


Development of Earnings, Asset and
Financial Situation

Earnings situation

Revenue Development

in the fiscal year 2013, Navigator Equity
Solutions Group generated total (net)
revenues of 21.6m euros (2012: 18.9m
euros). This represents an increase of
14.5%.

The Group’s total costs in the fiscal year
2013 amounted to 20.4m euros (2012:
18.8m euros) a decrease of 8.5%.

Earnings Development

In the fiscal year 2013, Navigator Equity
Solutions Group generated a gross profit
of 13.3m euros (2012: 12.3m euros). The
gross margin was lower from 65.1% to
61.6%.

The Group’s operating result (EBIT)
amounted to 1.2m euros (2012: -0.2m
euros). This was primarily attributable to
higher revenues at reduced costs.

Pre-tax earnings amounted to 1.7m euros
(2012: -0.56 euros). After deduction of
income tax amounting to -0.20m euros
(2012: -0.03m euros) and taking into
account the result of participating
interests (2013: -0.1m euros, 2012: 0.1m
euros) income for the period amounted to
1.2m euros (2012: -0.5m euros). Earnings
per share climbed from EUR -0.08 to EUR
0.19.

Asset Situation

Balance Sheet

As of December 31, 2013, the Navigator
Equity Solutions Group balance sheet total
amounted to 8.4m euros (December 31,
2012: 7.4m euros).

The group’s total fixed assets increased to
1.1m euros (2012: 0.6m euros). Current
assets decreased from 3.0m euros at the
end of 2012 to 2.4m euros. This is
especially due to a decrease of € 1.2m in
Receivables.

Total equity increased from 3.4m euros to
4.2m euros. Current liabilities increased
from 4.0m euros to 4.2m euros, consisting
of trade payables amounting to 2.4m
euros (2012: 1.6m euros), other liabilities
of 1.4m euros (2012: 1.3m euros) and
current tax liability of 0.4m euros (2012:
0.3m euros).

The equity ratio has stabilized from 45.5%
in 2012 to 50.0% in 2013. The equity-to-
fixed-assets-ratio amounted to 300%
(2012: 594%), indicating a proper long-
term financing of the fixed assets.
Therefore, long-term assets are still more
than sufficiently financed through long-
term capital.

Employees

As of December 31, 2013, the number of
employees at Navigator Equity Solutions
Group amounted to 146 (2012: 125).

We expect employee numbers at IT
Competence Group N.V. to be significantly
up in 2014 as its subsidiaries plan to
expand its staff. In total, we expect
employee numbers at Navigator Equity
Solutions Group to increase by
approximately 2 to 5 percent in the fiscal
year 2014.



Risk Report|

Navigator Equity Solutions Group’s future
business development will always be
influenced by both elements of chance
and risk. Our risk management serves to
recognise, observe and communicate both
chance and risk. This ensures the punctual
delivery of information to the relevant
decision makers so that the development
of suitable measures to both utilise chance
and contain risk can be implemented.

Apart from the general risks that exist in
the business environment, due to the
nature of its industry, Navigator Equity
Solutions Group is also subjected to other
risks. These have been summarised below:

Cyclical Risks

The economic development of
participations is linked to the general
development of the economic situation in
Germany, the EU and worldwide as well as
the market development of individual
industries which may also have an adverse
effect on the state of investments.

Risks of Selling and Pricing

The ability to sell participations depends
on numerous factors including the
development of the economic situation in
general and the industry in particular.

Legal Risks

Amendments to laws and/or regulations
may have a positive or a negative effect on
a company’s market activities.

Pre-investment Analysis Risks

Navigator Equity Solutions SE focuses on
enterprises with above average growth
and profit potential as well as undervalued
companies. Therefore, prior to making an
investment decision, Navigator Equity
Solutions SE is carrying out a detailed
analysis of the potential Investee to

determine whether it meets these
investment criteria or not. Despite of all
analyses, the business development of the
acquired companies is hardly predictable.

Reorganisation Risks

As soon as we have acquired interests in a
company, we directly and actively support
the operational business until a sustained
turnaround can been achieved. However,
a reorganisation may also fail due to a
variety of factors.

Management Risks

Navigator Equity Solutions SE usually
acquires participations in enterprises in
special situations which can in many cases
be acquired at favourable prices and often
show attractive appreciation potential.
The  selection, reorganisation and
management of the Investees are carried
out by a Best Practice Team, a team that is
equipped with its own staff either
employed or permanently associated with
Navigator Equity Solutions SE. Therefore,
the company depends to a large extent on
the expertise and skills of these people.

Internal Control and Management
Statement

With due observance of the limitations
that are inevitably inherent in any risk
management and internal control system,
our internal risk management and control
systems provide reasonable assurance
that our financial reports are free of
material misstatement and that these
systems were adequate and effective in
2010. There are no indications that they
will not be adequate and effective in the
current year. The phrase “reasonable
assurance” is taken to mean the level of
assurance that would be provided by a
director acting with due care under the
given circumstances.



The set of procedures involving the
internal risk management and control
systems, and the related findings,
recommendations and measures have
been discussed with the Supervisory Board
and the independent external auditor.

In addition, we declare, based on Article
5.25c Wet op het financieel toezicht (Wft),
that to the best of our knowledge and in
accordance with the applicable reporting
principles:

J the consolidated financial
statements of 2013 give a true and fair
view of the assets, liabilities, the financial
position and the profit and loss of
Navigator Equity Solutions SE and its
consolidated operations; and

. the management report includes a
true and fair review of the position as per
31 December 2013 and of the
development and performance during
2013 of Navigator Equity Solutions SE and
its related participations of which the data
have been included in the financial
statements, together with a description of
the relevant risks of which the Navigator
Equity Solutions Group is being
confronted.

Waalre, June 6, 2014
The Management Board:

Robert Kaess
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Navigator Equity Solutions SE
Waalre

1 CONSOLIDATED BALANCE SHEET AS PER DECEMBER 31, 2013

(after appropriation of result)

ASSETS

FIXED ASSETS

Intangible fixed assets
Tangible fixed assets
Financial fixed assets

CURRENT ASSETS

Work in progress
Work in progress

Receivables, prepayments and

accrued income
Trade receivables

Receivables from participants and

from companies in which
participation takes place
Taxes and social securities

Other receivables, deferred assets

Securities

Cash and cash equivalents

(1
)
3)

@)

December 31, 2013

December 31, 2012

€ €
18,689
150,220
882,770

1,051,679

156,476
1,562,425
350,245
494,957

2,407,627

2,045,589

2,755,473

8,416,844

-11-

€ €
30,009
178,087
356,883

564,979

55,976
2,733,537
125,456
179,384

3,038,377

1,795,646

1,913,565

7,368,543



LIABILITIES

GROUP CAPITAL 5)

Group equity share of the legal
person
Third-party share in group equity

PROVISIONS (6)

CURRENT LIABILITIES )

Bank overdrafts

Trade creditors

Amounts due to participants and to
companies in which participation
takes place

Taxes and social securities

Other liabilities, accruals and
deferred income

-1 2..

December 31, 2013 December 31, 2012
€ € € €
4,934,851 3,706,050
-723,609 -351,332
4,211,242 3,354,718
- 11,300
52 -
2,407,705 1,579,079
- 753,372
378,529 348,420
1,419,316 1,321,654
4,205,602 4,002,525
8,416,844 7,368,543
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2 CONSOLIDATED PROFIT & LOSS ACCOUNT FOR THE YEAR 2013

Nett turnover 8
Movement of work in progress
Cost price

Gross margin

Employee expenses )
Amortisation and depreciation
Other operating expenses

Operating result
Financial income and expenses (10)

Result from general operations
before tax

Taxation on result of ordinary
activities (1)

Share in result of participating
interests

Result from general operations
after tax
Minority interest (12)

Result after tax

-13-

2013 2012
€ € € €

21,594,804 18,857,049
100,500 -143,263
8,403,865 6,397,457

13,291,439 12,316,329
9,694,929 8,909,545
80,241 116,845
2,343,064 3,484,639

12,118,234 12,511,029

1,173,205 -194,700

540,300 -374,922

1,713,505 -569,622

-197,414 -25,970

1,516,091 -595,592

-97,093 139,899

1,418,998 -455,693

-175,712 -42,532

1,243,286 -498,225



Navigator Equity Solutions SE
Waalre

3 CASH FLOW STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2013

(According to the indirect method)

2013 2012
€ € € €

Operating result 1,173,205 -379,137
Adjustments for:
- Depreciation (and other changes in value) 102,867 116,845
- Changes in provisions: -11,300 -3,683
- Changes in working capital:

. movements operating accounts receivable 980,748 -661,546

. movements inventories -100,500 143,263

. movements in securities -249,943 454,696

. movements operating accounts payable 199 503 -214,600

829,808

-278,187

Cash flow from business activities 2,094,580 -544,162
Interest paid 364,589 -50,586
Corporate income tax paid on operating
activities -192,325 -8,261
172,264 -58,847

Cash flow from operating activities 2,266,844 -603,09
Investments in tangible fixed assets -63,678 -61,177
Investments in other financial fixed assets -882,770 -6,882
Disposals of other financial fixed assets 6,882 200,000
Cash flow from investment activities -939,566 131,941

1,327,278 -471,068
Change in minority interest -469,370 13,295
Repurchase shares -16.000 -
Cash flow from financing activities

-485,370 5
Net cash flow 841,908 -457,773

Exchange rate and translation differences on
movements in cash =

Movements in cash 841,908

-14-

-457,773



Navigator Equity Solutions SE

Waalre

Cash and cash equivalents 1-1 1,913,565 2,371,338
Cash and cash equivalents 31-12 2,755,473 1,913,565
Movements in cash 841.908 -457.773

-15-



Navigator Equity Solutions SE
Waalre

4 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

GENERAL

Navigator Equity Solutions SE is a company domiciled in The Netherlands. The adress of the
company registered office is Laan van Diepenvoorde 3, 5582 LA Waalre.

Activities

Navigator Equity Solutions SE is a publicly listed investment company with an investment focus on
majority and minority participations in European service companies. Through its subsidairies, the
group is active in the financial services and IT services industries.

Basis of preparation

Certain comparative figures have been reclassified to conform to current year's presentation.

Group structure
Navigator Equity Solutions SE in Waalre is the head of a group of legal entities.

In the financial statements of Navigator Equity Solutions SE the financial information is
consolidated of Navigator Equity Solutions SE and the following group companies:

LIST OF PARTICIPATING INTERESTS

Share in
Name, statutory registered office issued capital
%
IT Competence Group SE 78.97
Amsterdam
Regent Netherlands B.V. 100.00
Maastricht

Consolidation principles

Financial information relating to group companies and other legal entities which are controlled by
Navigator Equity Solutions SE or where central management is conducted has been consolidated in
the annual account of Navigator Equity Solutions SE. The consolidated annual account have been
prepared in accordance with the accounting principles for valuation and result determination of
Navigator Equity Solutions SE.

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 account.

-16-
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Financial statements of the subsidiaries are included in the consolidated financial statements from
the date that control commences (the acquisition date) until the date that control ceases. At
acquisition date the assets, provisions and liabilities are measured at fair values. Goodwill paid is at
once deducted from the equity. The results of participations sold during the year are recognised
until the moment of disposal.

GENERAL ACCOUNTING PRINCIPLES FOR THE PREPARATION OF THE CONSOLIDATED
ANNUAL ACCOUNTS

The consolidated financial statement have been prepared in accordance with Title 9 Book 2 of the
Netherlands Civil Code.

Valuation of assets and liabilities and determination of the result takes place under the historical
cost convention. Unless presented otherwise at the relevant principle for the specific balance sheet
item, assets and liabilities are presented at nominal value.

Conversion of foreign currency

Receivables, liabilities and obligations denominated in foreign currency are translated at the
exchange rates prevailing at balance sheet date. The exchange differences resulting from the
conversion as of balance sheet date, taking into account possible hedge transactions, are recorded
in the profit and loss account.

Receivables, liabilities and obligations denominated in foreign currency are translated at the
exchange rates prevailing at balance sheet date. Transactions in foreign currency during the
financial year are recognised in the annual account at the exchange rates prevailing at transaction
date. The exchange differences resulting from the conversion as of balance sheet date, taking into
account possible hedge transactions, are recorded in the profit and loss account.

Foreign group companies and non-consolidated participations outside the Netherlands qualify as
carrying on of business operations in a foreign country, with a functional currency different from
that of the company. For the translation of the financial statements of these foreign entities the
balance sheet items are translated at the exchange rate at balance sheet date and the profit and
loss account items at the exchange rate rate at transaction date. The translation differences that
arise are directly deducted from or added to group equity.

PRINCIPLES OF VALUATION OF ASSETS AND LIABILITIES

Intangible fixed assets

Intangible fixed assets are presented at cost less accumulated amortisation and, if applicable, less
impairments in value. Amortisation is charged as a fixed percentage of cost, as specified in more
detail in the notes to the balance sheet. The useful life and the amortisation method are reassessed
at the end of each financial year.

Tangible fixed assets
Tangible fixed assets are presented at acquisition price less cumulative depreciation and, if
applicable, less impairments in value. Depreciation is based on the estimated useful life and

calculated as a fixed percentage of cost, taking into account any residual value. Depreciation is
provided from the date an asset comes into use. Land is not depreciated.

_17-
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Financial fixed assets

Participating interests where significant influence is exercised over the business and financial policy
are valued according to the equity method on the basis of the net asset value. Participating
interests with a negative net asset value are valued at € 1. In the case that the company fully or
partly guarantees for the debts of the respective participating interest, a provision is recognised.

If the company fully or partly guarantees the liabilities of the participations concerned, or has the
effective obligation respectively to enable the participation to pay it's (share of the) liabilities, a
provision is formed. Upon determining this provision, provisions for doubtful debts already
deducted from receivables from the participations are taken into account.

Work in progress

The work in progress is valued at construction cost or lower net realizable value. This lower net
realizable value is determined by individual assessment of the inventories.

Trade and other receivables
Trade and other receivables are stated at nominal value, less any provision for doubtful debts.
Provisions are designated on basis of individual assessment of recoverability of the receivables.

Securities

The listed securities and options on shares are stated at fair value. The realised and unrealised
changes of value are recorded to the profit and loss account.

The unlisted securities are valued at cost or lower market value. The lower market value is
determined for each listed stock security seperately.

Cash and cash equivalents

The cash is valued at face value. If cash equivalents are not freely disposable, then this has been
taken into account in the valuation.

Provisions

Liabilities are valued at nominal value, unless determined differently.

-18-
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PRINCIPLES FOR THE DETERMINATION OF THE RESULT

Determination of the result

The result is determined based upon the difference between the net turnover and the costs and
other expenses taking into account the accounting principles mentioned before.

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

Nett turnover

Revenues from services are recognised in proportion to the services rendered, based on the cost
incurred in respect of the services performed up to balance sheet date, in proportion to the
estimated costs of the aggregate services to be performed. The cost price of these services is
allocated in the same period.

Amortisation and depreciation

The depreciation of the intangible fixed assets is calculated using fixed percentages of the purchase
price or the research and development costs.

The depreciation on tangible fixed assets is calculated by using a fixed rate on the acquisition cost
based on the expected life cycle. Financial profit and losses on disposal of tangible fixed assets are
recorded under amortisation/depreciation, profit only to the extent that the profit is not deducted
from replacement investments.

Financial income and expenses

Financial income and expenses comprise interest income and expenses of loans for the current
reporting period, as well as realised and unrealised changes of value of securities.

Taxes

Corporate income tax is calculated at the applicable rate on the result for the financial year, taking
into account permanent differences between profit calculated according to the annual account and

profit calculated for taxation purposes, and with which deferred tax assets (if applicable) are only
valued insofar as their realisation is likely.
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Navigator Equity Solutions SE
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5 NOTES TO THE CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31, 2013

Assets

Fixed assets

1. Intangible fixed assets
Client lists and other intangible fixed assets

Book value as of January 1, 2013
Purchase price
Cumulative depreciation

Movement
Investments
Disposals
Amortization

Book value as of December 31, 2013
Purchase price
Cumulative depreciation

Amortisation rates

Client lists and other intangible fixed assets

-20-

12/31/2013

12/31/2012

€

18,689

€

30,009

Client lists
and other
intangible

fixed assets

€

134,013
-104,004

30,009

5,763
-5,831
-11,252

-11,320

133,945
-115,256

18,689

%

25



Navigator Equity Solutions SE
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2. Tangible fixed assets

Plant and machinery
Other tangible fixed assets

Book value as of January 1, 2013
Purchase price
Cumulative depreciation and impairment

Movement
Investments
Depreciation disposal
Depreciation

Book value as of December 31, 2013
Purchase price
Cumulative depreciation

Book value as of December 31, 2013

Depreciation rates

Plant and machinery
Other tangible fixed assets

3. Financial fixed assets

Investments in other relates parties
Receivables from other relates parties
Other receivables

-21-

12/31/2013 12/31/2012

€ €
55,956 62,897
94,264 115,190
150,220 178,087
Other
tangible
Plant and fixed
machinery  assets Total
€ € €
69,276 118,202 187,478
-6,379 -3,012 -9,391
62,897 115,190 178,087
9,600 48,317 57,917
- -16,795 -16,795
-16,541 -52,448 -68,989
-6,941 -20,926 -27,867
78,876 149,724 228,600
-22,920 -55,460 -78,380
55,956 94,264 150,220
%
10-50
5-50

12/31/2013 12/31/2012

€ €
492,770 -
390,000 -
- 356,883
882,770 356,883




Navigator Equity Solutions SE
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12/31/2013 12/31/2012

€ €
Investments in other relates parties
The Acon Group SE 492,770 s
Receivables from other relates parties
The Acon Group SE 190,000 =
Ascendo Management GmbH 200,000 -
390,000 -

The interest charge on the receivables from the Acon Group SE is 8%. Repayment is due 31
December 2015.

The interest charge on the receivables from the Ascendo Management GmbH is 7%. Repayment is
due 31 December 2015.

Current assets

4. Receivables, prepayments and accrued income

Trade receivables

Trade debtors 1,562,425 2,816,112
Doubtful debtor provision - -82,575

1,562,425 2,733,537

Receivables from participants and from companies in which
participation takes place

The Acon Group SE 302,662 -
Ascendo Management GmbH 47,583 -
350,245 -

Other receivables, deferred assets

Other receivables 350,000 o
Other receivables, deferred assets 144,957 179,384
494,957 179,384
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12/31/2013 12/31/2012
€ €
Other receivables
Loan KIBO 350,000 -

As from September 20, 2011 loans have been given to KIBO Beteiligungsgesellschaft GmbH for a
total amount of € 350.000. An interest of 5% has been calculated. Repayment is due on 31
December 2014,

5. Group capital

Group equity share of the legal person

Please refer to the notes to the non-consolidated balance sheet on page 32 of this report for an
explanation of the equity capital.

6. Provisions

- 11,300

The provisions have mainly a long-term character.
2013 2012
€ €

General provision
Book value as of January 1 11,300 11,300
Miscellaneous movement -11,300 =
Book value as of December 31 - 11,300

7. Current liabilities

12/31/2013 12/31/2012
€ €

Trade creditors
Creditors 2,407,705 1,579,079

-23-
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12/31/2013 12/31/2012

€ €
Taxes and social securities
Corporate income tax 143,389 804
Value added tax 71,876 -
Pay-roll tax 163,264 347,616
378,529 348,420

Off balance sheet commitments
Lease and rental obligations

Lease and rental obligations entered into with third parties (based on an average three) yearly
amounts € 805,000 (2012: € 649,000). These obligations end between 2014 and 2018.
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6 NOTES TO THE CONSOLIDATED PROFIT & LOSS ACCOUNT FOR THE YEAR 2013

8. Nett turnover
The revenues increased in 2013 compared to 2012 with 14.5 %.

2013 2012
€ €
9. Employee expenses
Wages and salaries 8,328,627 7,636,722
Social security charges 1,366,302 1,272,823

9,694,929 8,909,545

Staff

During the 2013 financial year, the average number of employees in the Group , converted into
full-time equivalents, amounted to 146 (2012: 125).

Director's total remuneration approximated € 268,000 in 2013 and € 162,000 in 2012.

10. Financial income and expenses

Interest and similar income 688,903 98,364
Interest and similar expenses -148,603 -473,286
540,300 -374,922

11. Taxation on result of ordinary activities
Corporate income tax -197,414 -25,970

12. Minority interest
Minority interests IT Competence Group SE -175,712 -42,532
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7 COMPANY BALANCE SHEET AS OF DECEMBER 31, 2013

(after appropriation of result)

ASSETS

FIXED ASSETS
Financial fixed assets (13)

CURRENT ASSETS

Receivables, prepayments
and accrued income (14)

Trade receivables

Receivables from group companies
Receivables from participants and
from companies in which
participation takes place

Taxes and social securities

Other receivables, deferred assets

Securities
Cash and cash equivalents

December 31, 2013

December 31, 2012

€ €

955,536
1,072,336
364,525
1,963
437,234

1,876,058

2,045,589

166,257

5,043,440

-26-

€ €

1,554,336
12,000
711,011
5,550
21,609

750,170

1,365,527

413,111

4,083,144



EQUITY AND LIABILITIES

SHAREHOLDERS' EQUITY (15)

Issued share capital

Share premium reserve
Legal and statutory reserves
Other reserves

CURRENT LIABILITIES

Bank overdrafts

Trade creditors

Loans from participations in group
companies

Taxes and social securities

Other liabilities, accruals and
deferred income

December 31, 2013

December 31, 2012

€

1,311,089
20,198,673
-1,716,482

-14,858,112

33,270

75,000

-27-

€

4,935,168

108,272

5,043,440

€

1,311,089
20,198,673
-1,700,482

-16,101,398

94,942

227,953
453

51,914

€

3,707,882

375,262

4,083,144
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8 COMPANY PROFIT & LOSS ACCOUNT FOR THE YEAR 2013

2013 2012
€ € € €

Nett turnover (16) - 12,000
Employee expenses 277,296 122,802
Amortisation and depreciation - 13,186
Other operating expenses (17) -291,698 200,328

-14,402 336,316
Operating result 14,402 -324,316
Financial income and expenses 676,589 -324,451
Result from general operations
before tax 690,991 -648,767
Taxation on result of ordinary
activities - 3,683

690,991 -645,084
Share in result of participating
interests 552,295 139,899
Result from general operations
after tax 1,243,286 -505,185
Minority interest - 8,788
Result after tax 1,243,286 -496,397
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9 NOTES TO THE COMPANY BALANCE SHEET AS OF DECEMBER 31, 2013

Fixed assets

12/31/2013 12/31/2012

€ €
13. Financial fixed assets
Participations in group companies 2 814,078
Investments in other relates parties 492,770 =
Receivables from group companies 72,764 390,258
Receivables from other relates parties 390,000 -
Other receivables - 350,000

955,536 1,554,336

Participations in group companies

IT Competence Group SE 1 1
Investment Holding 3 N.V. - 87,197
Investment Holding 4 N.V. = 88,097
The Acon Group SE - 638,782
Regent Netherlands B.V. 1 1

2 814,078

For the negative equity of IT Competence Group SE, amounting to € 2,717,235

(2012: € 3,506,811), a provision has been formed. This provision is deducted from the outstanding
loan of the subsidiary. The subsidiary is not valued less than € 1. The profit in 2013 amounts to
€ 659.818 and the cumulative losses at balance sheet date amounts to € 4,105,691

For the negative equity of Regent Netherlands B.V., amounting to € 84,720 (2012: € 74,288) an
amount of € 84.403 is deducted from the outstanding loan of the subsidiary. The subsidiary is not
valued less than € 1. The loss in 2013 amounts to € 10,431 and the cumulative losses at balance
sheet date amounts to € 102,720.

2013 2012
€ €
Investment Holding 3 N.V.
Book value as of January 1 87,197 88,773
Disposals -87,197 .
Share in result - -1,576
Book value as of December 31 - 87,197

In the course of 2013 Investment Holding 3 N.V. has been liquidated by Navigator Equity Solutions
SE. The negative result amounts € 2.214 which is recorded to the profit and loss account under
financial income and expenses. In the company profit and loss account the result is recorded under
share result of participating interests.
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2013 2012
€ €
Investment Holding 4 N.V.
Book value as of January 1 88,097 89,605
Disposals -88,097 -
Share in result - -1,508
Book value as of December 31 - 88,097

In the course of 2013 Investment Holding 4 N.V. has been liquidated by Navigator Equity Solutions
SE. The negative result amounts € 2.142 which is recorded to the profit and loss account under
financial income and expenses. In the company profit and loss account the result is recorded under
share result of participating interests.

The Acon Group SE

Book value as of January 1 638,782 568,797
Movement -638,782 S
Share in result - 69,985
Book value as of December 31 - 638,782

In the course of 2013 50,1% of the participation in The Acon Group SE has been divested,
remaining an investment of 49,9%. As a consequence of the divestment proces the figures of The
Acon Group SE 2013 are not included in the consolidated financial statements.

12/31/2013 12/31/2012

€ €
Investments in other relates parties
The Acon Group SE 492,770 S

2013 2012

€ €
The Acon Group SE
Book value as of January 1 - -
Movement 492,770 .
Stand per December 31 492,770 -
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Receivables from other relates parties

The Acon Group SE
Ascendo Management GmbH

12/31/2013 12/31/2012
€ €
190,000 S
200,000 S
390,000 -

The interest charge on the receivables from the Acon Group SE is 8%. Repayment is due 31

December 2015.

The interest charge on the receivables from the Ascendo Management GmbH is 7%. Repayment is

due 31 December 2015.

Current assets

14. Receivables, prepayments and accrued income

Receivables from group companies

IT Competence Group SE
The Acon Group SE

Receivables from participants and from companies in which
participation takes place

The Acon Group SE
Ascendo Management GmbH

Other receivables, deferred assets

Other receivables
Other receivables, deferred assets

-31-

1,072,336 330,211
- 345,217
1,072,336 711,011
316,942 -
47,583 -
364,525 .
350,000 )
87,234 21,609
437,234 21,609
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Other receivables
Loan KIBO

12/31/2013 12/31/2012
€ €
350,000 -

As from September 20, 2011 loans have been given to KIBO Beteiligungsgesellschaft GmbH for a
total amount of € 350.000. An interest of 5% has been calculated. Repayment is due on 31

December 2014,

15. Shareholders' equity

Issued share capital
Subscribed and paid up 6,555,445 ordinary shares at par value
€0.20

The statutory share capital amounts to € 5,000,000.

Share premium reserve

Book value as of January 1
Movement

Book value as of December 31

Legal and statutory reserves

Treasury shares

Treasury shares
Book value as of January 1
Repurchase shares

Book value as of December 31

1,311,089 1,311,089
2013 2012
€ €
20,198,673 20,198,673
20,198,673 20,198,673
1,700,482  -1,700,482
-16,000 -
-1,716,482  -1,700,482

The reserve for the Company's own shares held by the Group. At 31 December 2013 the Group
held 2,086,104 of the Company's shares (2012: 2,036,104). All rights of the treasury shares are

suspended until those shares are reissued.
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2013 2012
€ €
Other reserves
Book value as of January 1 -16,101,398 -15,605,001
Allocation of financial year nett result 1,243,286 -496,397
Book value as of December 31 -14,858,112 -16,101,398

The variance between the consolidated equity and the company's equity is similar to the negative
equity of the 100% participation in Regent Netherlands B.V. of € 84,720 less an impairment of the
receivables of the participation concerned amounting to € 84.403.
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10 NOTES TO THE COMPANY PROFIT & LOSS ACCOUNT OVER THE YEAR 2013

16. Nett turnover
The revenues decreased in 2013 compared to 2012 with 100.0 %.

Staff
At partnership during 2013, 1 employee was employed (2012: 1).

2013 2012
€ €
17. Other operating expenses
Accomodation expenses 6,300 6,000
Selling and distribution expenses 13,014 16,346
General expenses -311,012 177,982
-291,698 200,328

Signing of the financial statements

Waalre, June 6, 2014

R. Kaess
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OTHER INFORMATION

1 INDEPENDENT AUDITOR’S REPORT

To: The management of Navigator Equity Solutions SE

Report on the financial statements

We have audited the accompanying financial statements 2013 Navigator Equity Solutions
SE, Waalre, which comprise the consolidated and company balance sheet as at December
31, 2013, the consolidated and company profit and loss account for the year then ended and
the notes, comprising a summary of the accounting policies and other explanatory
information.

Management's responsibility

Management is responsible for the preparation and fair presentation of these financial
statements and for the preparation of the management board report, both in accordance
with Part 9 of Book 2 of the Dutch Civil Code . Furthermore management is responsible for
such internal control as it determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor's responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

In making those risk assessments, the auditor considers internal control relevant to the
entity's preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements.

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

Opinion with respect to the financial statements

In our opinion, the financial statements give a true and fair view of the financial position of
Navigator Equity Solutions SE as at December 31, 2013 and of its result for the year then
ended in accordance with Part 9 of Book 2 of the Dutch Civil Code.

Report on other legal and regulatory requirements

Pursuant to the legal requirement under Section 2:393 sub 5 at e and f of the Dutch Civil
Code, we have no deficiencies to report as a result of our examination whether the
management board report, to the extent we can assess, has been prepared in accordance
with Part 9 of Book 2 of this Code, and whether the information as required under Section
2:392 sub 1 at b-h has been annexed. Further we report that the management board report,
to the extent we can assess, is consistent with the financial statements as required by
Section 2:391 sub 4 of the Dutch Civil Code.

Waalre, 6 June 2014

Stroeken Rossieau B.V.

Was signed on 6 June, 2014 by F.A.A. Stroeken RA
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2 STATUTORY APPROPRIATION OF PROFIT

Based on article 17 of the statutes the result is at disposal of the General Shareholders Meeting
which can allocate the profit wholly or partly to the general or specific reserve funds.

The company can only make payments to the shareholders and other parties entitled to the
distributable profit for the amount the shareholders'equity is greater than the paid-up and called-
up part of the capital plus the legally required reserves.

Article 17 of the company's Articles of Association:

1. Following the prior approval of the supervisory board, the management board is authorised to
reserve such a portion of the profit as it deems necessary, with due observance of the obligation to
retain statutory reserves, or any reserves prescribed by these articles.

2. Any profit remaining following the reserves rretained to in the foregoing paragraph is placed at
the disposal of the general meeting. A resolution to distribute profits in cash shall be adopted by
the general meeting of shareholders by more than half of the votes cast. A resolution to distribute
rofits in kind shall be adopted by the general meeting of shareholders with a majority of at least
ninety-five percent (95%) of the votes cast, provided that at least fifty percent (50%) of the issued
share capital is represented at the general meeting of shareholders.

3. Other than by adoption of the annual accounts, the general meeting is authorised to cancel the
reserves, either wholly or in part, at the proposal of the management board, which proposal is
approved by the supervisory board. A deficit may only be offset against the reserves prescribed by
law to the extent that this is allowed by law.

4. The company may only pay out to shareholders and other entitled parties any profit subject to
distribution to the extent that its equity capital exceeds the amount of the paid and called-up
portion of the capital plus the reserves that must be retained by law or in accordance with the
articles of  association.

5. In calculation the profit distribution, shares that the company holds in its own capital do not
count and no profit is distributed in respect of them except if and to the extent that the shares in
question are encumbered with a right of usufruct established by the company at the time they
were acquired. These shares do not confer any right to a share in the balance left after winding-up
either.

3 APPROPRIATION OF THE RESULT FOR THE 2012 FINANCIAL YEAR

The annual account for 2012 was adopted by the General Shareholders Meeting held on
July 16, 2013. The General Shareholders Meeting has determined the appropriation of the result as
it was proposed.

4 APPROPRIATION OF THE PROFIT FOR 2013

The board of directors proposes to add the profit for 2013 of € 1,243,286 to the other reserves.
This proposal has been processed in the annual account in advance of the adoption by the General
Meeting.
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