedragen resultaat.  
 
 
 

b) De risico’s en onzekerheden waarmee de vennootschap wordt geconfronteerd zijn  

 voornamelijk de afhankelijkheid van de bekendheid van de gecreëerde figuren. Om      
            deze risico’s en onzekerheden te minimaliseren wordt het beleid afgestemd op  
            verbreding van activiteiten en het bij creëren van nieuwe figuren. Een verdere   
            geografische spreiding van de activiteiten draagt tevens bij tot risicospreiding. 
 

  
2. Informatie over de belangrijke gebeurtenissen na de jaarafsluiting 

 
 

Er zijn geen belangrijke gebeurtenissen na de afsluiting van het boekjaar te melden.  
 

 
 
3. Omstandigheden die de ontwikkeling van de vennootschap aanzienlijk kunnen 

beïnvloeden  

 
 Er zijn geen belangrijke omstandigheden te rapporteren die de ontwikkeling van de 

vennootschap aanzienlijk kunnen beïnvloeden.  
 

4. Onderzoek en ontwikkeling 

 
Gezien de aard en de specifieke activiteit van de vennootschap en gezien de 
omstandigheden, worden er géén specifieke werkzaamheden doorgevoerd op het 

gebied van onderzoek en ontwikkeling in de strikte zin van het woord. 
 
 
5. Bijzondere verrichtingen 
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 Er zijn geen bijzondere verrichtingen te melden.  
            

 

6. Informatie omtrent het gebruik van financiële instrumenten van belang voor de 

beoordeling van de activa, passiva, financiële positie en resultaat 

 

De vennootschap maakt voornamelijk gebruik van eigen middelen als financieel 
instrument voor de dagdagelijkse exploitatie.  
 

Aangezien de vennootschap een aantal transacties in vreemde valuta  doet, maakt 
de vennootschap gebruik van wisseltermijncontracten teneinde het wisselkoersrisico 
te beperken.  
 
De vennootschap heeft een aantal leningen lopen die onderhevig zijn aan een 

variabele interestvoet. Teneinde dit interestrisico te beperken heeft de vennootschap 
een aantal "interest rate swap" overeenkomsten aangegaan.  
 

 
7.          Belangenconflict 

 

De Raad van Bestuur meldt, overeenkomstig artikel 523 van het Wetboek van 
vennootschappen, dat de vennootschap verrichtingen heeft gedaan met 
rechtstreeks of onrechtstreeks gelieerde vennootschappen onder de voorwaarden en 
tegen de zekerheden, die op de markt gewoonlijk gelden voor soortgelijke 
verrichtingen. 
 

 
8.  Bijkantoren  

 
           De activiteiten op het gebied van sales en marketing van merchandising en licenties in       
             Nederland alsook de sales, marketing, PR  en productie van  shows in Nederland worden      
           aangestuurd vanuit de Vaste Inrichting in Nederland, Reduitlaan 45     4814   AZ  Breda. 

 
 

 
 
 
 

Mogen wij U vragen de leden van de Raad van Bestuur kwijting te willen verlenen 
voor het mandaat dat zij hebben waargenomen tijdens het boekjaar. 
 
 
 

 
Dit jaarverslag is opgesteld door de Raad van Bestuur op 28 juni 2013. 

 
 
 
 

 
 
 

DE BESTUURDERS 
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voor BVBA Verhulst Gert        voor BVBA Oliver                                     voor Comm.V  Koen Peeters    
                                                                           
Vaste vertegenwoordiger                                          Vaste vertegenwoordiger                     Vaste vertegenwoordiger                  
Gert Verhulst          Hans Bourlon                                           Koen Peeters 

 

 

 

 

 

 

 

 

 

 

 
voor Comm.V Steve Van den Kerkhof                  voor Fortis Private Equity Belgium              voor Fortis Private Equity Management   
 
Vaste vertegenwoordiger                                    Vaste vertegenwoordiger                        Vaste vertegenwoordiger 
Steve Van den Kerkhof                                          Luc Weverbergh Brigitte Boone 
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