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CRH FUNDING B.V.

1 DIRECTORS' REPORT

1.1     General

1.2 2025 Results

1.3 Outlook for 2026 and beyond

1.4 Inclusion and Diversity

1.5 Culture and Behaviour

1.6 Statement of Directors' Responsibilities

• Select suitable accounting policies and then apply them consistently.

• Make judgments and estimates that are reasonable and prudent, and

• Comply with Title 9 of Book 2 Dutch Civil Code, and

•

subject to any material departures disclosed and explained in the financial statements; and

•

1.7 Personnel

1.8 Risk Management

The corporate treasury function of CRH Group provides services to the Company, co-ordinates access to domestic and international financial markets, monitors and 
manages the respective financial risks relating to the operations of the Company. In this respect risk management is being performed by CRH plc and is monitored by the 
directors of CRH Funding B.V..

The main risks relating to the Company’s financial instruments are interest rate risk, credit risk and liquidity risk. The Board reviews and agrees policies for the prudent 
management of each of these risks as documented below.

The principal business activities of CRH Funding B.V. (“the Company”) consist of the supply or to procure the supply of finance to affiliated companies, as well as to draw or
to procure the drawing of funding. The Company is a wholly owned subsidiary of CRH Nederland B.V., registered in Rijswijk ZH, The Netherlands and has its business office
at De Klencke 10, 1083 HL, Amsterdam. The ultimate parent company is CRH plc, registered in 42 Fitzwilliam Square, Dublin 2, Ireland. CRH Funding B.V. is included in the
consolidated financial statements of CRH plc. These latter financial statements can be obtained in the registered office of CRH plc in Ireland. They are also available at
www.crh.com. The Company has been incorporated since March 19th, 2013.

Comply with applicable International Financial Reporting Standards as adopted by the European Union (“EU-IFRS”), 

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue 
in business.

The Directors are responsible for keeping proper books of account which disclose with reasonable accuracy at any time the financial position of the Company and which
enable them to ensure that the financial statements of the Company are prepared in accordance with applicable International Financial Reporting Standards as adopted by
the European Union. They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

The company had no personnel employed in 2025 (2024: nil). The number of personnel is expected to remain the same in the future.

The primary objective of the Company’s capital management strategy is to ensure that the Company maintains an effective financial standing to be able to issue third party 
debt, which may be guaranteed by CRH plc, and for the Company to provide funding to related parties.

The Company uses financial instruments such as interest‑bearing loans, borrowings, and other receivables from related parties relating to Group cash‑pooling arrangements 
to support its principal business activities. CRH Funding B.V. may enter into derivative transactions in order to hedge a risk, but it will not trade in derivative transactions. At 
31 December 2025 no derivatives are in use. Refer to note 2.8.12. for additional information on financial instruments.

The Company has participated as an “Issuer” in the CRH Euro Medium Term Note Programme (“EMTN Programme”) guaranteed by a corporate guarantee by CRH plc.  

The Company recorded a profit for the year of €435,000, representing a 3% decrease compared to €448,000 in 2024. The profit is primarily generated from the margin
between intercompany interest income and interest expense on outstanding bonds, together with other operating costs, including guarantee fees on corporate bonds
payable to CRH plc.
Total assets remained broadly stable, declining slightly from €760 million in 2024 to €757 million in 2025. This decrease primarily reflects the reduction in the cash pool
balance due to the €4 million dividend paid to the parent company in September 2025.

The Company may issue notes under the EMTN Programme when one is in place, as it has in the past. The Company may lend to other members of the CRH plc group of
companies (the “CRH Group”).

Company law in the Netherlands requires the Directors to prepare financial statements for each financial period which give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period. In preparing the financial statements of the Company, the Directors are required to:

The Directors consider the position of the Company to be strong at year end. Cash at year end is nil, but the Company can draw cash from the Group cash pool for 
immediate expenses. Furthermore, the Company can draw on support provided by CRH plc to enhance their position. The Directors do not anticipate any major change in 
the nature of the Company's business in the foreseeable future.

The Company, as part of the CRH Group, adopts and supports the Group's policies on inclusion and diversity.
CRH plc is committed to a target of 33% women in senior leadership by 2030. As part of steps to achieve this target CRH plc have established I&D Committees across 
divisions and corporate offices to lead and embed change throughout CRH.
For further information on inclusion and diversity policies and targets, we refer to the CRH plc Form 10-K.

The Company has a sole director, CRH Nederland B.V., which is represented by CRH International B.V.. CRH International B.V. has natural‑person directors, any two of
whom are jointly authorised to represent the Company and approve its financial statements. These two directors are remunerated by CRH Nederland B.V.

As part of the CRH Group, the Company adopts and supports the Group's policies on maintaining a work environment that is safe and inclusive. The Management Board 
plays a role in setting the standard for the Company through its actions, decisions, and communication. 
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CRH FUNDING B.V.

1.9 Principal Risks and Uncertainties

The current and desired risk profile are assessed as low.

The current and desired risk profile are assessed as low.

The current and desired risk profile are assessed as low.

The current and desired risk profile are assessed as low.

1.10 Going Concern

Going concern review

1.11 Directors' Remuneration

Amsterdam, 24 April 2026

On behalf of the Directors

R.G.M. Pillen A.J. Bakker

____________________ ____________________

CRH Nederland B.V. CRH Nederland B.V.

Director Director

R.G.M. Pillen A.J. Bakker

Director Director

CRH Funding B.V. management is responsible for major strategic development. The responsibility for operational issues is devolved, subject to limits of authority, to 
platform and operating company management. Management is responsible for internal control. This embedding of the system of internal control throughout CRH Funding 
B.V.’s operations ensures that the organisation is capable of responding quickly to evolving business risks, and that significant internal control issues, should they arise, are 
reported promptly to appropriate levels of management. The Board of Directors receives on a regular basis, reports on the key risks to the business and the steps being 
taken to manage such risks and consider whether the significant risks faced by CRH Funding B.V. are being identified, evaluated and appropriately managed, having regard
to the balance of risk, cost and opportunity. 

To the best of the CRH Funding B.V. Board of Directors' knowledge the financial statements give a true and fair view of the assets, liabilities, financial position and profit
and loss for the financial period and the Directors' report gives a true and fair view of the situation at the balance sheet date and the development of the business during
the financial period of the Company.

Under Title 9 of Book 2 of the Dutch Civil Code and Regulation 5(4)(c)(ii) of the Transparency (Directive 2004/109/EC) Regulations 2007, the Company is required to give a 
description of the principal risks and uncertainties which it faces. These risks and uncertainties reflect the international scope of CRH plc operations and decentralised 
structure.

The financial performance of the Company is affected by borrower credit quality and general economic conditions
Risks arising from changes in credit quality and the recoverability of loans and amounts due from other Group companies are inherent in the Company's business. Adverse 
changes in the credit quality of the Company's borrowers or in general deterioration in economic conditions, or arising from systematic risks in the financial system, could 
affect the recoverability and value of the Company's assets and require a provision for expected credit loss or other provisions.
The credit risk associated with interest bearing loans to related parties, including accrued interest receivable is considered to be limited since the related parties are all 
ultimately part of the CRH Group.

Liquidity risks
Company's main objective when managing liquidity is to ensure that it will have sufficient funds to meet its liabilities. CRH Funding has financial support of the CRH Group 
and participates in the cash pooling agreements with the CRH Group companies to ensure liquidity and cash flow management objectives are met. The Company's liquidity 
risk is deemed to be not significant due to the favourable contractual maturities of the Company's financial assets compared to its financial liabilities.

Changes in interest rates affect the Company's business
The most significant market risks the Company faces are interest rate risks. Changes in interest rate levels, yield curves and spreads may affect the interest rate margin 
realised between lending and borrowing costs and could result in decreased finance income or lead to volatility associated with changes in fair value materially differing 
from the carrying amount.
Net interest rate risk is managed by using fixed interest rates and matched maturities for both loans and borrowings receivable and loans and borrowings payable.

As at 31 December 2025 the Company's current assets (€13.9 million) exceed the current liabilities (€8.5 million) and mainly relate to interest receivable on loans to related 
parties. The Company's current liabilities mainly relate to €8 million interest payable on bonds.

The Company’s directors are remunerated in accordance with the CRH plc Directors' Remuneration Policy. The full policy can be found on the CRH website (www.crh.com).
For additional details, refer to note 2.9.

Compliance with Laws and Regulations
The Company is subject to a variety of local and international laws and regulations, which vary in complexity, application and frequency of change. The CRH plc Code of 
Business Conduct is in effect mandatorily across the Group. It stipulates best practice in relation to regulatory and compliance matters amongst other issues. The Code is 
available on www.crh.com. A proactive on-the-ground engagement throughout the Group through an extensive training program, dedicated whistleblowing hotline (the 
results of which are reported to the CRH plc Audit Committee) and detailed policies and procedures support the Code of Business Conduct.

The Company forms part of a wider Group which holds a strong financial position and has access to considerable financial resources. Having assessed the relevant business 
risks, the Directors believe that the Company is well placed to manage these risks successfully, and they have a reasonable expectation that the Group as a whole has 
adequate resources to continue operational existence for the foreseeable future. For this reason, they continue to adopt the going concern basis in preparing the Financial 
Statements.

The Company’s long‑term external debt primarily consists of bonds amounting to €747.1 million, which are aligned in maturity and payment terms with €743 million of 
interest‑bearing loans to related parties. The Company's bonds are guaranteed by CRH plc. CRH plc maintains a strong long-term Credit Rating, best in sector as stated by 
Standard & Poor’s (BBB+), Moody’s (Baa1) and Fitch (BBB+). Therefore, the CRH Funding B.V. Board of Directors believes the Group continues to have a strong financial 
basis for current and future obligations. 
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CRH FUNDING B.V.

2 FINANCIAL STATEMENTS

2.1 Statement of Profit or Loss

for the financial year ended 31 December 2025 Notes 2025 2024

€’000 €’000

Interest income 2.8.1 19.758   20.293   

Interest expense 2.8.1 (12.877)    (13.183)    

Net interest income 6.881    7.110    

Operating costs 2.8.2 (6.295)   (6.502)   

Operating result 586   608   

Result before tax 586   608   

Income tax expense 2.8.5 (151)    (160)    

Result for the financial year 435   448   

2.2 Statement of Comprehensive Income

for the financial year ended 31 December 2025

Result for the financial year   435    448 

Other comprehensive income for the year  - - 

Total comprehensive income for the financial year   435    448 

Attributable to:

Equity holders of the Company 435   448   

* The accompanying notes form an integral part of the financial statements.
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CRH FUNDING B.V.
 

2.3 Statement of Financial Position

for the financial year ended 31 December 2025 (prepared after appropriation of the result for the year) 2025 2024

Notes €’000 €’000

ASSETS

Non-current assets

Interest-bearing loans to related parties 2.8.6 743.000                               743.000                               

Total non-current assets 743.000                               743.000                               

Current assets

Current receivables 2.8.7 13.865                                 16.974                                 

Total current assets 13.865                                 16.974                                 

TOTAL ASSETS 756.865                               759.974                               

EQUITY

Equity share capital 2.8.8 10                                         10                                         

Share premium 2.8.8 70                                         70                                         

Retained income 2.8.8 1.213                                   4.778                                   

Shareholders’ equity 1.293                                   4.858                                   

LIABILITIES

Non-current liabilities

Interest-bearing loans and borrowings 2.8.9 747.059                               746.381                               

Total non-current liabilities 747.059                               746.381                               

Current liabilities

Interest on interest-bearing loans and borrowings 2.8.9 7.981                                   7.969                                   

Other payables 2.8.10 532                                       766                                       

Total current liabilities 8.513                                   8.735                                   

Total liabilities 755.572                               755.116                               

TOTAL EQUITY AND LIABILITIES 756.865                               759.974                               

* The accompanying notes form an integral part of the financial statements.
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CRH FUNDING B.V.

2.4 Statement of Changes in Equity

for the financial year ended 31 December 2025

Share capital Share premium Retained income Total
€’000 €’000 €’000 €’000

Balance at 31 December 2023 10                                         70                                         4.330                                   4.410                                   
Result for the financial year - -                                        448                                       448                                       
Balance at 31 December 2024 10                                         70                                         4.778                                   4.858                                   
Result for the financial year - -                                        435                                       435                                       
Dividend distribution (4.000)                                  (4.000)                                  
Balance at 31 December 2025 10                                         70                                         1.213                                   1.293                                   
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CRH FUNDING B.V.

2.5 Statement of Cash Flows

for the financial year ended 31 December 2025 Notes

2025 2024

€’000 €’000

Cash flows from operating activities

Result before tax 586                                       608                                       

Net interest income (6.881)                                  (7.110)                                  

Net movement on working capital 2.767                                   8.898                                   

Interest received 19.715                                 24.042                                 

Interest paid 2.8.9 (12.187)                                (23.438)                                

Net cash flows from operating activities 4.000                                   3.000                                   

Cash flows from investing activities

Received repayments of interest-bearing loans 2.8.6 -                                        597.000                               

Net cash flows from investing activities -                                        597.000                               

Cash flows from financing activities

Repaid interest-bearing loans 2.8.9 -                                        (600.000)                             

Dividend distributions made (4.000)                                  -                                        

Net cash flows from financing activities (4.000)                                  (600.000)                             

Movement in cash and cash equivalents -                                        -                                        

Reconciliation of opening to closing cash and cash equivalents

Cash and cash equivalents at the beginning of the year -                                        -                                        

Movement in cash and cash equivalents -                                        -                                        

Cash and cash equivalents at the end of the year -                                        -                                        

* The accompanying notes form an integral part of the financial statements.
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CRH FUNDING B.V.

NOTES TO THE FINANCIAL STATEMENTS 

2.6 General

2.7 Accounting Policies

Statement of compliance

Going concern

Basis of preparation

Fair value measurements

Adoption of IFRS and International Financial Reporting Interpretations Committee (IFRIC) interpretations

EU effective date 
periods beginning 
on or after
1 January 2025

IFRS and IFRIC interpretations being adopted in subsequent years

EU effective date 
periods beginning 
on or after

1 January 2026

1 January 2026

1 January 2027

1 January 2027

1 January 2027

1 January 2027

date is unknown

Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates

IFRS for SMES third edition

The Company is currently evaluating the impact of the following new standards and amendments to existing standards. None are expected to have a material effect. The 
Company is still evaluating the potential impact of IFRS 18 ‘Presentation and Disclosure in Financial Statements’.

Lack of Exchangeability – Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates

Fair value measurements are categorised into Level 1, 2 or 3 based on the degree to which inputs to the fair value measurements are observable and the significance of the 
inputs to the fair value measurement in its entirety, which are described as follows:
Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities; Level 2: valuation techniques for which the lowest level of inputs which have a 
significant effect on the recorded fair value are observable, either directly or indirectly; and Level 3: valuation techniques for which the lowest level of inputs that have a 
significant effect on the recorded fair value are not based on observable market data.

The accounting policies set out below have been applied consistently to all periods presented in these Financial Statements.

The adoption of the following mentioned standards, amendments and interpretations in the current year have not had a material impact on the Company’s financial 
statements.

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 19 Subsidiaries without Public Accountability: Disclosures

Annual improvements to various IFRS Accounting Standards

As of 31 December 2025, the Company's current assets, which mainly consist of receivables, amount to €13.9 million, exceeding its current liabilities of €8.5 million. The 
Company's current liabilities primarily include €8 million in interest due. The Company's long-term external debt mainly comprises bonds amounting to €747.1 million, 
guaranteed by CRH plc, and maturing in 2030. Similarly, the Company's long-term assets primarily consist of intercompany loans totaling €743 million, which also mature in 
2030. These loans receivable are aligned with the bonds payable in terms of both maturity and amounts.

CRH plc has a strong track record of financial discipline through the cycle and remains committed to protecting its investment grade credit ratings, which is reflected in 
ratings by Standard & Poor’s (BBB+), Moody’s (Baa1), and Fitch (BBB+). Consequently, the CRH Funding B.V. Board of Directors believes that the Group continues to have 
a robust financial foundation for meeting its current and future obligations.

The Financial Statements, which are presented in euro thousands, have been prepared under the historical cost convention as modified by the
measurement at fair value of certain financial assets and liabilities (if any).

The principal business activities of CRH Funding B.V. consists of the supply or to procure the supply of finance to affiliated companies, as well as to draw or to procure the 
drawing of funding. The Company is a wholly owned subsidiary of CRH Nederland B.V., registered in Rijswijk ZH, The Netherlands and has its business office at De Klencke 
10, 1083 HL, Amsterdam. The ultimate parent company is CRH plc, registered in 42 Fitzwilliam Square, Dublin 2, Ireland. CRH Funding B.V. is included in the consolidated 
financial statements of CRH plc. These latter financial statements can be obtained in the registered office of CRH plc in Ireland. They are also available at www.crh.com.

The financial statements of the Company have been prepared in accordance with Title 9 of Book 2 of the Dutch Civil Code and International Financial Reporting Standards 
(IFRS) as adopted by the European Union (in accordance with Article 362 clause 8, Title 9 of Book 2 of the Dutch Civil Code), which comprise standards and interpretations 
approved by the International Accounting Standards Board (IASB).

The financial statements were authorised for issue by the Board of Directors on 24 April 2026.

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture – Amendments to IFRS 10 Consolidated Financial Statements 
and IAS 28 Investments in Associates and Joint Ventures

Classification and Measurement of Financial Instruments – Amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: 
Disclosures
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CRH FUNDING B.V.

Material accounting policies which involve estimates, assumptions and judgments

Impairment

Financial assets (Interest-bearing loans to related parties)

Taxation

Fiscal Unity and tax treatment

The Company is included in the Dutch corporate income tax fiscal unity headed by CRH International B.V. As a result, the fiscal unity is treated and assessed as a single 
taxpayer under Dutch law, and CRH International B.V. is solely responsible for filing the corporate income tax return and paying the assessed tax to the Dutch tax 
authorities. 

For reporting purposes, the Company estimates its own tax charge (“Group Relief”) during the year. After year end, the Group NL Tax team determines the fiscal unity’s 
final corporate income tax position, and any required true ups to the Company’s interim estimates are recorded. The Company then settles its allocated share of the fiscal 
unity’s final tax cost with CRH International B.V. through an intragroup settlement. These internal settlements do not affect the external taxpayer status of CRH 
International B.V. within the fiscal unity.

Pillar Two

The Company has applied the temporary exception introduced by the amendments to IAS 12 (‘International Tax Reform – Pillar Two Model Rules’) issued in 2023. 
Accordingly, the Company does not recognise or disclose deferred tax assets or liabilities related to Pillar Two income taxes.

Management has assessed the Company’s potential exposure to Pillar Two top up tax and does not expect any material liabilities. As the Company operates solely in the 
Netherlands and the jurisdictional effective tax rate is expected to exceed the 15% minimum rate, no Pillar Two income taxes have been recognised for the year.

Initial recognition and measurement

Financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method and are subject to impairment. Gains and losses are recognised 
in profit or loss when the asset is derecognised, modified or impaired.

The tax currently payable is based on taxable profit for the year. The Company's liability for current tax is calculated using tax rates that have been enacted or substantively 
enacted by the end of the reporting period.
Current tax is recognised in profit or loss.
CRH Funding B.V. forms part of a fiscal unity for Dutch corporate income tax, together with its fellow CRH subsidiaries incorporated in the Netherlands. The head of the 
fiscal unity is CRH International B.V. The Company's current tax liability is recognised as an intercompany payable to CRH International B.V.

Current tax

Financial assets are classified at initial recognition, and subsequently measured at amortised cost.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Company's business model for 
managing them. The Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction 
costs. In order for a financial asset to be classified and measured at amortised cost, it needs to give rise to cash flows that are ‘solely payments of principal and interest 
(SPPI)’ on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level.

Subsequent measurement

For purposes of subsequent measurement, the Company's financial assets are classified in the following category:

Financial assets at amortised cost (debt instruments)

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business model determines 
whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held 
within a business model with the objective to hold financial assets in order to collect contractual cash flows.

The preparation of the Financial Statements in accordance with IFRS requires Management to make certain estimates, assumptions and judgments that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Management believes that the estimates, assumptions and 
judgments upon which it relies are reasonable based on the information available to it at the time that those estimates, assumptions and judgments are made. In some 
cases, the accounting treatment of a particular transaction is specifically dictated by IFRS and does not require Management’s judgment in its application.

Management considers that their use of estimates, assumptions and judgments in the application of the Company’s accounting policies are inter-related and therefore 
discuss them together below. Estimates and underlying assumptions are reviewed on an ongoing basis. Changes in accounting estimates may be necessary if there are 
changes in the circumstances or experiences on which the estimate was based or as a result of new information. The critical accounting policies which involve significant 
estimates or assumptions or judgments, the actual outcome of which could have a material impact on the Company’s results and financial position outlined below are as 
follows:

Impairment provisions for receivables from related parties and loans to related parties are recognised based on a forward looking expected credit loss model. The 
methodology used to determine the amount of the provision is based on whether there has been a significant increase in credit risk since initial recognition of the financial 
asset. For those where the credit risk has not increased significantly since initial recognition of the financial asset, twelve month expected credit losses along with gross 
interest income are recognised. For those for which credit risk has increased significantly, lifetime expected credit losses along with the gross interest income are 
recognised. For those that are determined to be credit impaired, lifetime expected credit losses along with interest income on a net basis are recognised.

The company generally assumes a significant increase in credit risk when a receivable is more than 30 days overdue.

Reference is made to note 2.8.11.

For the determination of the probability of default, management has used the Bloomberg Corporate Default Risk Model (DRSK) model as retrieved from the Bloomberg 
platform applicable to CRH plc. Management defines default as a loan that is 90 days past due. For the position on 31 December 2025, 0.013% is used (2024: 0.0022%). A 
market standard "Loss Given Default" (LGD) for large corporate borrowings of 60% (2024: 60%) has been applied. 
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CRH FUNDING B.V.

Financial liabilities (Interest-bearing loans and borrowings)

Foreign currency translation

Statement of cash flows

Financial liabilities at amortised cost (loans and borrowings)

The cash flows from operating activities are prepared using the indirect method. Interest paid and received is presented as part of operating cash flows. 

For purposes of subsequent measurement, the Company's financial liabilities are classified as financial liabilities at amortised cost.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the effective interest rate (EIR)  method. Gains and 
losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into 
account any discount or premium on acquisition and upfront fees or costs that are an integral part of the EIR. The EIR amortisation is included as interest expense in the 
Statement of Profit or Loss.

The Financial Statements are presented in euro, which is the functional and presentation currency of the Company.

The Company's transactions and monetary assets and liabilities are all denominated in euro.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as loans and borrowings or as payables, as appropriate. All financial liabilities are recognised initially at fair value and, 
in the case of loans and borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement
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CRH FUNDING B.V.

2.8 Notes to the Statement of Profit or Loss and Statement of Financial Position

2.8.1 Finance costs & finance income

2025 2024

€’000 €’000

Interest on loans to related parties* 19.758                      20.293                      

Interest on borrowings** (12.877)                     (13.183)                     

Net interest income 6.881                        7.110                        

**Interest is paid to the bondholders.

2.8.2 Operating costs

2025 2024

€’000 €’000

Guarantee fees* (6.253)                       (6.349)                       

Other (42)                           (153)                          

Total operating costs (6.295)                       (6.502)                       

2.8.3 Personnel

2.8.4 Directors' remuneration

2.8.5 Income tax

2025 2024

€’000 €’000

Current tax expense (151)                          (160)                          

Tax expense for the year (151)                          (160)                          

Reconciliation of applicable tax rate to effective tax rate:

Result  before tax 586                           608                           

Corporate income tax expressed as a % of result before tax (effective tax rate):

- current income tax only 25,8% 26,3%

- deferred tax 0,0% 0,0%

- total income tax (current and deferred) 25,8% 26,3%

Dutch corporation tax rate 25,8% 25,8%

Adjustments in respect of prior periods 0,0% 0,5%

Other items (items not chargeable to tax/expenses not deductible for tax) 0,0% 0,0%

Total effective tax rate 25,8% 26,3%

*Finance income from related parties, see also note 2.9.
This comprised interest income from Van Neerbos Groep B.V. of €12.1 million (2024: €12.2 million), CRH Nederland B.V. of €7.5 million (2024: €7.6 million), CRH Finance 
DAC of €142,000 (2024: €265,000) and CRH Europe Investments B.V. of nil (2024: €243,000).
Van Neerbos Groep B.V. and CRH Nederland B.V. are companies based in The Netherlands. CRH Finance DAC is a company based in Ireland.

CRH Nederland B.V. is the sole shareholder and director of the company. No physical persons are remunerated by the Company. For further information on related party 
transactions, please refer to Note 2.9.

* The annual guarantee fee is a fixed % (0.8337% of the face value of the €750 million bond) and is payable on 31 December each year. The fee is payable to CRH plc 
because of the guarantee that is provided by CRH plc to the bondholders so that CRH Funding B.V. would be able to attract funds at favourable interest.

During the financial period and previous financial period, the company had no personnel employed. In the income statement, no costs have been incurred with regard to 
wages, salaries and pensions.

The following table reconciles the applicable Dutch statutory tax rate to the effective tax rate (current and deferred)

The fees relating to the audit of the statutory financial statements for the current year amounted to €80,381 (2024: €80,381).

By resolution dated April 19, 2013 the Company is, effectively as from March 19, 2013, a member of a Dutch fiscal unity for Corporate Income Tax headed by CRH 
International B.V.; the standard conditions stipulate that each of the companies is liable for the income tax payable by all companies belonging to the fiscal unity.
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CRH FUNDING B.V.

2.8.6 Interest-bearing loans to related parties

Non-current assets

2025 2024

€’000 €’000

Loans to related parties 743.000 743.000

743.000 743.000

The following loan has been provided to CRH Nederland B.V.:

 €283,000,000 loan at 2.64% interest per annum; maturity date 5 May 2030

No repayments occurred in 2025; no securities are provided.

The following loan has been provided to Van Neerbos Groep B.V.:

 €460,000,000 loan at 2.64% interest per annum; maturity date 5 May 2030

No repayments occurred in 2025; no securities are provided.

2.8.7 Current receivables

Current assets

2025 2024

(for further details see also paragraph 2.9) €’000 €’000

Other receivables from related parties                            954                          4.108 

Interest receivable from related parties*                        12.898 12.855

VAT receivable                              13                              11 

                       13.865                        16.974 

Due to their short-term nature, the carrying value of current receivables approximates their fair value.

Interest rates are computed by taking the rate linked to the external bond, adding the associated guarantee fee and including a benchmarked company fair value margin.

*Accrued interest balances receivable from related parties, see also note 2.9.
This comprised interest receivable from Van Neerbos Groep B.V. of €7,986,000 (2024: €7,952,000), CRH Nederland B.V. of €4,912,000 (2024: €4,892,000) and CRH 
Finance DAC of nil (2024: €11,000).
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CRH FUNDING B.V.

2.8.8 Shareholders' equity

Share capital

Share premium 

Dividend distribution

Appropriation of Result

2.8.9 Interest–bearing loans and borrowings

Non-current liabilities 2025 2024

€’000 €’000

Bonds (including non-current upfront fees) 747.059 746.381

747.059 746.381

Current liabilities 2025 2024

€’000 €’000

Interest on bonds and private placements                          7.981                          7.969 

                         7.981                          7.969 

Upfront fees are expensed in the Income Statement through amortisation on the basis of the maturity of the loans and borrowings.

Bonds and private placements:

The bond of €750 million is a public Euro bond at an annual coupon rate of 1.625% and has its final maturity in 2030. Coupon is payable annually.

Movement in current and non-current liabilities

€’000

At 1 January 2024                   1.364.605 

Bonds repaid                     (600.000)

Amortisation of bond discount and upfront fees                            694 

Interest paid                      (23.438)

Interest to be paid                        12.489 

At 31 December 2024                      754.350 

Amortisation of bond discount and upfront fees                            678 

Interest paid                      (12.187)

Interest to be paid                        12.199 

At 31 December 2025                      755.040 

The share premium amounts to €70,000. In April 2015 the shareholder CRH Nederland B.V. made a share premium contribution of €20,000. In September 2015 the 
shareholder CRH Nederland B.V. made a share premium contribution of €50,000.

In September 2025, the Company distributed a dividend of €4,000,000 to its parent company, CRH Nederland B.V.

The directors of CRH Funding B.V. propose that the result for the financial period 2025 to be added to retained income and this has been accounted for as such.

With reference to Article 4 and the clauses included at the end of the deed of incorporation of the Company, it was stated that the authorised share capital of the Company 
consists of 10 shares of €1,000 each. The issued shares comprise 10 shares, which have been fully paid.
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CRH FUNDING B.V.

2.8.10 Other payables

Current liabilities 2025 2024

€’000 €’000

Current payables to related parties 532                                                      705 

Other payables -                                                         61 

                           532                            766 

2.8.11 Capital and financial risk management

Capital management

Overall summary / risk appetite 

2025 2024
€’000 €’000

Capital and reserves attributable to the Company’s equity holders 1.293                          4.858 

Equity                          1.293                          4.858 

No changes were made to the objectives or policies during 2025.

Financial risk management objectives and policies

Interest rate risk

Due to their short-term nature, the carrying value of current payables approximates their fair value.

The primary objective of the Company’s capital management strategy is to ensure that the Company maintains an effective financial standing to be able to issue third party 
debt, which may be guaranteed by CRH plc, and for the Company to provide funding to related parties.

The capital structure of the Company, which comprises capital and reserves attributable to the Company’s equity holders, may be summarised as follows:

The Company uses financial instruments such as interest‑bearing loans, borrowings, and other receivables from related parties relating to Group cash‑pooling arrangements 
to support its principal business activities. CRH Funding B.V. may enter into derivative transactions in order to hedge a risk, but it will not trade in derivative transactions. At 
31 December 2025 no derivatives are in use.

The corporate treasury function of CRH Group provides services to the Company, co-ordinates access to domestic and international financial markets, monitors and 
manages the financial risks relating to the operations of the Company. In this respect risk management is being performed by CRH plc.

The main risks relating to the Company’s financial instruments are interest rate risk, credit risk and liquidity risk. The Board reviews and agrees policies for the prudent 
management of each of these risks as documented below.

The most significant market risks the Company faces are interest rate risks. Changes in interest rate levels, yield curves and spreads may affect the interest rate margin 
realised between lending and borrowing costs and could result in decreased net finance income. 
Net interest rate risk is managed by using fixed interest rates for both loans and borrowings receivable and loans and borrowings payable, therefore the impact of changes 
in interest rate levels does not affect the Company.

The company considers net equity as capital. The company’s policy is to maintain its capital as minimum capital. The Company is not subjected to externally imposed capital 
requirements. 
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Credit/counterparty risk

2025 2024

€’000 €’000

Interest-bearing loans to related parties                      743.000                      743.000 

Other receivables from related parties                            954                          4.108 

Interest receivable from related parties                        12.898                        12.855 

Total credit risk                      756.852                      759.963 

Amounts arising from Expected Credit Losses (ECL):

Inputs, assumptions and techniques used for estimating impairment:

Determining whether credit risk has increased significantly

Probability of default

Management has determined that there has not been a significant increase in credit risk since initial recognition. Hence, the intercompany loan is in “stage 1” of the 'three-
stage' impairment model and 12-month expected credit losses should be calculated for the loan.

For the determination of the probability of default, management has used the Bloomberg Corporate Default Risk Model (DRSK) model as retrieved from the Bloomberg 
platform applicable to CRH plc. Management defines default as a loan that is 90 days past due. For the position on 31 December 2025, 0.013% is used (2024: 0.0022%). A 
market standard "Loss Given Default" (LGD) for large corporate borrowings of 60% (2024: 60%) has been applied. When applying the probability of default to the Exposure 
of Default, it results in an immaterial ECL, and therefore no loss allowance has been recognised at the balance sheet date (2024: nil). The exposure at default at year-end 
2025 is €743 million plus interest to be received (2024: €743 million). A sensitivity analysis is also performed to review the potential ECL under different scenarios.

Cash at bank, interest-bearing loans to related parties, interest receivable from related parties and other receivables from related parties give rise to credit risk on amounts 
due from counterparties.
The credit risk associated with interest bearing loans to related parties is considered to be limited since the related parties are all ultimately part of the CRH Group, and 
therefore benefit from the Group's financial strength. No provisions have been included at balance sheet date as the Expected Credit Losses (ECL) are not material. The 
maximum exposure arising in the event of default on the part of the counterparty is the carrying value of the relevant financial instrument.
All loans and borrowings are guaranteed by CRH plc and therefore the company also has access to sufficient liquidity.

When determining whether the risk of default on a financial instrument has increased significantly since initial recognition, the Company considers reasonable and 
supportable information that is relevant and available without undue cost of effort. 
This includes both quantitative and qualitative information and analysis, based on the Company's historical experience, credit assessment and forward-looking information. 
The Company uses three criteria for determining whether there has been a significant increase in credit risk, quantitative test based on movement in the Probability of 
Default ("PD"); qualitative indicators; and a backstop of 30 days past due.

The credit risk associated with interest bearing loans to related parties, including accrued interest receivable is considered to be limited since the related parties are all 
ultimately part of the CRH Group. CRH plc provides a guarantee to the bondholders. Based on the ECL assessment outlined below, no loss allowance has been included at 
balance sheet date (2024: nil).

Management has considered whether there has been an actual or expected significant change in the operating results of the borrower since the loan was first recognised. 
This included considering whether there were any actual or expected declining revenues or margins, increasing operating risk, decreasing balance sheet leverage, liquidity 
that would result in a significant change in the borrower’s ability to meet its debt obligations. It was therefore concluded that there was no such actual or expected 
significant change in the operating results of the borrower.
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Liquidity risk

Within Between Total

 1 year 1 and 5 cash flows

years

At 31 December 2025 €’000 €’000 €’000

Interest-bearing loans to related parties                               -                        743.000                      743.000 

Interest receipts on loans to related 
parties

                       19.615                        78.461                        98.076 

Current assets (excl. interest receivable)                            967                               -                              967 

Total received                        20.582                      821.461                      842.043 

Bonds                               -                       (750.000)                     (750.000)

Coupon payments on bonds                      (12.187)                      (48.750)                      (60.937)

Current payables to related parties                           (532)                               -                             (532)

Other payables                               -                                 -                                 -   

Total paid                      (12.719)                     (798.750)                     (811.469)

Net movement cash 7.863                        22.711                      30.574                      

2.8.12 Financial instruments

The financial instruments of the Company may be summarised as follows:

2025 2025 2024 2024

Fair value Book value Fair value Book value

€’000 €’000 €’000 €’000

Financial assets (Financial assets at amortised cost):

Non-current interest-bearing loans to related parties* 678.283                     743.000                     658.467                     743.000                     

Current receivables 13.865                      13.865                      16.974                      16.974                      

Financial liabilities (Financial liabilities at amortised cost):

Non-current interest-bearing loans and borrowings ** (709.965)                   (747.059)                   (701.715)                   (746.381)                   

Interest on interest-bearing loans and borrowings (7.981)                       (7.981)                       (7.969)                       (7.969)                       

Other payables (532)                          (532)                          (766)                          (766)                          

Total financial instruments (26.330)                     1.293                        (35.009)                     4.858                        

** The non-current interest-bearing loans and borrowings comprise public bonds. The fair value of the bonds is based on the market value for the bonds issued and, as 
such, is estimated at 94.662% for the €750 million bond (level 2).

It is deemed that the carrying amounts of all other financial assets and liabilities measured at amortised cost are reasonable approximations of their fair values. 

At 31 December 2025, no derivatives are in use.

* The non-current interest-bearing loans to related parties include loans to CRH Nederland B.V. and Van Neerbos Groep B.V.
The fair value of the non-current intercompany loans is based on a discounted cashflow analysis using the risk-free rate (the yield on Dutch government bonds of a similar 
maturity) and the implied credit spread (level 3).

The Company's liquidity risk is deemed to be not significant due to the fact that the contractual maturities of the financial assets aligns with the contractual maturities of the 
financial liabilities.

The following are the contractual (undiscounted) maturities of financial assets and liabilities, including estimated interest payments:
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2.9 Related Parties

List of related party transactions:

Reference

2.8.6 / 2.8.7 / 2.9

2.8.2

2.8.5

2.8.6 / 2.8.7

2.8.7

Key management services

Operating costs relating to CRH Nederland B.V. are as follows:

2025 2024

€ €

Administration fees                          5.375                          5.375 

2.10 Segmental Reporting

2.11 Contingent Liabilities

2.12 Subsequent Events

There are no material events after the balance sheet date to report for CRH Funding B.V.

The Company has a related party relationship with its parent company and the companies owned by the parent companies (Group companies).

Parent companies

CRH Finance DAC CRH Finance DAC is the cash pool manager.

CRH Nederland B.V.
CRH Funding B.V. provides loans to CRH Nederland B.V.
CRH Nederland B.V. provides key management services to CRH Funding B.V.

Company Nature of the transactions

CRH plc
CRH Funding B.V. pays a guarantee fee to CRH plc for its guarantee towards 
the bondholders

CRH International B.V. CRH Funding B.V. participates in a fiscal unity with CRH International B.V.

An operating segment is a component of an entity that engages in business activities from which it may earn revenues and incur expenses whose operating results are 
regularly reviewed by the entity’s operating decision maker and for which discrete financial information is available. The Company’s Director has been identified as the chief 
operating decision maker for the purpose of segmental reporting. The Company has determined that it operates in one segment, providing loans to related parties from 
issued bonds. The determination is based on the reports reviewed by the Director in assessing performance, allocating resources and making strategic decisions. Providing 
loans to related parties from issued bonds is provided in the Netherlands and the bonds are listed on the Euronext Dublin exchange. 100 percent of the Company’s 
financing revenue in the period to 31 December 2025 consists of interest income from related parties.

The company is a member of the fiscal unity for income tax purposes of CRH International B.V. in the Netherlands. The standard conditions prescribe that all companies of 
the fiscal unity are liable for the corporate income tax payable.

Other related party

CRH Funding B.V. provides loans to Van Neerbos Groep B.V.Van Neerbos Groep B.V.

CRH Nederland B.V. provides key management services to the Company in accordance with IAS 24. CRH Nederland B.V. is the sole statutory director of the Company. No 
advances or guarantees have been granted to the director. The Company granted loans to the director as presented in note 2.8.6. The operating expenses below include 
recharges for administrative services provided by CRH Nederland B.V.. No physical persons are remunerated by the Company.
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3 OTHER INFORMATION

3.1 Independent Auditor’s Report
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CRH FUNDING B.V.

3.2 Appropriation of Result

According to Article 23 Section 1 of the company’s articles of association, the annual meeting of shareholders determines the appropriation of the company’s result for the 
period.
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INDEPENDENT AUDITOR'S REPORT 

To the shareholders of CRH Funding B.V.  

Report on the audit of the financial statements 2025 included in the annual report 

Our opinion 

We have audited the financial statements 2025 of CRH Funding B.V., based in Amsterdam. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of 
CRH Funding B.V. as at 31 December 2025, and of its result and its cashflows for 2025 in accordance with 
International Financial Reporting Standards as adopted by the European Union (EU-IFRS) and with Part 9 of Book 2 
of the Dutch Civil Code.  

The financial statements comprise: 

1. The Statement of Financial Position as at 31 December 2025. 

2. The following statements for 2025: the Statement of Profit and Loss, the Statement of Comprehensive 
Income, the Statement of Changes in Equity and the Statement of Cash Flows. 

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 CRH Funding B.V. in accordance with the EU Regulation on specific requirements regarding 
statutory audit of public-interest entities, 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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Materiality 

Based on our professional judgment we determined the materiality for the financial statements as a whole at 
EUR 3,800,000. The materiality is based on 0.5% of total assets. We have also taken into account misstatements 
and/or possible misstatements that in our opinion are material for the users of the financial statements for qualitative 
reasons. 

We agreed with management that misstatements in excess of EUR 190,000, which are identified during the audit, 
would be reported to them, as well as smaller misstatements that in our view must be reported on qualitative 
grounds.  

Audit approach fraud risks 

We identified and assessed the risks of material misstatements of the financial statements due to fraud. During 
our audit we obtained an understanding of the entity and its environment and the components of the system of 
internal control, including the risk assessment process and management's process for responding to the risks of 
fraud and monitoring the system of internal control and how those charged with governance exercise oversight, as 
well as the outcomes.   

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud risk 
assessment, as well as among others the code of conduct, whistle blower procedures and incident registration as 
per CRH Plc group policies. We evaluated the design and the implementation of internal controls designed to 
mitigate fraud risks.  

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial reporting 
fraud, misappropriation of assets and bribery and corruption. We evaluated whether these factors indicate that a 
risk of material misstatement due to fraud is present.  

We identified the presumed fraud risk related to management override of controls and performed the following 
specific procedures: 

• We incorporated elements of unpredictability in our audit. We also considered the outcome of our other audit 
procedures and evaluated whether any findings were indicative of fraud or non-compliance. 

• We considered available information and made enquiries of relevant directors. 

• We tested the appropriateness of journal entries recorded in the general ledger and other adjustments made 
in the preparation of the financial statements.      

• We evaluated whether the selection and application of accounting policies by the entity, particularly those 
related to subjective measurements and complex transactions, may be indicative of fraudulent financial 
reporting. 

• We evaluated whether the judgments and decisions made by management in making the accounting 
estimates included in the financial statements indicate a possible bias that may represent a risk of material 
misstatement due to fraud. Management insights, estimates and assumptions that might have a major impact 
on the financial statements are disclosed in note 2.7 of the financial statements.  

This did not lead to indications for fraud potentially resulting in material misstatements.          
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Audit approach compliance with laws and regulations 

We assessed the laws and regulations relevant to the entity through discussion with management and others and 
reading minutes. 

As a result of our risk assessment procedures, and while realizing that the effects from non-compliance could 
considerably vary, we considered the following laws and regulations: (corporate) tax law and the requirements 
under Part 9 of Book 2 of the Dutch Civil Code with a direct effect on the financial statements as an integrated part 
of our audit procedures, to the extent material for the financial statements. 

We obtained sufficient appropriate audit evidence regarding provisions of those laws and regulations generally 
recognized to have a direct effect on the financial statements. 

Apart from these, the entity is subject to other laws and regulations where the consequences of non-compliance 
could have a material effect on amounts and/or disclosures in the financial statements, for instance, through 
imposing fines or litigation. 

Our procedures are more limited with respect to these laws and regulations that do not have a direct effect on the 
determination of the amounts and disclosures in the financial statements. Compliance with these laws and 
regulations may be fundamental to the operating aspects of the business, to the entity's ability to continue its 
business, or to avoid material penalties (e.g., compliance with the terms of operating licenses and permits or 
compliance with environmental regulations) and therefore non-compliance with such laws and regulations may 
have a material effect on the financial statements. Our responsibility is limited to undertaking specified audit 
procedures to help identify non-compliance with those laws and regulations that may have a material effect on the 
financial statements. Our procedures are limited to (i) inquiry of management, those charged with governance, the 
executive board and others within the entity as to whether the entity is in compliance with such laws and 
regulations and (ii) inspecting correspondence, if any, with the relevant licensing or regulatory authorities to help 
identify non-compliance with those laws and regulations that may have a material effect on the financial 
statements. 

Naturally, we remained alert to indications of (suspected) non-compliance throughout the audit. 

Finally, we obtained written representations that all known instances of (suspected) fraud or non-compliance with 
laws and regulations have been disclosed to us. 

Audit approach going concern 

Our responsibilities, as well as the responsibilities of the Board of Directors, are outlined under the prevailing 
standards in the ‘Description of responsibilities regarding the financial statements’ section below. Management 
has assessed the going concern assumption, as part of the preparation of the financial statements, and as 
disclosed in the financial statements (Note ‘Going concern’ on page 10 of the financial statements), management 
believes that no events or conditions, give rise to a material uncertainty about the ability of the group to continue 
in operation for at least twelve months after reporting date.  We have obtained such management’s assessment of 
the company’s ability to continue as a going concern, and have assessed the going concern assumption applied. As 
part of our procedures, we evaluated whether sufficient appropriate audit evidence has been obtained regarding, 
and have concluded on, the appropriateness of management’s use of the going concern basis of accounting in the 
preparation of the financial statements. Based on these procedures, we did not identify any reportable findings 
related to the company’s ability to continue as a going concern.   
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Our key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the financial statements. In the 2024 audit, the derecognition, measurement and presentation of the repayment of 
the EUR 600 million Eurobond and related intercompany loans was considered a key audit matter due to its size 
and the non-routine character. For 2025, due to the limited number of transactions during the year and given no 
changes in the outstanding ‘Interest-bearing loans to related parties’ and ‘Interest-bearing loans and borrowings’, 
we observed limited judgements in the preparation of the annual report and have not identified a key audit 
matter.  
 

Report on the other information included in the annual report 

The annual accounts contain other information, in addition to the financial statements and our auditor's report 
thereon. 

The other information consists of: 

• Director’s Report. 

• Other Information as required by Part 9 of Book 2 of the Dutch Civil Code. 

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 other information, including the management report in 
accordance with Part 9 of Book 2 of the Dutch Civil Code, and the other information as required by Part 9 of Book 2 
of the Dutch Civil Code.   

Report on legal and regulatory requirements and SBR 

Compliance requirements SBR Regulatory Technical Standard, including XBRL mark-ups, not audited 

The audit includes verifying that the prepared financial statements comply with the statutory provisions of Part 9 
of Book 2 of the Dutch Civil Code. Our auditor’s report is issued on the financial statements and will be included 
with the annual report which will be digitally filed. This means that compliance with all requirements of the SBR 
Regulatory Technical Standard of the SBR Trade Register domain (including the applied eXtensible Business 
Reporting Language (XBRL) mark-ups) was not part of the audit. 
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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 responsibility 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 misstatements, whether due to fraud or error, 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 judgment 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 company's internal control. 

• Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management. 
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• 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 the company to cease to continue as a going concern. 

• Evaluating the overall presentation, structure and content of the financial statements, including the 
disclosures.  

• Evaluating whether the financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

We communicate with management 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 identified during our 
audit. In this respect we also submit an additional report to management in accordance with Article 11 of the EU 
Regulation on specific requirements regarding statutory audit of public-interest entities. The information included 
in this additional report is consistent with our audit opinion in this auditor's report.          

Amsterdam, 24 April 2026 
2026-04-24 2026-04-24 24.04.2026Goedkeurend 
Controle Financial Statements KVK 24362853 

Deloitte Accountants B.V. 
 
Signed on the original: C.J. Nanne 

 

 
 

 

 

 

 

 

 

 

 




