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Bijlage | Schedule 

Bijlage | Schedule Huidige statuten van de Verkrijgende Vennootschap | 

Current articles of association of the Acquiring Company 
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DE ONDERGETEKENDEN:  

(1) Marcello Biroli, geboren op 17 april 1970 ("Biroli"); en 

(2) Domenico Villani, geboren op 3 april 1966 ("Villani"),  

tezamen vormend het voltallig bestuur van KEMA B.V., een besloten 

vennootschap met beperkte aansprakelijkheid, statutair gevestigd te Arnhem, 

met adres: 6812 DE Arnhem, Klingelbeekseweg 195, handelsregisternummer: 

73117455 (de "Verkrijgende Vennootschap"); 

en  

(3) Peter Jan Willem ter Horst, geboren op 22 juli 1966; 

(4) Giuseppe Longo, geboren op 16 januari 1968; en  

(5) Manuela Mancini, geboren op 13 november 1977, 

tezamen vormend de voltallige raad van commissarissen van de Verkrijgende 

Vennootschap,  

en 

(6) Biroli; en 

(7) Villani,  

tezamen vormend het voltallig bestuur van KEMA Generators B.V., een 

besloten vennootschap met beperkte aansprakelijkheid, statutair gevestigd te 

Arnhem, met adres: 6812 DE Arnhem, Klingelbeekseweg 195, 

handelsregisternummer: 62107143 (de "Verdwijnende Vennootschap") 
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OVERWEGENDE DAT:  

(A) De Fuserende Vennootschappen hebben het voornemen te fuseren in de zin 

van titel 2.7 Burgerlijk Wetboek ("BW"), waarbij de Verkrijgende Vennootschap 

het gehele vermogen van de Verdwijnende Vennootschap onder algemene titel 

verkrijgt en waarbij de Verdwijnende Vennootschap ophoudt te bestaan. 

(B) Op de fusie tussen de Fuserende Vennootschappen vindt het bepaalde in 

artikel 2:333 lid 1 BW toepassing. 

(C) De Verkrijgende Vennootschap kent een raad van commissarissen.  

(D) Geen van de Fuserende Vennootschappen is ontbonden, verkeert in staat van 

faillissement of heeft surséance van betaling aangevraagd. 

(E) Alle geplaatste aandelen in het kapitaal van de Verdwijnende Vennootschap 

zijn volgestort. Voor gemelde aandelen worden geen certificaten gehouden 

waaraan vergaderrecht is verbonden en op voormelde aandelen is geen recht 

van vruchtgebruik of een pandrecht gevestigd. 

(F) Op alle aandelen in de Verkrijgende Vennootschap is een pandrecht gevestigd. 

(G) De aandeelhouders van de Fuserende Vennootschappen hebben ermee 

ingestemd dat artikel 2:313 lid 1 BW buiten toepassing blijft. 

EN DOEN HIERBIJ HET VOLGENDE  

VOORSTEL TOT FUSIE: 

1. De Verkrijgende Vennootschap zal met de Verdwijnende Vennootschap fuseren 

in de zin van titel 2.7 BW, waarbij de Verkrijgende Vennootschap het gehele 

vermogen van de Verdwijnende Vennootschap onder algemene titel verkrijgt en 

waardoor de Verdwijnende Vennootschap ophoudt te bestaan. 

2. De statuten van de Verkrijgende Vennootschap luiden thans als aangegeven in 

de aan dit voorstel tot fusie gehechte Bijlage. De statuten van de Verkrijgende 

Vennootschap zullen ter gelegenheid van de fusie niet worden gewijzigd. 

De hiervoor bedoelde bijlage maakt een integraal onderdeel uit van dit voorstel 

tot fusie. 

3. Er zijn geen (rechts)personen die anders dan als aandeelhouder bijzondere 

rechten als bedoeld in artikel 2:320 juncto artikel 2:312 lid 2 sub c BW jegens 
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de Verdwijnende Vennootschap hebben, zoals een recht op een uitkering van 

winst of tot het nemen van aandelen, zodat geen rechten of vergoedingen als 

bedoeld in voormelde wetsartikelen behoeven te worden toegekend. 

4. Noch aan de bestuurders noch aan de commissarissen van de Fuserende 

Vennootschappen, noch aan een ander die bij de voorgenomen fusie betrokken 

is, zal enig voordeel in verband met de fusie worden toegekend. 

5. Het voornemen bestaat om in de samenstelling van het bestuur en van de raad 

van commissarissen van de Verkrijgende Vennootschap geen wijzigingen aan 

te brengen. 

6. De financiële gegevens van de Verdwijnende Vennootschap zullen in de 

jaarrekening van de Verkrijgende Vennootschap worden verantwoord met 

ingang van 1 januari 2025. 

7. In verband met de overgang van het aandeelhouderschap van de Verdwijnende 

Vennootschap worden geen maatregelen genomen aangezien alle geplaatste 

aandelen in het kapitaal van de Verdwijnende Vennootschap worden gehouden 

door de Verkrijgende Vennootschap.  

8. Het voornemen bestaat de werkzaamheden van de Verdwijnende 

Vennootschap door de Verkrijgende Vennootschap op dezelfde wijze te laten 

voortzetten. 

9. In de statuten van de Fuserende Vennootschappen zijn geen bepalingen 

opgenomen omtrent goedkeuring van het besluit tot fusie. 

10. De fusie heeft geen invloed op de grootte van de goodwill en de uitkeerbare 

reserves in de balans van de Verkrijgende Vennootschap. 

11. Van de goedkeuring van dit voorstel tot fusie door de raad van commissarissen 

van de Verkrijgende Vennootschap blijkt uit de mede-ondertekening van dit 

voorstel tot fusie door de commissarissen van de Verkrijgende Vennootschap. 

12. Het bestuur van de Verkrijgende Vennootschap heeft het voornemen tot fusie 

te besluiten, welk voornemen zal worden vermeld in de aankondiging dat het 

voorstel tot fusie is neergelegd. 
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UNOFFICIAL TRANSLATION 

(this is an unofficial translation of the voorstel tot fusie (legal merger proposal); if 

differences occur in the translation, the Dutch text will prevail)

THE UNDERSIGNED:  

(1) Marcello Biroli, born on 17 April 1970 ("Biroli"); and 

(2) Domenico Villani, born on 3 April 1966 ("Villani"), 

together constituting the entire managing board of KEMA B.V., a private 

company with limited liability (besloten vennootschap met beperkte 

aansprakelijkheid), having its corporate seat in Arnhem, the Netherlands and 

address at 6812 DE Arnhem, the Netherlands, Klingelbeekseweg 195, Trade 

Register number 73117455 (the "Acquiring Company");  

and 

(3) Peter Jan Willem ter Horst, born on 22 July 1966; 

(4) Giuseppe Longo, born on 16 January 1968; and  

(5) Manuela Mancini, born on 13 November 1977, 

together constituting the entire supervisory board of the Acquiring Company, 

and 

(6) Biroli; and 

(7) Villani, 

together constituting the entire managing board of KEMA Generators B.V., a 

private company with limited liability (besloten vennootschap met beperkte 

aansprakelijkheid), having its corporate seat in Arnhem, the Netherlands and 

address at 6812 DE Arnhem, the Netherlands, Klingelbeekseweg 195, Trade 

Register number 62107143 (the "Disappearing Company"); 
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CONSIDERING THAT:  

(A) The Merging Companies intend to merge pursuant to Title 2.7 Dutch Civil Code 

("DCC") as a result of which the Acquiring Company shall acquire all the assets 

and liabilities of the Disappearing Company by universal succession of title 

(onder algemene titel) and as a result of which the Disappearing Company 

ceases to exist. 

(B) Section 2:333 paragraph 1 DCC applies to the legal merger between the 

Merging Companies. 

(C) The Acquiring Company has a supervisory board. 

(D) None of the Merging Companies has been dissolved, is in a state of bankruptcy 

or applied for a suspension of payments. 

(E) All issued shares in the share capital of the Disappearing Company have been 

fully paid-up. There are no depositary receipts with meeting rights outstanding 

for such shares and there is no right of usufruct or a right of pledge with respect 

to such shares. 

(F) All issued shares in the share capital of the Acquiring Company are subject to 

a right of pledge. 

(G) The shareholders of the Merging Companies have given their consent that 

section 2:313 paragraph 1 DCC will not apply.  

AND HEREBY MAKE THE FOLLOWING: 

LEGAL MERGER PROPOSAL: 

1. The Acquiring Company shall legally merge with the Disappearing Company 

pursuant to Title 2.7 DCC, whereby the Acquiring Company shall acquire all the 

assets and liabilities of the Disappearing Company by universal succession of 

title and as a result of which the Disappearing Company ceases to exist. 

2. The articles of association of the Acquiring Company now read as indicated in  

the Schedule, attached to this legal merger proposal.  

The articles of association of the Acquiring Company will not be amended on 

the occasion of the legal merger. 

The schedule mentioned above forms an integral part of this legal merger 

proposal.  
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3. There are no natural persons or legal entities which, other than as a 

shareholder, have special rights as referred to in section 2:320 in conjunction 

with section 2:312 paragraph 2 under c DCC vis-à-vis the Disappearing 

Company, such as a right to receive a profit distribution or subscribe for shares, 

as a result of which no rights or compensatory payments as referred to in the 

abovementioned sections must be granted. 

4. Neither the managing directors nor the supervisory directors of the Merging 

Companies nor any third person involved in the intended legal merger, will be 

granted any benefit in connection with the legal merger. 

5. No changes are intended in the composition of the managing board and of the 

supervisory board of the Acquiring Company. 

6. The financial information of the Disappearing Company will be accounted for in 

the annual accounts of the Acquiring Company as per 1 January 2025. 

7. In connection with the passing of shareholdership in the Disappearing Company 

no measures will be taken as all issued shares in the share capital of the 

Disappearing Company are held by the Acquiring Company. 

8. It is the intention that the activities of the Disappearing Company will be 

continued by the Acquiring Company in the same manner. 

9. The articles of association of the Merging Companies do not contain any 

provisions in respect of the approval of the resolution to merge.  

10. The legal merger has no impact on the amount of goodwill and distributable 

reserves in the balance sheet of the Acquiring Company. 

11. The approval of this legal merger proposal by the supervisory board of the 

Acquiring Company appears from the fact that this legal merger proposal has 

been co-signed by the supervisory directors of the Acquiring Company. 

12. The intention of the managing board of the Acquiring Company to resolve to 

legally merge shall be mentioned in the announcement that the legal merger 

proposal has been filed.  

-signature page follows- 
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ONDERTEKEND OP | SIGNED ON NOVEMBER 20TH, 2025 DOOR | BY: 

KEMA B.V.

By:

Title: managing director

By: D. Villani

Title: managing director

KEMA Generators B.V.

By:

Title: managing director

By: D. Villani

Title: managing director

en door mede-ondertekening van dit voorstel tot fusie door de raad van 

commissarissen van de Verkrijgende Vennootschap blijkt uit zijn goedkeuring | and by 

coco-signing this legal merger proposal, the supervisory board of the Acquiring 

Company grants its approval:

KEMA B.V.

By: P.J.W. ter Horst

Title: supervisory directoror

By: G. Longo

Title: supervisory director

By: M. Mancini

Title: supervisory director
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Bijlage | Schedule  

Huidige statuten van de Verkrijgende Vennootschap | Current articles of 

association of the Acquiring Company  
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Entity information
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Name of the legal entity KEMA B.V.

Legal form of the legal entity Private limited liability company

Registered office of the legal entity Arnhem

Registration number at the Chamber of Commerce 73117455

Classification of the legal entity based on the legal size criteria Medium

2022

Street name NL Klingelbeekseweg

House number NL 195

Postal code NL 6812DE

Place of residence NL Arnhem

Document information
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2022

Title of the document Consolidated-filing-report

Start date of the period concerning the financial statement 1 January 2022

End date of the period concerning the financial statement 31 December 2022

Start date of the previous period concerning the financial statement 1 January 2021

End date of the previous period concerning the financial statement 31 December 2021

Reporting period different than annual (Y/N) Yes

Financial statement contains financial information of an individual legal
entity or a group of companies

Consolidated and separate

Presentation currency of the document Euro

Type of income statement Nature of expense

Type of cash flow statement Not applicable

Date of preparation of the financial statements 4 April 2024

Financial statements adopted (Y/N) Yes

Date of adoption of the financial statements 10 April 2024

Resubmission of document due to substantive and insurmountable
inaccuracies (Y/N)

No

Management report

2022

Exemption and reference to location of availability of the management report

The report is available for inspection at the partnership's premises.
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Financial statements

Consolidated financial statements

Consolidated balance sheet

31 December 2022 31 December 2021

Balance sheet before or after appropriation of results Before profit appropriation

Assets

Non-current assets

Intangible assets € 230,340 € 406,761

Property, plant and equipment € 41,126,995 € 43,092,671

Financial assets € 6,524,368 € 6,810,163

Total of non-current assets
_________

€ 47,881,703
_________

€ 50,309,595

Current assets

Inventories € 1,683,171 € 0

Receivables € 15,174,392 € 15,428,965

Cash and cash equivalents € 6,288,986 € 11,828,957

Total of current assets
_________

€ 23,146,549
_________

€ 27,257,922

Total of assets
_________

€ 71,028,252
_________

€ 77,567,517

Equity and liabilities

Group equity

Equity € 57,596,264 € 56,194,444

Total of group equity
_________

€ 57,596,264
_________

€ 56,194,444

Provisions € 714,467 € 523,375

Current liabilities € 12,717,521 € 20,849,698

Total of equity and liabilities
_________

€ 71,028,252
_________

€ 77,567,517

4
JL0341:FL0185:TL0078:RT0183: with xb_render_bxr_stylesheet_v51



Title of the document Consolidated-filing-report
Name of the legal entity KEMA B.V.
Registered office of the legal entity Arnhem
Date of adoption of the financial
statements

10 April 2024

Consolidated income statement

2022 2021

Gross operating result € 21,470,371 € 23,447,872

Expenses of employee benefits € -15,747,709 € -16,100,648

Amortisation of intangible assets and depreciation of property, plant and
equipment

€ -3,660,420 € -3,693,129

Other operating expenses € -187,729 € -784,505

Total of sum of expenses
_________

€ -19,595,858
_________

€ -20,578,282

Total of operating result
_________
€ 1,874,513

_________
€ 2,869,590

Financial income and expenses € -10,689 € -51,209

Total of result before tax
_________
€ 1,863,824

_________
€ 2,818,381

Income tax expense € -445,288 € -754,182

Total of result after tax
_________
€ 1,418,536

_________
€ 2,064,199

Net result after tax attributable to the legal entity
_________
€ 1,418,536

_________
€ 2,064,199

Notes to the consolidated financial statements

General notes

General notes

Description of the most important activities of the entity

The activities of KEMA B.V. (CoC file 73117455), with registered offices in Arnhem, and its group holdings mainly consist of the following: providing high-level services to customers in
 the energy value chain worldwide, including business and technical consultancy, operational support, measurement and inspection, as well as testing and certification.

Going concern

Disclosure of going concern

The financial statements of the Company have been prepared on the basis of the going concern assumption.

Consolidation

Description of the policies for consolidation

Financial information relating to group companies and other legal entities which are controlled by KEMA B.V. or where central management is conducted has been consolidated in the
 annual account of KEMA B.V.. The consolidated annual account have been prepared in accordance with the accounting principles for valuation and result determination of KEMA B.V..
Financial information relating to the group companies and the other legal entities and companies included in the consolidation is fully included in the consolidated annual account,
 eliminating the intercompany relationships and transactions. Third-party shares in equity and results of group companies are separately disclosed in the consolidated annual accounts.

Consolidated interests: Specification
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2022

Legal entity names of consolidated interests KEMA (SHANGHAI)
TECHNOLOGY CONSULTING

KEMA (SHANGHAI) TECHNOLOGY CONSULTING

Location of the legal entity Shanghai

Interest in share capital of the legal entity 100 %

2022

Legal entity names of consolidated interests KEMA Generators
B.V.

KEMA Generators B.V.

Location of the legal entity Arnhem

Interest in share capital of the legal entity 100 %

General accounting principles

General accounting principles

Description of the accounting standards used to prepare the financial statements

The financial statements have been prepared in accordance with Dutch law (Titel 9, Book 2, of the Dutch Civil Code and the firm pronouncements in the Dutch Accounting Standards, as
 published by the Dutch Accounting Standards Board ('Raad voor de Jaarverslaggeving').

Valuation of assets and liabilities and determination of the result takes place under the historical cost 
convention, unless presented otherwise.

Income and expenses are accounted for on accrual basis. Profit is only included when realized on balance 
sheet date. Liabilities and any losses originating before the end of the financial year are taken into account if 
they have become known before preparation of the financial statements.

Prior period errors

Disclosure of prior period errors

After adoption of the 2021 financial statements, three classification errors were identified. As per 31 December 2021, the payables to related parties in the group of KEMA B.V., of EUR
 7.255.254 were not presented separately in the balance sheet. Furthermore an amount of EUR 76.708 was included in the Advance payments from customers however it should have
 been netted with the Unbilled services. Lastly the expenses for holiday allowance and holiday accruals were presented as part of the account Employees from agencies were there should
 have been presented as part of the Gross wages. The impact on shareholders' equity is EUR 0 as per 31 December 2021. The impact on the result after tax for the year 2021 is EUR 0. In
 the reporting year 2022 these classification errors have been adjusted. Further, the comparative figures for the year 2021 have been restated.

A complete overview of the impact on the financial position in the balance sheet and the profit and loss account can be specified as follows: 
 Impact of correction of error
 
Company only balance sheet (31 December 2021; EUR) 
 As previously reported Adjustment As restated
Unbilled services 1.327.207 -76.708 1.250.499
 
Total assets 94.785.979 -76.708 94.709.271
 
Payables to related parties 0 7.255.254 7.255.254
Advance payments from customers 9.814.987 -76.708 9.738.280
Invoices to be received from vendors 13.261.562 -7.255.254 6.006.308
 
Total Equity and liabilities 94.785.979 -76.708 94.709.271

Company only profit and loss account (2021, EUR) Impact of correction of error
 As previously reported Adjustment As restated
Gross wages 9.570.941 1.511.137 11.082.078
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Employees from agencies 1.711.603 -1.511.137 200.466
 
Result after tax 1.470.712 0 1.470.712
 
After the 2021 financial statements were adopted, an error in the note 25 - Taxes was identified. In the note the movement of the deferred tax assets was not presented. In the current year
 note on taxes the movement of the deferred tax assets of prior year is included.

Foreign currency translation

Policy of conversion of amounts denominated in foreign currency

Items included in the financial statements of group companies are measured using the currency of the primary economic environment in which the respective group company operates (the
 functional currency). The consolidated financial statements are presented in euros, which is the functional and presentation currency of KEMA B.V..

Assets, liabilities, income and expenses of consolidated subsidiaries with a functional currency different from the presentation currency are translated at the closing rate of exchange
 prevailing at the balance sheet date. Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of these subsidiaries and
 translated at the closing rate. Any resulting exchange differences are taken directly to the legal reserve for translation differences within equity.

Financial instruments

Policy of financial instruments

Securities included in financial and current assets are stated at fair value, if these are related to securities held for trading or if they relate to equity instruments not held for trading, as well
 as derivatives of which the underlying object is listed on a stock exchange. All other on-balance financial instruments are carried at (amortised) cost.

Accounting principles

Accounting principles applied to the valuation of assets and liabilities

Policy of intangible assets

Intangible assets are recorded at purchase or production cost, inclusive of any directly attributable incidental expenses, and are amortized on a straight-line basis according to their
 expected useful life.
Concessions are valued at purchase price and are written using the straight-line method over the life of the purchases.
Intangible fixed assets are only recognised in the balance sheet when it is probable that the expected future economic benefits that are attributable to the asset will flow to the Company
 and the cost of that asset can be measured reliably.

Policy of property, plant and equipment

Land and buildings, plant and equipment, other fixed operating assets, tangible fixed assets under construction and prepayments on tangible fixed assets are measured at cost, less
 accumulated depreciation and impairment losses. 
Tangible fixed assets are recognised in the balance sheet when it is probable that the expected future economic benefits that are attributable to the asset will flow to the Company and the
 cost of that asset can be measured reliably.

Policy of financial assets

Investments in associates are valued using the equity method. The initial valuation of an acquired participating interest is based on the fair value of the identifiable assets and liabilities
 as of acquisition date. Subsequent valuations are based upon the net asset value calculated on the basis of the affiliated company's Financial Statements. Participation under which no
 significant influence can be exercised is valued at cost. Investments that are no longer strategic and are designated for sale are reclassified as financial current assets.

The carrying value at the date of reclassification is taken as the initial value for inclusion in the new category. These investments are subsequently valued according to the applicable
 criteria for financial current assets. Own shares are valued at purchase cost and impaired in case of permanent losses in 
value. At recognition date a reserve for own shares held is recorded for the same amount among liabilities in the Balance Sheet. Receivables recorded as financial fixed assets are valued at
 their estimated realizable value.
In the event of an impairment loss, valuation takes place at the realisable value (see also section "Impairment of fixed assets"); an impairment is recognised and charged to the income
 statement.

Receivables recognised under financial fixed assets are initially valued at the fair value less transaction cost (if material). These receivables are subsequently valued at amortised cost. For
 determining the value, any impairments are is taken into account.
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Policy of impairment of non-current assets

On the Balance Sheet date, the Company verifies if there are any indications of an asset which could be subject to impairment. If there are such indications, the recoverable amount of the
 asset concerned is estimated. The recoverable value is the lower between fair value less cost to sell and value in use. 
Should the recoverable value be lower than the net carrying value, the asset is written down. In subsequent periods, previously recognized impairment losses that no longer exist or have
 decreased are reversed.

Policy of inventories

Inventories are totally composed of work in progress, which is recognized on the basis of the contractual fees accrued with reasonable certainty, net of the amounts already invoiced.
 These fees are calculated on the basis of the "percentage-of-completion method." Given the nature of orders and the type of work, the percentage is determined by applying the "cost-
to-cost method," on the basis of which the actual costs incurred at the end of the reporting period are compared to the total estimated costs. Order acquisition costs are recorded in the
 Profit and Loss Account in the year they are incurred, on an accrual basis. Any charges incurred after completion of work are estimated on the basis of reliable forecasts and set aside in
 specific provisions for risks and charges, recognized as liabilities in the Balance Sheet. According to the general principle of prudence, if a loss is expected for the completion of a project,
 it is recorded in the period in which it is predictable. Warehouse inventories include excess raw materials, consumables, supplies, and work in progress. Inventories of raw materials,
 consumables, and supplies are included whenever there is a change of ownership and are recorded at cost.

Policy of receivables

Unbilled services represent the gross unbilled amount expected to be collected from customers for rendering services performed to date. It is measured at cost plus profit recognized to
 date, in proportion to the progress of the project, less progress billings and recognized losses. 
Unbilled services are presented as part of revenue to be invoiced for all contracts in which costs incurred plus recognized profits exceed progress billings. If progress billings exceed costs
 incurred plus recognized profits, then the difference is presented.

Policy of cash and cash equivalents

Cash and cash equivalents are measured at nominal value. If cash and cash equivalents are not readily available, this fact is taken into account in the measurement.

Cash and cash equivalents that are not readily available to the Company within 12 months are presented under financial fixed assets.

Policy of provisions

Provisions for risks and charges include liabilities whose timing or amount are uncertain and whose existence is certain or probable at year-end. They are recognized in the Profit and Loss
 Account and calculated on the basis of a prudent estimate.

Accounting principles for the determination of the result

Accounting principles for determining the result

These are recognized in the Profit and Loss Account on an accrual basis. In particular: 

- Revenues for services are recognized on the basis of the services rendered and in accordance with the
 related contracts; 
- Financial income and expenses are recorded on accrual basis.

Policy of gross operating result

The gross operational profit and loss consists of the net turnover, the changes in the goods inventories and the goods in progress, the activated production for own consumption, the other
 operational income, the costs of the raw material and consumables and the cost of outsourced work and other external costs.

Policy of government subsidies

Government and other public entity grants are recognized when the Company complies with the conditions attached to them and it is reasonably certain that the grant will be received.
 Grants are recognized in the Profit and Loss Account over the periods necessary to match them with related costs which they are intended to offset on a systematic basis. In particular,
 grants related to assets are initially presented as deferred revenues and then recognized in the Profit and Loss Account over the expected useful life of related fixed assets. Grants related
 to income are recognized in the Profit and Loss Account as "other operating income."

Policy of other expenses of employee benefits

Employee costs (wages, salaries, social security contributions, etc.) are presented as a separate item in the income statement. These costs are included in other components of the income
 statement, i.e. cost of sales. For a specification, reference is made to the relevant note.
KEMA B.V. applies the liability approach for all pension schemes. The premium payable during the financial year is charged to the result. Changes in the pension provision are also
 charged to the result. Please also refer to the valuation principles for assets and liabilities, under Provision for pensions. Reference is also made to the relevant notes with respect to
 pension schemes of foreign subsidiaries.

Policy of financial income and expenses

Interest income and expenses are recognised on a pro rata basis, taking account of the effective interest rate of the assets and liabilities to which they relate. In accounting for interest
 expenses, the recognised transaction expenses for loans received are taken into consideration.

Policy of income tax expense

Income taxes are recorded on an accrual basis in compliance with the tax regulations in force and related liabilities are shown net of any advance payment and any withholding tax paid.
 Deferred tax assets and liabilities are calculated on temporary differences between the values attributed to assets and liabilities. Deferred taxes are recognized in the Financial Statements,
 according to the principle of prudence, only if there is a reasonable certainty of realizing - in the future tax periods when temporary differences are expected to be reversed - a taxable
 income not lower than the differences that will be cancelled. Deferred tax assets and liabilities are calculated utilizing the tax rates that will be applicable in the periods when they are
 expected to be reversed.

Policy of share in results of participating interests

The result is the amount by which the carrying amount of the participation has changed since the previous financial statements as a result of the earnings achieved by the participation to
 the extent that this can be attributed to KEMA B.V..
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Balance sheet

Intangible assets

Breakdown

31 December 2022 31 December 2021

Intangible assets

Other intangible assets € 230,340 € 406,761

Total of intangible assets
_________

€ 230,340
_________

€ 406,761

Textual disclosure

Disclosure of intangible assets

The amortization rates used for intangible assets range from 10% to 33,3%.

Property, plant and equipment

Breakdown

31 December 2022 31 December 2021

Property, plant and equipment

Land and buildings € 8,801,827 € 9,147,473

Machinery € 30,745,400 € 31,012,250

Other tangible assets € 545,894 € 488,377

Property, plant and equipment in progress and prepayments of property,
plant and equipment

€ 1,033,874 € 2,444,571

Total of property, plant and equipment
_________

€ 41,126,995
_________

€ 43,092,671

Textual disclosure

Disclosure of property, plant and equipment

The depreciation rates used for tangible fixed assets vary from 0% to 20%.

Financial assets
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Breakdown

31 December 2022 31 December 2021

Financial assets

Deferred tax assets € 6,524,368 € 6,810,163

Total of financial assets
_________
€ 6,524,368

_________
€ 6,810,163

Receivables

Breakdown

31 December 2022 31 December 2021

Receivables

Receivables from other affiliated companies € 211,750 € 11,750

Receivables from other legal entities and companies with a participating
interest in the legal entity or from participating interests of the legal entity

€ 800,842 € 1,923,000

Current other receivables

Total of other receivables
_________

€ 10,434,760
_________

€ 10,518,755

Prepayments and accrued income

Total of prepayments and accrued income
_________
€ 3,727,040

_________
€ 2,975,460

Total of receivables
_________

€ 15,174,392
_________

€ 15,428,965

Textual disclosure

Disclosure of receivables with a maturity exceeding one year

There are no receivables with a remaining life of more than one year.

Group equity

Disclosure of group equity

Please refer to the notes to the non-consolidated balance sheet of this report for an explanation of the group capital.

Equity

Appropriation of the results

Statement of the destination of the profit or the processing of the loss

The annual account for 2021 was adopted by the General Meeting held on 2023-10-23. The General Meeting has determined the appropriation of the result as it was proposed.
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Provisions

Breakdown

31 December 2022 31 December 2021

Provisions

Other provisions € 714,467 € 523,375

Total of provisions
_________

€ 714,467
_________

€ 523,375

Breakdown maturity

31 December 2022 31 December 2021

Provisions

Total of provisions
_________

€ 714,467
_________

€ 523,375

Current liabilities

Breakdown

31 December 2022 31 December 2021

Current liabilities

Payables to other affiliated companies € 140,083 € 67,626

Payables to other legal entities and companies with a participating interest
in the legal entity or to participating interests of the legal entity

€ 153,197 € 7,866

Other payables € 2,380,373 € 2,592,832

Accruals and deferred income € 10,043,868 € 18,181,374

Total of current liabilities
_________

€ 12,717,521
_________

€ 20,849,698

Off-balance sheet commitments

Textual disclosure

Disclosure of operating leases

Long-term unconditional commitments have been entered into in respect of operating leases (including ground rent and building rent). 
The operating leasing costs are recognized on a straight-line basis in the profit and loss account over the lease period. 
The remaining term can be specified as follows: 

No more than 1 year € 1.514.509 
Between 1 and 5 years € 825.285 
Longer than 5 years € -

The most important operational lease objects are Kema Generators B.V.; DNV GL Netherlands B.V. and LSREF5 Swan Arhems Buiten B.V. The principal provisions from these
 operational lease agreements are: 

12
JL0341:FL0185:TL0078:RT0183: with xb_render_bxr_stylesheet_v51



Title of the document Consolidated-filing-report
Name of the legal entity KEMA B.V.
Registered office of the legal entity Arnhem
Date of adoption of the financial
statements

10 April 2024

Lease B20 with LSREF5 Swan Arhems Buiten B.V. is terminated on 14 July 2023 with a notice period of one year remaining. 
Lease B31 with LSREF5 Swan Arhems Buiten B.V. is terminated on 14 August 2023 with a notice period of a year and a half.

Income statement

Gross margin

Textual disclosure

Commercial

Disclosure of ratio of the movement of net revenue compared to prior period

In 2022 the nett turnover has decreased by 1.3% compared to that of 2021.

Expenses of employee benefits: breakdown

Breakdown

2022 2021

Expenses of employee benefits

Wages € 12,404,993 € 12,596,728

Social security contributions € 1,941,034 € 2,351,721

Pension costs

Total of pension costs
_________
€ 1,401,682

_________
€ 1,152,199

Total of expenses of employee benefits
_________

€ 15,747,709
_________

€ 16,100,648

Depreciation of property, plant and equipment and amortisation of intangible assets

Breakdown

2022 2021

Amortisation of intangible assets and depreciation of property, plant
and equipment

Amortisation of intangible assets € 182,702 € 182,528

Depreciation of property, plant and equipment € 3,477,718 € 3,510,601

Total of amortisation of intangible assets and depreciation of property, plant
and equipment

_________
€ 3,660,420

_________
€ 3,693,129

Financial income and expense
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Breakdown

2022 2021

Financial income and expenses

Interest expenses and related expenses € -10,689 € -51,209

Total of balance financial income and expenses
_________

€ -10,689
_________

€ -51,209

Income tax expense

Breakdown

31 December 2022 31 December 2021

Income tax expense

Income tax expense from current financial year € 159,493 € 553,485

Other income tax expense € 285,795 € 200,697

Total of income tax expense
_________

€ 445,288
_________

€ 754,182

Effective tax rate 23.89 % 26.76 %

Cash flow statement

Description of the exemption to prepare the cash flow statement

The company makes use of the exemption pursuant to Article 360.104 of the Annual Reporting Directive. KEMA B.V.'s financials are included in the Consolidated Financial Statements
 of Cesi Centro Elettrotecnico Sperimentale Italiano Giacinto Motta SpA.

Other notes

Average number of employees

Textual disclosure

Disclosure of average number of employees during the period

During 2022, 159 employees were employed on a full-time basis (2021: 166).
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Company financial statements

Balance sheet

31 December 2022 31 December 2021

Balance sheet before or after appropriation of results After profit appropriation

Assets

Non-current assets

Intangible assets € 230,340 € 406,761

Property, plant and equipment € 40,187,811 € 42,101,140

Financial assets € 25,692,100 € 25,487,635

Total of non-current assets
_________

€ 66,110,251
_________

€ 67,995,536

Current assets

Inventories € 1,683,171

Receivables € 15,019,423 € 14,924,216

Cash and cash equivalents € 6,055,136 € 11,789,519

Total of current assets
_________

€ 22,757,730
_________

€ 26,713,735

Total of assets
_________

€ 88,867,981
_________

€ 94,709,271

Equity and liabilities

Equity

Share capital paid called up € 5,000 € 5,000

Other legal reserves € 27,851 € 44,565

Other reserves € 66,930,653 € 66,105,606

Total of equity
_________

€ 66,963,504
_________

€ 66,155,171

Provisions € 714,467 € 523,375

Current liabilities € 21,190,010 € 28,030,725

Total of equity and liabilities
_________

€ 88,867,981
_________

€ 94,709,271
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Income statement

2022 2021

Gross operating result € 19,527,591 € 21,861,333

Expenses of employee benefits € -14,976,255 € -15,453,029

Amortisation of intangible assets and depreciation of property, plant and
equipment

€ -3,608,074 € -3,640,783

Other operating expenses € -155,970 € -775,913

Total of sum of expenses
_________

€ -18,740,299
_________

€ -19,869,725

Total of operating result
_________

€ 787,292
_________
€ 1,991,608

Financial income and expenses € -23,930 € -26,948

Total of result before tax
_________

€ 763,362
_________
€ 1,964,660

Income tax expense € -445,288 € -754,182

Share in results of participating interests € 506,973 € 260,234

Total of result after tax
_________

€ 825,047
_________
€ 1,470,712

Notes to the financial statements

General notes

Group structure

Name of the ultimate parent

KEMA B.V.

Location of the ultimate parent

Arnhem

General accounting principles

General accounting principles

Description of the accounting standards used to prepare the financial statements

The company annual account have been prepared in accordance with Title 9 Book 2 of the Netherlands Civil Code.
For the general principles for the preparation of the annual account, the principles for valuation of assets and liabilities and determination of the result, as well as for the notes to the
 specific assets and liabilities and the results, reference is made to the notes to the consolidated annual account, if there is no further explanation provided.

Accounting principles

Accounting principles applied to the valuation of assets and liabilities
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Policy of financial assets

Participating interests in group companies where extensive influence is exerted on business and financial policies are valued based on the nett capital value that is, however, not lower than
 zero. This nett capital value is calculated based on the principles of KEMA B.V..
Participating interests with a negative nett capital value are valued at zero. When the company guarantees (wholly or partially) debts of the participating interest concerned, a provision is
 created primarily at the expense of claims against this participating interest and for the remainder under the provisions of the remaining part in the losses of the participating interest or
 the expected payments by the company on behalf of these participating interests.

Balance sheet

Intangible assets

Breakdown

31 December 2022 31 December 2021

Intangible assets

Other intangible assets € 230,340 € 406,761

Total of intangible assets
_________

€ 230,340
_________

€ 406,761

Textual disclosure

Disclosure of intangible assets

The amortization rates used for intangible assets range from 10% to 33,3%.

Property, plant and equipment

Breakdown

31 December 2022 31 December 2021

Property, plant and equipment

Land and buildings € 8,801,827 € 9,147,473

Machinery € 29,806,216 € 30,020,719

Other tangible assets € 545,894 € 488,377

Property, plant and equipment in progress and prepayments of property,
plant and equipment

€ 1,033,874 € 2,444,571

Total of property, plant and equipment
_________

€ 40,187,811
_________

€ 42,101,140

Textual disclosure
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Disclosure of property, plant and equipment

The depreciation rates used for tangible fixed assets vary from 0% to 20%.

Financial assets

Breakdown

31 December 2022 31 December 2021

Financial assets

Shares, certificates of shares and other types of participating interests in
group companies

€ 19,167,732 € 18,677,472

Deferred tax assets € 6,524,368 € 6,810,163

Total of financial assets
_________

€ 25,692,100
_________

€ 25,487,635

Participating interests: One-fifth interest at minimum: Specification

2022

Legal entity names KEMA (SHANGHAI) TECHNOLOGY
CONSULTING

KEMA (SHANGHAI) TECHNOLOGY CONSULTING

Location of the legal entity Shanghai

Interest in share capital of the legal entity 100 %

2022

Legal entity names KEMA Generators B.V. KEMA Generators B.V.

Location of the legal entity Arnhem

Interest in share capital of the legal entity 100 %

Receivables

Breakdown

31 December 2022 31 December 2021

Receivables

Receivables from other affiliated companies € 211,750 € 11,750

Receivables from other legal entities and companies with a participating
interest in the legal entity or from participating interests of the legal entity

€ 659,627 € 1,923,000

Current other receivables

Total of other receivables
_________

€ 10,443,669
_________

€ 10,518,754

Prepayments and accrued income

Total of prepayments and accrued income
_________
€ 3,704,377

_________
€ 2,470,712

Total of receivables
_________

€ 15,019,423
_________

€ 14,924,216

18
JL0341:FL0185:TL0078:RT0183: with xb_render_bxr_stylesheet_v51



Title of the document Consolidated-filing-report
Name of the legal entity KEMA B.V.
Registered office of the legal entity Arnhem
Date of adoption of the financial
statements

10 April 2024

Equity

Movement schedule

Share capital paid called
up member

Other legal reserves Other reserves Total of equity

Equity at the beginning of the period € 5,000 € 44,565 € 66,105,606 € 66,155,171

Movement in equity during the period

Result allocation € 825,047 € 825,047

Equity at the end of the period € 5,000 € 27,851 € 66,930,653 € 66,963,504

Movement schedule: Previous period

Share capital paid called
up member

Other legal reserves Other reserves Total of equity

Equity at the beginning of the period € 5,000 € 52 € 64,634,892 € 64,639,944

Movement in equity during the period

Result allocation € 1,470,713 € 1,470,713

Equity at the end of the period € 5,000 € 44,565 € 66,105,606 € 66,155,171

Share capital

Textual disclosure

Disclosure of share capital paid called up

Subscribed and paid up 5000 ordinary shares at par value € 1.00

Other amounts: Breakdown

31 December 2022 31 December 2021

Share capital issued € 5,000 € 5,000

Share capital paid € 5,000 € 5,000

Other legal reserves

Breakdown
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31 December 2022 31 December 2021

Other legal reserves

Total of other legal reserves
_________

€ 27,851
_________

€ 44,565

Appropriation of the results

Textual disclosure

Statement of the destination of the profit or the processing of the loss

The annual account for 2021 was adopted by the General Meeting held on 2023-10-23. The General Meeting has determined the appropriation of the result as it was proposed.

The board of directors proposes to add the profit for 2022 of € 825,047 to the other reserves.
This proposal has been processed in the annual account in advance of the adoption by the General Meeting.

Provisions

Breakdown

31 December 2022 31 December 2021

Provisions

Other provisions € 714,467 € 523,375

Total of provisions
_________

€ 714,467
_________

€ 523,375

Breakdown maturity

31 December 2022 31 December 2021

Provisions

Total of provisions
_________

€ 714,467
_________

€ 523,375

Current liabilities

Breakdown

31 December 2022 31 December 2021

Current liabilities

Payables to group companies € 8,477,174 € 7,255,254

Payables to other affiliated companies € 140,083 € 67,626
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31 December 2022 31 December 2021

Payables to other legal entities and companies with a participating interest
in the legal entity or to participating interests of the legal entity

€ 153,197 € 7,866

Other payables € 2,403,720 € 2,581,635

Accruals and deferred income € 10,015,836 € 18,118,344

Total of current liabilities
_________

€ 21,190,010
_________

€ 28,030,725

Income statement

Gross margin

Textual disclosure

Separate

Disclosure of ratio of the movement of net revenue compared to prior period

In 2022 the nett turnover has decreased by 4.4% compared to that of 2021.

Expenses of employee benefits: breakdown

Breakdown

2022 2021

Expenses of employee benefits

Wages € 11,852,751 € 12,132,526

Social security contributions € 1,818,388 € 2,248,143

Pension costs

Total of pension costs
_________
€ 1,305,116

_________
€ 1,072,360

Total of expenses of employee benefits
_________

€ 14,976,255
_________

€ 15,453,029

Depreciation of property, plant and equipment and amortisation of intangible assets

Breakdown

2022 2021

Amortisation of intangible assets and depreciation of property, plant
and equipment

Amortisation of intangible assets € 182,702 € 182,528

Depreciation of property, plant and equipment € 3,425,372 € 3,458,255

Total of amortisation of intangible assets and depreciation of property, plant
and equipment

_________
€ 3,608,074

_________
€ 3,640,783

21
JL0341:FL0185:TL0078:RT0183: with xb_render_bxr_stylesheet_v51



Title of the document Consolidated-filing-report
Name of the legal entity KEMA B.V.
Registered office of the legal entity Arnhem
Date of adoption of the financial
statements

10 April 2024

Financial income and expense

Breakdown

2022 2021

Financial income and expenses

Interest expenses and related expenses € -23,930 € -26,948

Total of balance financial income and expenses
_________

€ -23,930
_________

€ -26,948

Share in results of participating interests

Specification

Total € 506,973 € 260,234

Share in result of KEMA (SHANGHAI) TECHNOLOGY
CONSULTING

€ 130,807 € -115,933

Share in result of KEMA Generators B.V. € 376,166 € 376,167

Income tax expense

Breakdown

31 December 2022 31 December 2021

Income tax expense

Income tax expense from current financial year € 159,493 € 553,485

Other income tax expense € 285,795 € 200,697

Total of income tax expense
_________

€ 445,288
_________

€ 754,182

Effective tax rate 58.33 % 38.39 %

Signing of the financial statements

Other information

2022

Name of managing, supervisory directors and representative D.
Villani

D. Villani

Type of director Current managing director

Location of signing by managing and supervisory directors Arnhem

Date of signing by managing and supervisory directors 4 April 2024
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2022

Signed by director (Y/N) Yes

2022

Name of managing, supervisory directors and representative M.
Biroli

M. Biroli

Type of director Current managing director

Location of signing by managing and supervisory directors Arnhem

Date of signing by managing and supervisory directors 4 April 2024

Signed by director (Y/N) Yes

2022

Provisions of the Articles of Association relating to profit appropriation

Based on the statutes the result is at disposal of the General Meeting.

Auditor's report

Content of the auditor's report

INDEPENDENT AUDITOR'S REPORT
To: The shareholders of KEMA B.V.

Report on the audit of the financial statements 2022 included in the annual report

Our opinion
We have audited the financial statements 2022 of KEMA B.V. based in Arnhem.
.
In our opinion, the accompanying financial statements give a true and fair view of the financial position of KEMA B.V. as at 31 December 2022 and of its result for 2022 in accordance
with Part 9 of Book 2 of the Dutch Civil Code.
.
The financial statements comprise:
.

1. the consolidated and company balance sheet as at 31 December 2022;
2. the consolidated and company profit and loss account for 2022; and
3. the notes comprising a summary of the accounting policies and other explanatory information.

Basis for our opinion
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our responsibilities under those standards are further described in the 'Our
responsibilities for the audit of the financial statements' section of our report.
.
.
We are independent of KEMA B.V. in accordance with the Wet toezicht accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid van
accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to independence) and other relevant independence regulations in the
Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics for Professional Accountants).
.
.
We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information in support of our opinion
We designed our audit procedures in the context of our audit of the financial statements as a whole and in forming our opinion thereon. The following information in support of our
opinion was addressed in this context, and we do not provide a separate opinion or conclusion on these matters.
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Audit approach fraud risks
1.  Cut-off of revenue recognition
.
Risk:
.
The board is in a position to deflate financial reporting related to revenue recognition. The processing of the result on projects is partly a manual process. This process gives management
the ability to manipulate revenue recognition.
.
.
Audit procedures and observations:
.
We have evaluated the design and existence of internal controls in relation to the sales process. We have assessed the occurance and accuracy of the transaction prices against the
underlying agreements in a sample. In addition, we have carried out cut-off procedures to determine that the turnover has been accounted for in the correct financial year.
.
Our work did not lead to specific indications of fraud or suspicions of fraud with regard to revenue recognition.
.
2. Misappropriation of Assets
.
Risk:
.
There is a risk that within the organization the powers granted to enter into purchasing obligations and to change accounts payable master data are abused.
.
.
Audit procedures and observations:
.
We have determined which rights have been issued within the organization for changing accounts payable master data. We also established the design and existence of the process for
changing creditor master data.
.
.
We have performed an analytical review on the other operating expenses, in which relevant deviations from our expectations have been further investigated (in detail). We have also
carried out test of details on the recorded other operating costs and project costs. We have established on the basis of documentation that these have been correctly accounted for. In
addition, for the audited cost entries, we have established that payment has been made to the correct bank account number.
.
Our work has not revealed any indications of misappropriation of assets.

Audit approach going concern
When preparing the annual accounts, the management must consider whether the company is able to continue its activities. Based on the financial reporting framework referred to above,
management must prepare the financial statements using the going concern basis of accounting, unless management either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so. In the financial statements, management must disclose events and circumstances that could cast reasonable doubt on the company's ability to continue
its business as a going concern.
.
.
The board has not identified any circumstances that could jeopardize the continuity of the company.
.
.
It is our responsibility to determine that the going concern assumption used by management is acceptable and to determine, on the basis of the audit evidence obtained, whether there are
events and circumstances that could cause reasonable doubt as to whether the company will be able to continue its business activities as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the relevant related disclosures in the financial statements. If the disclosures are inadequate, we must adjust
our report. In the context of this responsibility, we have performed, among other things, the following activities:
.
- Taking note of the financial forecasts prepared by the Board, including result forecasts;
.
- Determine that the board has evaluated the going concern assumption for a period of at least 12 months after April 4, 2024.
.
Based on our work, we have not identified any events or circumstances that may cast significant doubt on the entity's ability to continue as a going concern and we consider the going
concern assumption used by management to be acceptable.
.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or circumstances may cause a company to cease to continue as a
going concern.
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Report on the other information included in the annual report
The annual report contains other information, in addition to the financial statements and our auditor's report thereon.
.
Based on the following procedures performed, we conclude that the other information:
.

• is consistent with the financial statements and does not contain material misstatements;
• contains all the information regarding the management report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code.

.
We have read the other information. Based on our knowledge and understanding obtained through our audit of the financial statements or otherwise, we have considered whether the other
information contains material misstatements.
.
By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures performed is
substantially less than the scope of those performed in our audit of the financial statements.
.
Management is responsible for the preparation of the management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required by Part 9 of
Book 2 of the Dutch Civil Code.

Description of responsibilities regarding the financial statements

Responsibilities of management for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is
responsible for such internal control as management determines is necessary to enable the preparation of the financial statements that are free from material misstatement, whether due to
fraud or error.
.
As part of the preparation of the financial statements, management is responsible for assessing the company's ability to continue as a going concern. Based on the financial reporting
framework mentioned, management should prepare the financial statements using the going concern basis of accounting, unless management either intends to liquidate the company or to
cease operations, or has no realistic alternative but to do so.
.
Management should disclose events and circumstances that may cast significant doubt on the company's ability to continue as a going concern in the financial statements.

Our responsibilities for the audit of the financial statements
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient and appropriate audit evidence for our opinion.
.
Our audit has been performed with a high, but not absolute, level of assurance, which means we may not detect all material errors and fraud during our audit.
.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements. The materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified misstatements on
our opinion.
.
We have exercised professional judgement and have maintained professional scepticism throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and
independence requirements. Our audit included among others:
.
.

• identifying and assessing the risks of material misstatement of the financial statements, whether due to fraud or error, designing and performing audit procedures
responsive to those risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

• obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity's internal control;

• evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by management;
• concluding on the appropriateness of management's use of the going concern basis of accounting, and based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause a company to cease to continue as a going concern.

• evaluating the overall presentation, structure and content of the financial statements, including the disclosures; and
• evaluating whether the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant
findings in internal control that we identify during our audit.

Ede

5 April 2024

Schuiteman AUdit & Assurance B.V.

H.J. Hoogendoorn MSc RA
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Milan 304/11/2025 C O N F ID E N T IA L - L IM IT E D  U SE

Kema BV – situazione contabile al 30/09/2025

Trial Balance

ASSETS

FIXED ASSETS

Intangible fixed assets

Concession, permits and intellectual property rights 67,179.59                          

Other intangible assests 36,107.63                          

Operating assets under construction and payment on account -                                       

Tangible fixed assets

Land and buildings 8,326,224.01                    

Plant and equipment 23,922,681.29                  

Operating assets under construction and payment on account 687,725.74                        

Financial fixed assets

Partecipations in group companies 12,303,520.68                  

Financial receivables 8,000,000.00                    

Defarred taxes 4,065,967.00                    

CURRENT ASSETS

Row materials, consumables and supplies 1,151,724.35                    

Work in progress on construction contracts 5,200,809.77-                    

Receivables, prepayments and accrued income

Trade receivables 12,283,686.30                  

Taxes and social securities 2,239,419.69                    

Other receivables, deferred assets 381,602.95                        

Cash and cash equivalents 22,842,039.72                  

TOTAL OF ASSETS 91,107,069.18                  

Trial Balance

EQUITY AND LIABILITIES

EQUITY

Issued share capital 5,000.00                            

Conversion reserve 6,052.50                            

Other reserves and profit / (loss) of the year 73,790,223.10                  

PROVISIONS

Other provisions 703,824.22                        

CURRENT LIABILITIES

Work in progress on construction contracts and payment on account -                                       

Trade creditors 13,824,470.60                  

Taxes and social securities 808,461.63                        

Other liabilities and Acruals and deferred income 1,969,037.13                    

TOTAL OF EQUITY AND LIABILITIES 91,107,069.18                  

Trial Balance

PROFIT AND LOSS ACCOUNT

Net turnover 34,046,798.73                  

Other operating income 2,877,072.43                    

Gross margin 36,923,871.16                  

Expenses

Cost of raw materials adn consumables 1,321,626.40                    

Cost of subconttracted work and other external  charges 13,357,197.60                  

Wages and salaries 9,564,628.86                    

Social security charges 1,263,310.10                    

Pension costs 1,107,750.92                    

Amortisation and depreciation 2,445,627.46                    

Other operating expenses 226,268.78                        

29,286,410.12                  

Operating result 7,637,461.04                    

Financial income and expenses 168,535.60                        

Result before tax 7,805,996.64                    

Taxes 552,826.44                        

8,358,823.08                    

Result participating interests 727,239.94                        

Resulta after tax 9,086,063.02                    
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Annual report

Document and entity information

Entity information

2022

Name of the legal entity KEMA Generators B.V.

Legal form of the legal entity Private limited liability company

Registered office of the legal entity Arnhem

Registration number at the Chamber of Commerce 62107143

Classification of the legal entity based on the legal size criteria Small

2022

Street name NL Klingelbeekseweg

House number NL 195

Postal code NL 6812DE

Place of residence NL Arnhem

Document information

2022

Title of the document Filing-report

Start date of the period concerning the financial statement 1 January 2022

End date of the period concerning the financial statement 31 December 2022

Start date of the previous period concerning the financial statement 1 January 2021

End date of the previous period concerning the financial statement 31 December 2021

Reporting period different than annual (Y/N) No

Basis of preparation Commercial

Presentation currency of the document Euro

Date of preparation of the financial statements 4 April 2024

Financial statements adopted (Y/N) Yes

Date of adoption of the financial statements 16 April 2024
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Financial statements

Company financial statements

Balance sheet

31 December 2022 31 December 2021

Balance sheet before or after appropriation of results After profit appropriation

Assets

Non-current assets

Property, plant and equipment € 10,306,425 € 10,952,257

Total of non-current assets
_________

€ 10,306,425
_________

€ 10,952,257

Current assets

Receivables € 8,218,583 € 7,196,584

Total of current assets
_________
€ 8,218,583

_________
€ 7,196,584

Total of assets
_________

€ 18,525,008
_________

€ 18,148,841

Equity and liabilities

Equity

Share capital paid called up € 1 € 1

Revaluation reserves € 10,395,000 € 10,395,000

Other reserves € 8,130,007 € 7,753,840

Total of equity
_________

€ 18,525,008
_________

€ 18,148,841

Total of equity and liabilities
_________

€ 18,525,008
_________

€ 18,148,841

Notes to the financial statements

General notes

Estimates

Disclosure of estimates

The preparation of financial statements in conformity with the relevant rules requires the use of certain critical accounting estimates. It also requires management to exercise its judgement
 in the process of applying the Group's accounting policies. If necessary for the purposes of providing the view required under Section 362(1), Book 2, of the Dutch Civil Code, the nature
 of these estimates and judgments, including the related assumptions, is disclosed in the notes to the financial statement items in question.

General accounting principles
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General accounting principles

Description of the accounting standards used to prepare the financial statements

The financial statements have been prepared in accordance with Dutch law (Titel 9, Book 2, of the Dutch Civil Code and the firm pronouncements in the Dutch Accounting Standards, as
 published by the Dutch Accounting Standards Board ('Raad voor de Jaarverslaggeving').

Valuation of assets and liabilities and determination of the result takes place under the historical cost 
convention, unless presented otherwise.

Income and expenses are accounted for on accrual basis. Profit is only included when realized on balance 
sheet date. Liabilities and any losses originating before the end of the financial year are taken into account if 
they have become known before preparation of the financial statements.

Accounting principles

Accounting principles applied to the valuation of assets and liabilities

Policy of property, plant and equipment

Land and buildings, plant and equipment, other fixed operating assets, tangible fixed assets under construction and prepayments on tangible fixed assets are measured at cost, less
 accumulated depreciation and impairment losses. 
The proportional depreciation method based an estimated financial life cycle of 5 to 10 years is applied to the depreciation of other fixed operating assets.

Policy of impairment of non-current assets

On the Balance Sheet date, the Company verifies if there are any indications of an asset which could be subject to impairment. If there are such indications, the recoverable amount of the
 asset concerned is estimated. The recoverable value is the lower between fair value less cost to sell and value in use. 
Should the recoverable value be lower than the net carrying value, the asset is written down. In subsequent periods, previously recognized impairment losses that no longer exist or have
 decreased are reversed.

Policy of receivables

Unbilled services represent the gross unbilled amount expected to be collected from customers for rendering services performed to date. It is measured at cost plus profit recognized to
 date, in proportion to the progress of the project, less progress billings and recognized losses. 
Unbilled services are presented as part of revenue to be invoiced for all contracts in which costs incurred plus recognized profits exceed progress billings. If progress billings exceed costs
 incurred plus recognized profits, then the difference is presented.

Policy of revaluation reserves

If revaluations have been recognised in the revaluation reserve after the deduction of relevant (deferred) tax liabilities, the gross result of the realised revaluations is recognised in the
 income statement. The corresponding release of the (deferred) tax liabilities is charged to the operating result as tax.

Accounting principles for the determination of the result

Accounting principles for determining the result

These are recognized in the Profit and Loss Account on an accrual basis. In particular: 

- Revenues for services are recognized on the basis of the services rendered and in accordance with the
 related contracts; 
- Financial income and expenses are recorded on accrual basis.

Policy of revenue recognition

Revenues from the services rendered are recognised in proportion to the services delivered, based on the services rendered up to the balance sheet date in proportion to the total of
 services to be rendered.

Policy of income tax expense

Income taxes are recorded on an accrual basis in compliance with the tax regulations in force and related liabilities are shown net of any advance payment and any withholding tax paid.
 Deferred tax assets and liabilities are calculated on temporary differences between the values attributed to assets and liabilities. Deferred taxes are recognized in the Financial Statements,
 according to the principle of prudence, only if there is a reasonable certainty of realizing - in the future tax periods when temporary differences are expected to be reversed - a taxable
 income not lower than the differences that will be cancelled. Deferred tax assets and liabilities are calculated utilizing the tax rates that will be applicable in the periods when they are
 expected to be reversed.
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Balance sheet

Receivables

Breakdown

31 December 2022 31 December 2021

Receivables

Total of receivables
_________
€ 8,218,583

_________
€ 7,196,584

Share capital

Textual disclosure

Disclosure of share capital paid called up

Subscribed and paid up 1 ordinary shares at par value € 1.00

Revaluation reserve

Movement schedule

Revaluation reserve at the beginning of the period € 10,395,000

Revaluation reserve at the end of the period € 10,395,000

Other reserves

Disclosure of other reserves

Het ingehouden deel van het resultaat over 2022 bedraagt € 376167.

Other notes

Average number of employees
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Breakdown

2022

Average number of employees over the period

Average number of employees over the period working in the Netherlands 0

Average number of employees over the period working outside the
Netherlands

0

Total of average number of employees over the period
_________

0

Signing of the financial statements

2022

Name of managing, supervisory directors and representative D.
Villani

D. Villani

Type of director Current managing director

Location of signing by managing and supervisory directors Arnhem

Date of signing by managing and supervisory directors 4 April 2024

Signed by director (Y/N) Yes

2022

Name of managing, supervisory directors and representative M.
Biroli

M. Biroli

Type of director Current managing director

Location of signing by managing and supervisory directors Arnhem

Date of signing by managing and supervisory directors 4 April 2024

Signed by director (Y/N) Yes
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Annual report

Document and entity information

Entity information

2023

Name of the legal entity KEMA Generators B.V.

Legal form of the legal entity Private limited liability company

Registered office of the legal entity Arnhem

Registration number at the Chamber of Commerce 62107143

Business names KEMA Generators B.V.

Classification of the legal entity based on the legal size criteria Small

SBI-code Technical testing and analysis of machinery, equipment and materials

2023

Description of location NL business

Street name NL Klingelbeekseweg

House number NL 195

Postal code NL 6812DE

Place of residence NL Arnhem

Country name, ISO Nederland

Document information

2023

Title of the document Annual financial statements for filing purposes 2023 KEMA Generators B.V.

Start date of the period concerning the financial statement 1 January 2023

End date of the period concerning the financial statement 31 December 2023

Start date of the previous period concerning the financial statement 1 January 2022

End date of the previous period concerning the financial statement 31 December 2022

Reporting period different than annual (Y/N) No

Basis of preparation Commercial
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2023

Presentation currency of the document Euro

Date of preparation of the financial statements 12 March 2025

Financial statements adopted (Y/N) Yes

Date of adoption of the financial statements 14 March 2025

Resubmission of document due to substantive and insurmountable
inaccuracies (Y/N)

No

Resubmission of the document due to technical and/or process-related
inaccuracies (Y/N)

No
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Financial statements

Company financial statements

Balance sheet

31 December 2023 31 December 2022

Balance sheet before or after appropriation of results After profit appropriation

Assets

Non-current assets

Property, plant and equipment € 9,660,590 € 10,306,424

Total of non-current assets
_________
€ 9,660,590

_________
€ 10,306,424

Current assets

Receivables € 9,240,583 € 8,218,583

Total of current assets
_________
€ 9,240,583

_________
€ 8,218,583

Total of assets
_________

€ 18,901,173
_________

€ 18,525,007

Equity and liabilities

Equity

Share capital paid called up € 1 € 1

Other reserves € 18,901,172 € 18,525,006

Total of equity
_________

€ 18,901,173
_________

€ 18,525,007

Total of equity and liabilities
_________

€ 18,901,173
_________

€ 18,525,007

Notes to the financial statements

General notes

General notes

Description of the most important activities of the entity

The activities of KEMA Generators B.V. mainly consist of providing high level services to customers in the energy value chain worldwide, including business and technical consultancy,
 operational support, measurement and inspection, as well as testing and certification.

Group structure
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Disclosure of group structure

KEMA Generators B.V. is part of a group. The head of this group is CESI S.p.A. in MILAN.

Name of the entity which prepares the consolidated financial statements of the group to which the legal entity belongs

CESI S.p.A.

Location of the entity which prepares the consolidated financial statements of the group to which the legal entity belongs

MILAN

Estimates

Disclosures about estimates, judgements, assumptions and uncertainties

When applying the accounting principles and rules for preparing the financial statements, management makes various judgments and estimates that may be vital to the amounts recognised
 in the financial statements. If further explanation is necessary to provide the required insight in accordance with Article 2:362 paragraph 1 of the Dutch Civil Code, the nature of these
 judgments and estimates, including the corresponding assumptions, is included in the notes to the relevant items of the financial statements.

General accounting principles

General accounting principles

Description of the accounting standards used to prepare the financial statements

The financial statements are drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch Civil Code and with Dutch Accounting Standards applicable to micro and small
 entities, as issued by the Dutch Accounting Standard Board (Raad voor de Jaarverslaggeving).

Assets and liabilities are generally valued at the cost of acquisition, production cost or at current value at the time of acquisition. If no specific valuation principle has been stated, valuation
 is at cost of acquisition.

Accounting principles

Accounting principles applied to the valuation of assets and liabilities

Policy of machinery

Plant and equipment are valued at historical cost plus additional costs or production cost less straight-line depreciation based on the expected useful life and impairments expected.
 Subsidies on investments will be deducted from the historical cost price or production cost of the assets to which the subsidies relate.

Policy of receivables

Receivables are initially valued at the fair value of the consideration to be received, including transaction costs if material. Receivables are subsequently valued at the amortised cost price.
 If there is no premium or discount and there are no transaction costs, the amortised cost price equals the nominal value of the accounts receivable. Provisions for bad debts are deducted
 from the carrying amount of the receivable.

Policy of other reserves

Other reserves are all reserves, except the legal and statutory reserves. Other reserves can freely be distributed to the shareholders.

Accounting principles for the determination of the result

Accounting principles for determining the result

The result is the difference between the realisable value of the goods/services provided and the costs and other charges during the year. The results on transactions are recognised in the
 year in which they are realised.
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If the amount of revenue of a performance obligation to provide a service can be estimated reliably and the receipt of the proceeds is probable, the revenue relating to the service is
 recognized in proportion to the services provided.

Policy of depreciation of property, plant and equipment

Tangible fixed assets are depreciated from the date of initial use over the estimated useful economic life of the asset. Land and investment properties are not depreciated.

Future depreciation is adjusted if there is a change in estimated future useful life.

Gains and losses from the occasional sale of property, plant or equipment are included in depreciation.

Policy of income tax expense

Together with KEMA B.V., the entity constitutes a fiscal unity. KEMA B.V. accounts for the corporate income tax burden of the entire fiscal unity in its financial statements. No recharges
 take place.

Balance sheet

Receivables

Breakdown

31 December 2023 31 December 2022

Receivables

Other receivables € 9,240,583 € 8,218,583

Total of receivables
_________
€ 9,240,583

_________
€ 8,218,583

Textual disclosure

Disclosure of receivables

Accounts receivable all have a remaining term to maturity of less than one year, unless stated otherwise.
No interest is charged on receivables from group companies (2022: none).

Equity

Textual disclosure

Description of the withheld part of the result in equity

The withheld part of the result for the current financial year amounts to € 376.166.

Share capital

Other amounts: Breakdown
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statements

14 March 2025

31 December 2023 31 December 2022

Share capital paid € 1 € 1

Off-balance sheet commitments

Textual disclosure

Description of the off-balance sheet liabilities relating to the fiscal unity

The company is part of the fiscal unity for value added
tax and corporate income tax with Kema B.V. As a result, the company is jointly and severally liable for the tax debt of the fiscal unity as a whole.

Other notes

Average number of employees

Breakdown

2023 2022

Average number of employees over the period

Total of average number of employees over the period
_________

0
_________

0

Signing of the financial statements

2023

Name of managing, supervisory directors and representative
Domenico Villani

Domenico Villani

Type of director Current managing director

Location of signing by managing and supervisory directors Milano

Date of signing by managing and supervisory directors 12 March 2025

Signed by director (Y/N) Yes

2023

Name of managing, supervisory directors and representative
Marcello Biroli

Marcello Biroli

Type of director Current managing director

Location of signing by managing and supervisory directors Milano

Date of signing by managing and supervisory directors 12 March 2025

Signed by director (Y/N) Yes
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025

.

Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.

Start date of the period concerning the financial statement 1 January 2024
End date of the period concerning the financial statement 31 December 2024

Financial statements adopted (Y/N) Yes
Date of adoption of the financial statements 17 July 2025

Date of deposit 30 July 2025
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025
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Annual report

Document and entity information

Entity information

2024

Name of the legal entity KEMA Generators B.V.

Legal form of the legal entity Private limited liability company

Registered office of the legal entity Arnhem

Registration number at the Chamber of Commerce 62107143

Business names KEMA Generators B.V.

Classification of the legal entity based on the legal size criteria Small

SBI-code Technical testing and analysis of machinery, equipment and materials

2024

Description of location NL business

Street name NL Klingelbeekseweg

House number NL 195

Postal code NL 6812DE

Place of residence NL Arnhem

Country name, ISO Nederland

Document information

2024

Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.

Start date of the period concerning the financial statement 1 January 2024

End date of the period concerning the financial statement 31 December 2024

Start date of the previous period concerning the financial statement 1 January 2023

End date of the previous period concerning the financial statement 31 December 2023

Reporting period different than annual (Y/N) No

Basis of preparation Commercial
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025

2024

Presentation currency of the document Euro

Date of preparation of the financial statements 17 July 2025

Financial statements adopted (Y/N) Yes

Date of adoption of the financial statements 17 July 2025

Resubmission of document due to substantive and insurmountable
inaccuracies (Y/N)

No

Resubmission of the document due to technical and/or process-related
inaccuracies (Y/N)

No
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025

Financial statements

Company financial statements

Balance sheet

31 December 2024 31 December 2023

Balance sheet before or after appropriation of results After profit appropriation

Assets

Non-current assets

Property, plant and equipment € 9,014,758 € 9,660,590

Total of non-current assets
_________
€ 9,014,758

_________
€ 9,660,590

Current assets

Receivables € 10,262,583 € 9,240,583

Total of current assets
_________

€ 10,262,583
_________
€ 9,240,583

Total of assets
_________

€ 19,277,341
_________

€ 18,901,173

Equity and liabilities

Equity

Share capital paid called up € 1 € 1

Other reserves € 19,277,340 € 18,901,172

Total of equity
_________

€ 19,277,341
_________

€ 18,901,173

Total of equity and liabilities
_________

€ 19,277,341
_________

€ 18,901,173

Notes to the financial statements

General notes

General notes

Description of the most important activities of the entity

The activities of KEMA Generators B.V. mainly consist of providing high level services to customers in the energy value chain worldwide, including business and technical consultancy,
 operational support, measurement and inspection, as well as testing and certification.

Group structure
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025

Disclosure of group structure

KEMA Generators B.V. is part of a group. The head of this group is CESI S.p.A. in MILAN.

Name of the entity which prepares the consolidated financial statements of the group to which the legal entity belongs

CESI S.p.A.

Location of the entity which prepares the consolidated financial statements of the group to which the legal entity belongs

MILAN

Estimates

Disclosures about estimates, judgements, assumptions and uncertainties

When applying the accounting principles and rules for preparing the financial statements, management makes various judgments and estimates that may be vital to the amounts recognised
 in the financial statements. If further explanation is necessary to provide the required insight in accordance with Article 2:362 paragraph 1 of the Dutch Civil Code, the nature of these
 judgments and estimates, including the corresponding assumptions, is included in the notes to the relevant items of the financial statements.

General accounting principles

General accounting principles

Description of the accounting standards used to prepare the financial statements

The financial statements are drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch Civil Code and with Dutch Accounting Standards applicable to micro and small
 entities, as issued by the Dutch Accounting Standard Board (Raad voor de Jaarverslaggeving).

Assets and liabilities are generally valued at the cost of acquisition, production cost or at current value at the time of acquisition. If no specific valuation principle has been stated, valuation
 is at cost of acquisition.

Accounting principles

Accounting principles applied to the valuation of assets and liabilities

Policy of machinery

Plant and equipment are valued at historical cost plus additional costs or production cost less straight-line depreciation based on the expected useful life and impairments expected.
 Subsidies on investments will be deducted from the historical cost price or production cost of the assets to which the subsidies relate.

Policy of receivables

Receivables are initially valued at the fair value of the consideration to be received, including transaction costs if material. Receivables are subsequently valued at the amortised cost price.
 If there is no premium or discount and there are no transaction costs, the amortised cost price equals the nominal value of the accounts receivable. Provisions for bad debts are deducted
 from the carrying amount of the receivable.

Policy of other reserves

Other reserves are all reserves, except the legal and statutory reserves. Other reserves can freely be distributed to the shareholders.

Accounting principles for the determination of the result

Accounting principles for determining the result

The result is the difference between the realisable value of the goods/services provided and the costs and other charges during the year. The results on transactions are recognised in the
 year in which they are realised.
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025

If the amount of revenue of a performance obligation to provide a service can be estimated reliably and the receipt of the proceeds is probable, the revenue relating to the service is
 recognized in proportion to the services provided.

Policy of depreciation of property, plant and equipment

Tangible fixed assets are depreciated from the date of initial use over the estimated useful economic life of the asset. 

Future depreciation is adjusted if there is a change in estimated future useful life.

Gains and losses from the occasional sale of property, plant or equipment are included in depreciation.

Balance sheet

Receivables

Breakdown

31 December 2024 31 December 2023

Receivables

Other receivables € 10,262,583 € 9,240,583

Total of receivables
_________

€ 10,262,583
_________
€ 9,240,583

Textual disclosure

Disclosure of receivables

Accounts receivable all have a remaining term to maturity of less than one year, unless stated otherwise.
No interest is charged on receivables from group companies (2023: none).

Equity

Textual disclosure

Description of the withheld part of the result in equity

The withheld part of the result for the current financial year amounts to € 376.167.

Share capital

Other amounts: Breakdown
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Title of the document Annual financial statements for filing purposes 2024 KEMA Generators B.V.
Name of the legal entity KEMA Generators B.V.
Date of adoption of the financial
statements

17 July 2025

31 December 2024 31 December 2023

Share capital paid € 1 € 1

Off-balance sheet commitments

Textual disclosure

Description of the off-balance sheet liabilities relating to the fiscal unity

The company is part of the fiscal unity for value added
tax and corporate income tax with KEMA B.V. As a result, the company is jointly and severally liable for the tax debt of the fiscal unity as a whole.

Other notes

Average number of employees

Breakdown

2024 2023

Average number of employees over the period

Total of average number of employees over the period
_________

0
_________

0

Signing of the financial statements

2024

Name of managing, supervisory directors and representative
Domenico Villani

Domenico Villani

Type of director Current managing director

Location of signing by managing and supervisory directors Arnhem

Date of signing by managing and supervisory directors 17 July 2025

Signed by director (Y/N) Yes

2024

Name of managing, supervisory directors and representative
Marcello Biroli

Marcello Biroli

Type of director Current managing director

Location of signing by managing and supervisory directors Arnhem

Date of signing by managing and supervisory directors 17 July 2025

Signed by director (Y/N) Yes
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Milan 204/11/2025 C O N F ID E N T IA L - L IM IT E D  U SE

Kema Generators BV – situazione contabile al 30/09/2025

09/2025

ASSETS

FIXED ASSETS

Intangible fixed assets

Concession, permits and intellectual property rights -                        

Other intangible assests -                        

Operating assets under construction and payment on account -                        

Tangible fixed assets

Land and buildings -                        

Plant and equipment 8,530,381.98      

Operating assets under construction and payment on account -                        

Financial fixed assets

Partecipations in group companies -                        

Financial receivables -                        

Defarred taxes -                        

CURRENT ASSETS -                        

Row materials, consumables and supplies -                        

Work in progress on construction contracts -                        

Receivables, prepayments and accrued income

Trade receivables 11,029,083.33   

Taxes and social securities -                        

Other receivables, deferred assets -                        

Cash and cash equivalents -                        

TOTAL OF ASSETS 19,559,465.31   

09/2025

EQUITY AND LIABILITIES

EQUITY

Issued share capital + Reserves 19,277,340.31   

Profit /(Loss) of th year 282,125.00         

PROVISIONS

Other provisions -                        

CURRENT LIABILITIES

Work in progress on construction contracts and payment on account -                        

Trade creditors -                        

Taxes and social securities -                        

Other liabilities and Acruals and deferred income -                        

TOTAL OF EQUITY AND LIABILITIES 19,559,465.31   

09/2025

PROFIT AND LOSS ACCOUNT

Net turnover -                        

Other operating income 819,000.00         

Gross margin 819,000.00         

Expenses

Cost of raw materials adn consumables -                        

Cost of subconttracted work and other external  charges 52,500.00           

Wages and salaries -                        

Social security charges -                        

Pension costs -                        

Amortisation and depreciation 484,375.00         

Other operating expenses -                        

536,875.00         

Operating result 282,125.00         

Financial income and expenses -                        

Result before tax 282,125.00         

Taxes -                        

282,125.00         

Result participating interests -                        

Result after tax 282,125.00         
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STATEMENT OF THE SHAREHOLDER OF 

KEMA B.V. 

 

The undersigned: 

CESI S.p.A., a limited liability company under the laws of Italy, having its address at Via 

Raffaele Rubattino 54, Italy and registered in the Chamber of Commerce of Milano 

Monza Brianza Lodi (Italy) with VAT number 00793580150 and REA number MI-

429222, 

acting in its capacity as sole shareholder of KEMA B.V., a private company with limited 

liability (besloten vennootschap met beperkte aansprakelijkheid), having its corporate 

seat in Arnhem, the Netherlands and address at 6812 DE Arnhem, the Netherlands, 

Klingelbeekseweg 195, Trade Register number 73117455 (the "Company"), 

whereas: 

(A) The managing board of the Company has the intention to draw up a legal 

merger proposal, as a result of which the Company will as acquiring company 

legally merge with KEMA Generators B.V., Trade Register number 62107143, 

as disappearing company. 

(B) Section 2:313 paragraph 4 Dutch Civil Code ("DCC") allows the shareholders 

of the Merging Companies to give their consent to section 2:313 paragraph 1 

DCC not being applicable, so that no explanation to the legal merger proposal 

has to be drawn up. 

(C) Pursuant to section 2:315 paragraph 1 DCC, the managing board of each of the 

Merging Companies is obliged to inform the general meeting and other legal 

entities to be legally merged of any significant changes in the assets and 

liabilities have occurred after the legal merger proposal and which have affected 

the statements made in the legal merger proposal or in the explanatory notes 

(the "Information Obligation"). Pursuant to section 2:315 paragraph 3 DCC, 

the Information Obligation may be waived with the consent of the Company's 

shareholder(s). 

declares: 

I. Explanation of legal merger proposal 

To consent with section 2:313 paragraph 1 DCC not being applicable. 

II. Information Obligation 
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To consent in advance that the Information Obligation is not applicable to the 

Merging Companies. 

in evidence whereof: 

this statement was signed in the manner set out below. 

- signature page follows - 
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CESI S.p.A. 

  

By:  

Title:  

Date:  

 

 

20.11.2025
CEO
Nicola Melchiotti
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