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Sands IP Asset Management B.V. 2020 Financia1 Statements 

Management Board's Report 
The Managing Directors herewith submit the annua1 accounts of Sands IP Asset Management B.V. 
(hereinafter: the Company) for the financiaI year ended 31 December 2020. 

Genera1 Information 
The Company is a private company with 1imited 1iabi1ity, incorporated and estab1ished on 30 September 
2009 in Amsterdam, with its statutory seat in Amsterdam and p1ace of business at Parnassus Tower, 
Locate11ikade 1, 1076AZ, Amsterdam, The Nether1ands. 

The Company is a member of the Las Vegas Sands Corp. group. The direct shareho1der is LVS Dutch 
Ho1ding B.V. The u1timate parent company of this group is Las Vegas Sands Corp., Nevada, United 
States of America (hereinafter: LVSC). 

Apart from its ho1ding and financing activities, the principa1 activity of the Company is to act as an 
internationa1 inte11ectua1 property asset management company through sub1icensing without 1ega1 
ownership ofthe inte11ectua1 propeMy. 

Financia1 Information 
The Company dec1ared interim dividends for a tota1 amount of USD 800,646,190 (2019: USD 
1,771,147,155). 

The ba1ance sheet shows an equity ba1ance of USD 188,405,228 (2019: USD 1 87,849,486) and working 
capita1 of USD 1 1,349,682 (2019: USD 1 0,988,515). Based on future (cash f1ow) projections, so1vency 
and 1iquidity rates wi11 be at satisfactory 1eve1s in the coming year. A1so on the basis of forecasted cash 
f1ows from operations, no externaI funding shou1d be needed to finance the existing business. 

The net resu1t for the year ended 31 December 2020 amounted to a profit of USD 801,201,932 (2019: 
USD 1,756,420,187). The Company received net dividends of USD 800,646,190 (2019: USD 
1,755,123,142), a decrease of 54.4% (2019: 17.4% decrease). The gross profit generated by the roya1ty 
business decreased by (57.7)% as compared to the prior year (2019: 1 % increase). 

Up to the signing of this report, no subsequent events that wou1d inf1uence the va1idity and va1uation of 
the Company's financia1 information have taken p1ace. 
Refer to the "Out1ook" section for further detai1s on the impact of the coronavirus ("COVID-19") 
pandemic on the future resu1ts of the Company. 

Significant Risks and Uncertainties 
The Company's activities expose it to credit risk and market risk (inc]uding interest rate risk and currency 
risk). The Company's overa11 risk management program focuses on the unpredictabi1ity of these risks and 
seeks to minimize potentia1 adverse effects on the Company's financia1 performance. The Company's 
overa11 strategy remains unchanged from the preceding year. There has been no change to the Company's 
exposure to these financia1 risks or the manner in which it manages and measures the risk. 

Credit Risk 

Credit risk is the risk that a counterparty wi11 be unab1e to pay amounts in fu11 when due. The Company's 
credit risk is predominant1y at Marina Bay Sands Pte. Ltd. (hereinafter: MBS), which is a group company. 
A significant reduction in revenue from MBS wou1d be the Company's main risk. This risk is contro11ed 
by monitoring MBS's financia1 status on a regu1ar basis. Refer to the "Out1ook" section for further detai1s 
on the impact of the COVID-19 pandemic on the group companies. 
The Company's credit risk re1ated to the 1oan receivab1e from LVSC has been reduced to a minimum as 
the 1oan has been guaranteed by LVS Dutch Finance C.V. (hereinafter: LVS Dutch). 

The Company has not entered into any other transactions that might generate credit risk. 
De1oitte Accountants B.V. ~ 
For identification purposes o 
Re1ated to auditor's report 
dated 26 May 2021 



Sands IP Asset Management B.V. 2020 Financia1 Statements 

Interest Risk 

Interest rate risk is the risk that fluctuations in the prevai1ing 1eve1s of market interest rates wi11 affect the 
Company's financia1 position and cash f1ows. The Company is exposed to interest rate risks on the 
interest bearing current assets and 1iabi1ities. Since the 1oans bear variab1e interest rates, the Company is 
exposed to risks regarding future cash f1ows. The Company has reduced this risk to a minimum due to the 
Limited Risk Agreement entered into with LVS Dutch, such that any mismatch between interest income 
froin the notes receivab1e froin LVSC and the interest expense from the notes payab1e to MBS Ho1dings 
Pte. Ltd. are for the risk and account of LVS Dutch (1ess the remuneration for the Company as ca1cu1ated 
per the agreement). 

Currency Risk 

Currency risk is the risk that f1uctuations in the prevai1ing currency exchange rates wi11 affect the 
Company's financia1 position and cash f1ows. The Company performs part of its activities in Euros 
(hereinafter: EUR) and therefore runs a currency risk on its EUR denominated current assets and current 
1iabi1ities. The impact for the Company, however, is minima1 due to the vo1ume of transactions. The 
Company a1so runs a currency risk as it has a Ioan payab1e denominated in Singapore Do1Iars. This risk is 
contro11ed as a11 foreign exchange resu1ts, rea1ized or unrea1ized, positive or negative, wi11 be for the risk 
and account of LVS Dutch under the terms of the Limited Risk Agreement. 

Prke Risk 

Price risk is defined as the risk of a dec1ine in the va1ue of a security of a portfo1io. The Company has 
investments in participations with a number of group companies. The risk is 1imited due to the historica1 
profitabi1ity of those investments in participations as we11 as the net asset positions of the group 
companies that make up more than 99% of the ba1ance. The remaining ba1ance of investments in 
participations were determined to be immateria1. 

Financia1 Performance Indicators 
Revenue generated from the roya1ty business decreased by USD (57,367,437) ((57.7)%) during the year 
ended 31 December 2020. The margin on the roya1ty business is in accordance with the Advanced Pricing 
Agreement reached with the Dutch Tax Authorities on 14 Apri1 2016. 

The Directors be1ieve that the cash on hand and cash f[ow generated from its operations wi]1 be sufficient 
to finance its activities. 

Directors 
During the year under review the Company had two managing directors (2019: two). 

The remuneration of one managing director is invoiced via Van Doorn CFS B.V./JTC Institutiona1 
Services Nether1ands B.V as part of the management fees. 

Emp1oyees 
During the year under review, the Company had one emp1oyee (2019: one). No change is expected. 

Information Regarding Financia1 Instruments 
The Company has entered into a Limited Risk Agreement with LVS Dutch in which LVS Dutch 
guarantees the Ioans payab1e to MBS Ho1dings Pte. Ltd. in case of defaujt on the Ioans receivab1e from 
LVSC and a1so 1imits the currency exchange resu1ts from the re1ated 1oans. In consideration for the 
1imitation of risk provided by LVS Dutch, the Company pays a compensation fee to LVS Dutch. 

In case of an event that causes LVS Dutch to make payment or otherwise take action pursuant to the 
Limited Risk Agreement, LVS Dutch has no right of recourse on the Company. 
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Research and Deve1opment Information 
The Company does not participate in any research and/or deve1opment programs. 

Corporate Governance Po1icy Regarding Members of the Board 
The current Board members have a diverse mix of know1edge, ski11s and expertise, in 1ine with the 
required profi1e. 

The Management Board strives to give appropriate weight to its diversity po1icy in the nomination and 
appointment process on future vacancies a1so at the 1eve1 of the Management Board, whi1e taking into 
account the overa11 profi1e and se1ection criteria for appointments of suitab1e candidates. 

Information Regarding Socia1 Aspects of Operating the Business 
LVSC is committed to being a va1uab1e co11aborator, both for the businesses it works with and the 
communities where it operates. As part of its corporate va1ues, it continua11y strives to patronize 1oca1 and 
diverse businesses whenever possib1e to meet its business and procurement needs. Integrity and fairness 
throughout the entire procurement process is of utmost importance. In addition to supporting 1oca1 and 
diverse business sectors, LVSC works diligent1y to remain the preeminent sustainab1e integrated resort 
deve1opment corporation in the wor1d, fo11owing the Sands ECO360 G1oba1 Sustainabi1ity strategy. 
Supp1iers are encouraged to work a1ongside LVSC in this endeavor and the parties who wish to do 
business with us must meet a11 govemmenta1 standards, pass background inspections and comp1y with the 
LVSC's po1icies, inc1uding the Code of Business Conduct and Ethics and the Anti-Corruption Po1icy. 

In 1ine with the Sands ECO360, the office of the Director of Finance is offsetting its carbon footprint 
through the use of so1ar pane1s. Furthermore as part of the Sands Cares initiative, the Director of Finance 
gives back to the community as the treasurer of a chi1dren's ho1iday foundation. 

0ther Information 
In the opinion of the directors, other than the impact of the COVID-19 pandemic, which is further 
described in the "0ut1ook" section be1ow, no item, transaction or event of a materia1 and unusua1 nature 
has arisen up to the signing of this report that is 1ike]y to have a materia1 effect on the resu1ts of operations 
of the Company for the succeeding financia1 year. 

Out1ook 
The disruptions arising from the COVID-19 pandemic has had a significant impact on the operations and 
cash f1ows of the group companies that pay dividends and roya1ties to the Company. The group 
companies' 1ong-term debt arrangements a1so p1ace restrictions on their abi1ity to pay cash dividends to 
the Company. As a resu1t, the Company expects it wi11 receive significant1y 1ess dividend income and 
roya1ty income in 2021 compared to prior years. This reduction in dividend and roya1ty income wi11 in 
turn resu1t in a reduction in dividends paid and roya1ty expense in 2021, respective1y. It is expected that 
the activities of the Company wi11 remain unchanged in terms of their character. Based on future (cash 
f1ow) projections, soIvency and Iiquidity rates wi11 be at satisfactory 1eve1s in the coming year. A1so on 
the basis of forecasted cash f1ows from operations, no externa1 funding shou1d be needed to finance the 
existing business. Therefore the company has prepared the financia1 statements under the assumption of 
going concern. 

Amsterdam, 26 May 2021 

L.S. A1tman E.J. Verbeke 
Director Director 
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Ba1ance sheet as at 31 December 2020 
(Before appropriation of result) 

2020 2019 
USD USD USD USD 

Fixed assets 
Financia1 fixed assets j 378,110,971 533,110,97] 

Current assets 
Trade and other receivab1es 2 4,767,696 7,764,657 

Cash and cash equiva1ents 3 8,746,940 8,]31,490 

391,625,607 549,007,118 

Shareho1ders ' equity 4 

Issued and paid up share capita1 5 22,140 20,156 
Share premium reserve 6 150,504,257 150,504,257 
Other reserves 7 (763,323,101) (1,719,095,114) 
Resu1t after taxation 801,201,932 1,756,420,187 

188,405,228 I87,849,486 

Long-term Iiabi1ities 8 201,055,425 356,250,000 

Current 1iabi1ities 9 2,164,954 4,907,632 

39I,625,607 549,007,118 
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Profit and 1oss account 2020 
2020 2019 

USD USD USD USD 

Revenue ~~ 42,052,818 99,420,255 

/' (41,447,257) (97,988,603) Cost of sa1es 

Gross margin 605,561 1,43],652 

Personne1 expenses '2 159,416 186,228 
/3 167,406 200,330 0ther operating expenses 

Tota1 operating expenses 326,822 386,558 

Operating resu1t 278,739 1,045,094 

Financia1 income and expenses /4 801,065,349 1,755,765,023 

Resu1t before tax 801,344,088 1,756,810,117 

/3 (142,156) (389,930) Tax on resu1t 

Resu1t after tax 801,201,932 ],756,420,187 
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Notes to the financia1 statements 

Entity information 
Registered address and registration number trade register 
The registered and actua1 address of Sands IP Asset Management B.V. (hereinafter: the Company) is 
Parnassus Tower, Locate11ikade 1, 1076 AZ in Amsterdam. Sands IP Asset Management B.V. is 
registered at the trade register under number 34359769. 

Genera1 notes 
Description of the most important activities of the entity 

Apart from its ho1ding activities, the principa1 activity of the Company is to act as an internationa1 
inte11ectua1 propeMy asset management company through sub1icensing without 1ega1 ownership of the 
inte11ectua1 property. 

Going concern 
The disruptions arising from the COVID-19 pandemic has had a significant impact on the operations and 
cash f1ows of the group companies that pay dividends and roya1ties to the Company. The group 
companies' 1ong-term debt arrangements a1so p1ace restrictions on their abi1ity to pay cash dividends to 
the Company. As a resu1t, the Company expects it wi11 receive significant1y 1ess dividend income and 
roya1ty income in 2021 compared to prior years. This reduction in dividend and roya1ty income wi11 in 
turn resu1t in a reduction in dividends paid and roya1ty expense in 2021, respective1y. It is expected that 
the activities of the Company wi11 remain unchanged in terms of their character. Based on fu1ure (cash 
f1ow) projections, so1vency and 1iquidity rates wi]1 be at satisfactory 1eve1s in the coming year. A1so on 
the basis of forecasted cash f1ows from operations, no externa1 funding shou1d be needed to finance the 
existing business. Therefore the Company has prepared the financia1 statements under the assumption of 
going concern. 

Conso1idation 

Description Of the exemption Of conso!idation 

In accordance with artic1e 408 of Book 2 of the Nether1ands Civi1 Code, no conso1idated financia1 
statements are presented. The financia1 statements of the Company and its subsidiaries are inc1uded in the 
conso1idated financia1 statements of Las Vegas Sands Corp., Nevada, United States of America 
(hereinafter: LVSC), which wi11 be fi1ed at the Chamber of Commerce in Amsterdam, The Nether1ands. 

Group structure 

Disc1osure Of group structure 

Sands IP Asset Management B.V. was incorporated and estab1ished on 30 September 2009. The 
Company is a private 1imited 1iabi1ity company under Dutch 1aw and with 100% of its shares he1d by LVS 
Dutch Ho1ding B.V., Amsterdam, The Nether1ands. 

The Company is a member of the Las Vegas Sands Corp. group. The u1timate parent company of this 
group is LVSC. The financia1 statements of the Company are inc1uded in the conso1idated financia1 
statements of LVSC. 

Estimates 

Disc1osure Of estimafes 

In preparing these financia1 statements, management has made judgements, estimates and assumptions 
that affect the app1ication of the accounting princip1es and the reported amounts of assets, 1iabi1ities, 
income and expenses. Actua1 resu1ts may differ from these estimates. 
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Estimates and under1ying assumptions are reviewed on an ongoing basis. Revisions to estimates are 
recognized prospective1y. 

Genera1 accounting princip1es 
Description of the accounting standards used to prepare the financia1 statements 

The financia1 statements have been prepared in accordance with Tit1e 9, Book 2 of the Nether1ands Civi1 
Code. 

The accounting po1icies app1ied for measuring assets and 1iabi1ities and the determination of resu1t are 
based on the historica1 cost convention, un1ess otherwise stated in the further princip1es. 

These financia1 statements cover the year 2020, which ended at the ba1ance sheet date of 31 December 
2020. 

The princip1es of va1uation and determination of resu1t remain unchanged compared to prior year. 

Assets and 1iabi1ities are measured at nomina1 va1ue, un1ess otherwise stated in the further princip1es. An 
asset is recognized in the ba1ance sheet when it is probab1e that the expected future economic benefits that 
are attributab1e to the asset wi11 f1ow to the entity and the cost of the asset can be measured re1iab1y. A 
1iabi1ity is recognized in the ba1ance sheet when it is expected to resu1t in an outf!ow of resources 
embodying economic benefits and the amount of the ob1igation can be measured re1iab1y. 

An asset or Iiabi1ity that is recognized in the ba1ance sheet, remains on the ba1ance sheet if a transaction 
(with respect to the asset or 1iabi1ity) does not 1ead to a major change in the economic rea1ity with respect 
to the asset or 1iabi1ity. 

An asset or 1iabi1ity is no 1onger recognized in the ba1ance sheet when a transaction resu1ts in a11 or 
substantia11y a11 rights to economic benefits and a11 or substantia11y a11 of the risks re1ated to the asset or 
Iiabi1ity being transferred to a third party. 

Income is recognized in the profit and Ioss account when an increase in future economic potentia1 re1ated 
to an increase in an asset or a decrease of a 1iability has arisen, the size of which can be measured re1iab1y. 
Expenses are recognized when a decrease in the economic potentia1 re1ated to a decrease in an asset or an 
increase of a 1iabi1ity has arisen, the size of which can be measured with sufficient re1iabi1ity. 

Revenues and expenses are a11ocated to the period to which they re1ate. 

The financia1 statements are presented in U.S. Do11ars (hereinafter: USD), the company's functiona1 
currency. 

Foreign currency transIation 
At initia1 recognition, transactions denominated in foreign currency are remeasured into the functiona1 
currency of the Company at the exchange rates at the date of the transactions. Monetary assets and 
1iabi1ities denominated in foreign currency are remeasured at the ba1ance sheet date to the functiona1 
currency at the exchange rate app1ying on that date. Exchange differences resu1ting from the sett1ement of 
monetary items, or resu1ting from the remeasurement of monetary items denominated in foreign currency, 
are recognized in profit or 1oss in the period in which the exchange differences arise. Non-monetary assets 
and 1iabi1ities in foreign currency measured based on historica1 cost are remeasured into USD at the 
app]icab1e exchange rates app1ying on the transaction date. Remeasurement gains and 1osses are taken to 
the profit and 1oss account as expenditure. 
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Accounting po1icies for the ba1ance sheet 
Financia1 assets 

As a resu1t of the app1ication of Section 408, Part 9, Book 2 of the NetherIands Civi1 Code, the 
investments in participations are va1ued at acquisition price (historic cost) Iess a provision for permanent 
diminution in va1ue, if considered necessary. 

Subsidiaries with an equity deficit are carried at USD 1.A provision is formed if and when the Company 
is fu11y or partia11y 1iab1e for the debts of the associate, or has the firm intention to a11ow the associate to 
pay its debts. 

Subsidiaries acquired are initia]1y measured at historica1 cost upon acquisition. Any subsequent va1uation 
is based on the accounting po1icies that app1y to these financia1 statements, taking into account the initia1 
va1uation. If an asset quaIifies as impaired, it is measured at its impaired va1ue; any write offs are 
disc1osed in the profit and 1oss account. 

Receivables 

Receivab1es are measured at initiaI recognition at fair va1ue, p1us transaction costs (if materia1). After 
initia1 recognition, receivab1es are measured at amortised cost. I f no premium or discount and transaction 
costs are app1icab1e, the amortised cost is equa1 to the nomina1 va1ue of the receivab1es, Iess a provision 
for unco11ectib1e debts. These provisions are determined by individua1 assessment ofthe receivab1es. 

A deferred tax asset is recognized on1y to the extent that it is probab1e that future taxab1e profits wi11 be 
avai1ab1e against which the temporary difference can be uti1ized. 

Cash and cash equiva1ents 
Cash and cash equiva1ents are stated at nomina1 va1ue. If cash and cash equiva1ents are not readi1y 
avai1ab1e, this fact is taken into account in the measurement. 

Cash and cash equiva1ents denominated in foreign currencies are remeasured at the ba1ance sheet date in 
the functiona1 currency at the exchange rate ru1ing at that date. Reference is made to the accounting 
po1icies for foreign currencies. 

Equity 
Financia1 instruments that are designated as equity instruments by virtue of the 1ega1 rea1ity are presented 
under shareho1ders' equity. Payments to ho1ders of these instruments are deducted from the shareho1ders' 
equity as part of the profit distribution. 

The purchase of own shares is deducted from the other reserves. 

Non-current Iiabi1ities 

At initia1 recognition, 1ong-term 1iabi1ities are recognized at fair va1ue. Transaction costs that are direct1y 
attributab1e to the acquisition or issue of a 1iabi1ity are inc1uded in the initia1 measurement. After initia1 
recognition, long-term 1iabiIities are measured at amortised cost. If no premium or discount and 
transaction costs are app1icab1e, the amortised cost is equa1 to the nomina1 va1ue of the 1iabi1ity. 

Current 1iabiIities 
At initia1 recognition, current 1iabi1ities are recognized at fair va1ue. After initia1 recognition, current 
1iabi1ities are measured at amortised cost. If no premium or discount and transaction costs are app1icab1e, 
the amortised cost is equa1 to the nomina1 va1ue of the 1iabi1ity. 
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Accounting po1icies for the income statement 
Accounting princip1es for determining the resu1t 

The princip1es app1ied for the va1uation of resu1t determination are based on the historica1 cost 
convention. 

Revenue recognition 
The accounting po1icies for revenue recognition are Iimited in nature. Roya1ty income is recognized on an 
accrua1 basis in accordance with the substance of the re1evant agreements. 

Gross margin 
The gross margin consists of the roya1ty income and the roya1ty expenses in accordance with the 
substance of the re1evant agreements. 

Resu1ts from participations 

Dividends receivabIe from associates not carried at net asset va1ue and securities are recognized as soon 
as the Company acquires the right to them. 

Interest income and re1ated income 

Interest income is recognized in the profit and 1oss account on an accrua1 basis, using the effective interest 
rate method. 

Interest expenses and re1ated expenses 

Interest expenses and simi1ar charges are recognized in the period to which they be1ong. 

Income tax expense 

Corporate income tax comprises the current and deferred corporate income tax payab1e and deductib]e for 
the reporting period. Corporate income tax is recognized in the profit and 1oss account except to the 
extent that it re1ates to items recognized direct1y to equity, in which case it is recognized in equity. 

Current tax comprises the expected tax payab1e or recoverab1e on the taxab1e profit or 1oss for the 
financia1 year, ca1cu1ated using tax rates enacted or substantive1y enacted at the repoMing date, and any 
adjustments to tax payab1e in respect of previous years. 

If the carrying amount of assets and 1iabi1ities for financia1 reporting purposes differ from their va1ues for 
tax purposes (tax base), this resu1ts in temporary differences. 

For taxab1e temporary differences, a provision for deferred tax 1iabi1ities is recognized. For deductib1e 
temporary differences, avai1ab1e tax Iosses and unused tax credits, a deferred tax asset is recognized, but 
onIy to the extent that it is probab1e that future taxab1e profits wi11 be avai1ab1e for set-off or 
compensation. Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is 
no 1onger probab1e that the re1ated tax benefit wi11 be rea1ised. 

The measurement of deferred tax 1iabi1ities and deferred tax assets is based on the tax consequences 
fo11owing from the manner in which the company expects, at the ba1ance sheet date, to rea1ise or sett1e its 
assets, provisions, debts and accrued 1iabi1ities. Deferred tax assets and 1iabi1ities are measured at nomina1 
va1ue. 

Accounting po1icies for the cash f1ow statement 

Cash 11ow statement 
In conformity with the exemption provisions of the Dutch Accounting Standards (360.104) for Annua1 
Reporting in The Nether1ands, a cash fiow statement is not presented. The cash f1ow statement of the 
Company is inc1uded in the conso1idated financia1 statements of its u1timate parent company, LVSC~_ 
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Notes to the ba1ance sheet 
Fixed assets 
1 Financia1 fixed assets 

2020 2019 
USD USD 

Investments in participations 181,959,111 181,959,111 
Receivab1es from group companies 196,151,860 351,151,860 

378,110,971 533,110,971 

Investmen1s in participations 

2020 2019 
USD USD 

Venetian Venture Deve1opment Intermediate II Ltd., Camana Bay, 
Cayman Is1ands (100%) 101,043,206 101,043,206 
LVS Internationa1 (Ma1aysia) SDN BHD, Kua1a Lumpur, MaIaysia 
(100%) 32,285 32,285 
LVS Internationa1 (South Korea), Seou1, South Korea (100%) 64,539 64,539 
LVS InternationaI (ThaiIand) Co. Ltd., Bangkok, Thailand (49%) (*) 25,065 25,065 
LVS Internationa1 Ho1ding (Thai1and) Co. Ltd., Bangkok, Thai1and (49%) 

11,199 11,199 
LVS Internationa1 (Taiwan) Ltd., Taipei, Taiwan (100%) 156,201 156,201 
LVS Marketing (India) Private Limited, Mumbai, India (99.99%) 1 1 
LVS Internationa1 Japan Ltd., Tokyo, Japan (100%) - -
MBS Ho1dings Pte. Ltd., Singapore, Repub1ic of Singapore (58.13%) 80,626,615 80,626,615 

181,959,111 181,959,111 

The Company owns 1 share of LVS Internationa1 Japan Ltd., Tokyo, Japan (100%) with a va1ue of 1 
Japanese Yen (no movements in the year 2020). Due to the minima1 va1ue of the Japanese Yen, the 
rounded figure wou1d amount to ni1 USD. 

(*) Indirect1y, the Company ho1ds 100 % ofthe shares of both LVS Internationa1 (Thai1and) Co, Ltd., and 
LVS Internationa1 Ho1ding (Thai1and) Co. Ltd. 

Movements in investments in participations were as fo11ows: 

2020 2019 
USD USD 

Ba1ance as at 1 January (Cost price and carrying amount): 181,959,111 181,959,111 
Movements - -
Ba1ance as at 31 December (Cost price and carrying amount): 181,959,111 181,959,111 

Receivabies from group companies 

2020 2019 
USD USD 

Loan receivab1e from LVSC 196,151,860 351,151,860 

On 15 June 2017, the Company entered into a 1oan agreement with LVSC for the amount of USD 
1,151,151,860. The Ioan has been granted for a period of 5 years and bears interest at the rate of three 
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month LIBOR p]us 2%. On 27 March 2018, the Company amended the 1oan agreement reducing the 
interest rate to three month LIBOR p1us 1.75%. In June and August 2020, USD 80,000,000 and USD 
75,000,000 were repaid on the loan, respective1y. 

During 2020, the interest income amounted to USD 7,392,197 (2019: USD 23.035,550) (see note 14), of 
which USD 183,286 (2019: USD 605,001) remained outstanding as at the ba1ance sheet date (see note 2). 

On 4 December 2012, the Company entered into a Limited Risk Agreement (hereinafter: LRA), as 
c1arified and reconfirmed in December 2016, with LVS Dutch Finance C.V. (hereinafter: LVS Dutch) in 
which LVS Dutch ensures, in case of defau1t of the 1oans mentioned above, that it wi11 compensate the 
Company for any amount due under the 1oans payab1e to MBS Ho1dings Pte. Ltd. (see note 8) minus the 
amounts received under the defau1ting 1oans mentioned above and minus the 1owest of the fo11owing 
amounts: 

• 1% of the 1oans and the accrued interest thereon, or 

• EUR 2 mi11ion for a tota1 aggregate amount of the 1oan up to EUR 1 bi11ion, or 

• EUR 10 mi11ion for a tota1 aggregate amount of the Ioan above EUR 1 bi11ion, 

• in the event more than one Ioan is provided by the Company, the pro rata part of EUR 2 mi11ion 
(or EUR 10 mi11ion) that can be a11ocated to the 1oan in defauIt (and the accrued interest thereon) 
wi11 be based on the vo1ume of the tota1 of the ]oans at the moment of defau1t (and the accrued 
interest thereon). 

In case of an event that causes LVS Dutch to make payment or otherwise take action pursuant to the 
LRA, LVS Dutch has no right of recourse on the Company. 

Current assets 
2 Trade and other receivabIes 

2020 2019 
USD USD 

Receivab1es from re1ated companies 183,286 605,001 
Receivab]es from associated companies 3,928,475 4,453,632 
Taxes receivab1e 5,952 12,837 
0ther accounts receivab1e 649,983 2,693,187 

4,767,696 7,764,657 

A11 receivab1es are due within one year. 

Receivab1es from re1ated companies 

2020 2019 
USD USD 

Interest receivab1e from LVSC 183,286 605,001 

Receivab1es from associated companies 

2020 2019 
USD USD 

Current account - LVS Dutch 3,928,475 4,453,632 

Reference is made to page 15, Note 1, where the LRA with LVS Dutch is described. 
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Taxes receivab!e 

2020 2019 
USD USD 

Va1ue added tax 5,952 12,837 

0ther accounts receivab1e 

2020 2019 
USD USD 

Roya1ties receivab1e from Marina Bay Sands Pte. Ltd. 649,983 2,693,187 

On 27 Apri1 2010, the Company entered into a trademark 1icense agreement with Marina Bay Sands Pte. 
Ltd., Singapore, Repub1ic of Singapore. The agreement ended on 27 Apri1 2020, but has been 
automatica11y renewed for a subsequent period of five years. 

A11 receivab1es, inc1uding the roya1ties, wi11 be sett1ed within one year. 

3 Cash and cash equiva1ents 

2020 2019 
USD USD 

Citibank Europe P1c, USD current account 8,713,852 7,999,795 
Citibank Europe P]c, EUR current account 33,088 13I,695 

8,746,940 8,131.490 

The cash and cash equiva1ents are at the free disposa1 of the Company. 

4 Shareho1ders' equity 

Issued and Share Other Resu1t after Tota1 
paid up share premium reserves taxation 

capita1 reserve 
USD USD USD USD USD 

Ba1ance as at 1 January 2020 20,156 150,504,257 (1,719,095,1I4) 1,756,420,187 187,849,486 
Appropriation of prior year resu1t - - 1,756,420,I87 (1,756,420,187) -
Resu1t for the year - - - 801,201,932 801,201,932 
Dividend payment - - (800,646,190) - (800,646,190) 
Currency trans1ation differenccs 1,984 (1,984) - -
Ba1ance as at 31 December 2020 22,140 I 50,504,257 (763,323,]01) 80],201,932 188,405,228 

5 Issued and paid up share capita1 
The Company's authorised share capita1 amounts to EUR 90,000 and is divided into 90,000 ordinary 
shares, each with a nomina1 va1ue of EUR 1. As at 31 December 2020, 18,000 (2019: 18,000) shares were 
issued and fu11y paid-up. In comp1iance with Section 373, paragraph 5, Part 9, Book 2 of the Nether1ands 
Civi1 Code, issued and paid-up capita1 has been reca1cu1ated to the year-end exchange rate of EUR/USD 
1.2300 (2019: 1.1198) with the offset recorded to other reserves. The issued and paid-up capita1 amounted 
to EUR 18,000, equiva1ent to USD 22,140 (2019: USD 20,156). 

2020 2019 
USD USD 

Issued and paid up share capita1 
BaIance as at 1 January 20,156 20,599 
Currency trans1ation differences 1,984 (443) 
Ba1ance as at 31 December 22,140 20,156 
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6 Share premium reserve 

2020 2019 
USD USD 

Ba1ance as at 1 January 150,504,257 150,504,257 
Movements - -
Ba1ance as at 31 December 150,504,257 150,504,257 

The share premium concerns the income from the issuing of shares insofar as this exceeds the nomina1 
va]ue of the shares (above par income). 

The tota1 amount of the share premium reserve can be considered as free1y distributab1e share premium as 
referred to in the 200 I Income Tax Act. 

7 0ther reserves 

2020 2019 
USD USD 

Ba1ance as at 1 January (I,719,095,114) (2,075,25l,810) 
Appropriation of prior year resu1t 1,756,420,187 2,127,303,408 
Dividend payment (800,646,190) (i,771,147,]55) 
Currency trans1ation differences (1,984) 443 
Ba1ance as at 31 December (763,323,101) (1,719,095,114) 

During the year under review, the Company dec1ared interim dividends tota1ing USD 800,646,190 (2019: 
USD 1,771,147,155). 

Appropriation of resu1t for the financia1 year 2019 

The annua1 report 2019 was adopted in the genera1 meeting of shareho1ders he1d on 31 May 2020 . The 
genera1 meeting of shareho1ders has determined the appropriation of resu1t in accordance with the 
proposaI being made to that end. 

Proposed appropriation of resu1t for the financia1 year 2020 

The Genera1 Meeting of Shareho1ders wi11 be asked to approve the fo11owing appropriation of the 2020 
resu1t after taxation: an amount of USD 801,201,932 to be added to the other reserves. The resu1t after tax 
for 2020 is inc1uded under Resu1t for the financia1 year in shareho1ders' equity. 
The Company can on1y make payments to the shareho1ders and other parties entit1ed to the distributab1e 
profit insofar as (1) the Company can continue to meet its payment ob1igations after the distribution (the 
distribution test) and (2) shareho1ders' equity exceeds the statutory reserves and reserves required by the 
artic1es of association (the ba1ance sheet test). Shou1d that not be the case, the Managing Directors inay 
not approve the distribution. 

8 Long-term 1iabi1ities 

Liabitities to re!ated companies 

2020 2019 
USD USD 

Loan payab1e to MBS Ho1dings Pte. Ltd. 201,055,425 356,250,000 

Loan payab1e to MBS HoIdings Pte. Lti 
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2020 2019 
USD USD 

Ba1ance as at 1 January 356,250,000 1,145,429,262 
Repayments (155,000,000) (800,000,000) 
Currency trans1ation differences (194,575) 10,820,738 
Ba1ance as at 31 December 201,055,425 356,250,000 

On 15 June 2017, the Company entered into a 1oan agreement with MBS Ho1dings Pte. Ltd., for an 
amount of SGD 1,565,000,000. The 1oan is granted for a period of 5 years and bears interest at the 3 
months Singapore Swap Offer Rate p1us 1.75%. As at the ba1ance sheet date, the principa1 amounted to 
SGD 266,076,750 

No securities are agreed in the 1oan agreement, however. on 4 December 2012, the Company entered into 
the LRA, as c1arified and reconfirmed in December 2016, with LVS Dutch, in which LVS Dutch ensures, 
in case of defau1t of the 1oans receivab1e from LVSC (see Note 1 and 2), that it wi11 compensate the 
Company for any amount due under the 1oans payab1e mentioned above minus the amounts received 
under the defau1ting 1oans receivab]e from LVSC (see Note 1 and 2) and minus the 1owest of the 
fo1Iowing amounts: 

• 1% o f the 1oans and the accrued interest thereon, or 

• EUR 2 mi11ion for a tota1 aggregate amount of the 1oan up to EUR 1 bi11ion, or 

· EUR 10 mi11ion for a tota1 aggregate amount of the 1oan above EUR 1 bi11ion, 

• in the event more than one 1oan is provided by the Company, the pro rata part of EUR 2 mi11ion 
(or EUR 10 mi11ion) that can be a11ocated to the 1oan in defau1t (and the accrued interest thereon) 
wi11 be based on the vo1ume of the tota1 of the 1oans at the moment of defau1t (and the accrued 
interest thereon). 

During the year under review the tota1 interest expense amounted to SGD 9,151,561/ USD 6,621,686 
(2019: SGD 26,425,608/ USD 19,371,786; see Note 14), of which SGD 238,372/ USD 180,121 (2019: 
SGD 692,921/ USD 513,807) remained outstanding as at the ba1ance sheet date (see note 9). 

9 Current 1iabi1ities 

2020 2019 
USD USD 

Liabi1ities to re1ated companies 820,744 3,168,212 
Taxes and socia1 security contributions - 6,365 
0ther 1iabi1ities and accrued expenses 1,344,210 1,733,055 

2,I64,954 4,907,632 

A11 current 1iabi1ities are due within one year. 

Liabi1ities to re!ated companies 

2020 2019 
USD USD 

Roya1ties payab1e to Las Vegas Sands, LLC ~ 640,623 2,654,405 
Interest payab1e to MBS Ho1dings Pte. Ltd. 180,121 513,807 

820,744 3,168,212 

Taxes and socia1 security contributions 
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2020 2019 
USD USD 

Wage tax - 6,365 

0ther 1iabi1ities and accrued expenses 

2020 2019 
USD USD 

Current account shareho1der 1,317,317 1,681,528 
Accrued expenses 26,893 51,527 

1,344,210 1,733,055 

Current account shareho1der 

2020 2019 
USD USD 

Current account LVS Dutch Ho1ding B.V. 1,317,317 1,681,528 

This item comprises a non-interest bearing payab1e to LVS Dutch Ho1ding B.V. payab1e on demand. The 
fair va1ue of the current 1iabi1ity approximates the book va1ue due to its short term character. The amount 
is unsecured. 

Off-ba1ance sheet assets and 1iabiIities 
Fisca1 unity 

Together with its shareho1der, the Company forms a tax entity for corporate income tax purposes; the 
standard conditions stipu1ate that each of the companies is 1iab1e for the tax payab1e by a11 companies 
be1onging to the tax entity. 

Significant Risks and Uncertainties 
The Company's activities expose it to credit risk and market risk (inc1uding interest rate risk and currency 
risk). The Company's overa11 risk management program focuses on the unpredictabi1ity of these risks and 
seeks to minimize potentia1 adverse effects on the Company's financia1 performance. The Company's 
overa11 strategy remains unchanged from the preceding year. 

There has been no change to the Company's exposure to these financia1 risks or the manner in which it 
manages and measures the risk. 

Credit Risk 

Credit risk is the risk that a counterpaMy wi11 be unab1e to pay amounts in fu11 when due. The Company's 
credit risk is predominant1y with Marina Bay Sands Pte. Ltd (hereinafter: MBS), which is a group 
company. A significant reduction in revenue from MBS wou1d be the Company's main risk. This risk is 
contro11ed by monitoring MBS's financia1 status on a regu1ar basis. 

The Company's credit risk re1ated to the 1oan receivab1e from LVSC has been reduced to a minimum as 
the 1oan has been guaranteed by LVS Dutch. 

The Company has not entered into any other transactions that might generate credit risk. 
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Interest Risk 

Interest rate risk is the risk that f1uctuations in the prevai1ing 1eve1s of market interest rates wi11 affect the 
Company's financia1 position and cash f1ows. The Company is exposed to interest rate risks on the 
interest bearing current assets and 1iabi1ities. Since the 1oans bear variab1e interest rates, the Company is 
exposed to risks regarding future cash f1ows. The Company has reduced this risk to a minimum due to the 
LRA entered into with LVS Dutch, such that any mismatch between interest income from the note 
receivab1e from LVSC and the interest expense from the note payab1e to MBSH are for the risk and 
account of LVS Dutch (1ess the remuneration for the Company as ca1cu1ated per the agreement). 

Currency Risk 

Currency risk is the risk that f1uctuations in the prevai1ing currency exchange rates wi11 affect the 
Company's financia1 position and cash f1ows. The Company performs part of its activities in EUR and 
therefore runs a currency risk on its EUR denominated current assets and current Iiabi1ities. The impact 
for the Company, however, is minima1 due to the vo1ume of transactions. The Company a1so runs a 
currency risk as it has a 1oan payab1e denominated in SGD. This risk is contro11ed as a11 foreign exchange 
resu1ts, rea1ized or unreaIized, positive or negative, wi11 be for the risk and account of LVS Dutch under 
the terms of the LRA 

Prke Risk 

Price risk is defined as the risk of a dec1ine in the va1ue of a security of a portfo1io. The Company has 
investments in participations with a number of group companies. The risk is 1imited due to the historica1 
profitabi1ity of those investments in participations as we11 as the net asset positions of the group 
companies that make up more than 99% of the ba1ance. The remaining ba1ance of investments in 
participations were determined to be immateria1. 
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Notes to the profit and 1oss account 
10 Revenue 

2020 2019 
USD USD 

Roya1ty income 42,052,818 99,420,255 

The revenue decreased by (57.7)% during 2020 (2019: 1 % increase). 

A11 revenue consists of roya1ty income and is received out of Singapore. Roya1ty income is recognized on 
an accrua1 basis in accordance with the trademark 1icense agreement between Marina Bay Sands Pte. Ltd. 
and the Company, dated 27 ApriI 2010. 

11 Cost of sa1es 

2020 2019 
USD USD 

Roya1ty expenses 41,447,257 97,988,603 

The roya1ty expenses have been based on the internationa1 inte11ec1ua1 property 1icense agreement with 
Las Vegas Sands, LLC and the Company, dated 27 Apri1 2010. 

12 Personne1 expenses 

2020 2019 
USD USD 

Wages and sa1aries 147,983 ]47,593 
Socia1 premiums 1 I,433 38,635 

159,416 I86,228 

StajJing 1eve1 

The Company emp1oyed one emp1oyee during 2020 (2019: one emp1oyee). No pension p1an is app1icab1e 
in respect of the emp1oyee. 

Directors 

During the year under review, the Company had two managing directors (2019: two). 

Remuneration of one of the managing directors is invoiced via Van Doorn CFS B.V./JTC Institutiona1 
Services Nether1ands B.V. as part of management fees. The tota1 management fees, inc1uding the 
remuneration of the board of directors, amounted to USD 30,577 (2019: USD 34,792). The remuneration 
inc1uded in the management fees amounts to EUR 5,038 / USD 5,584 (2019: EUR 5,203 / USD 5,909). 
The other managing director did not receive a remuneration. 

13 0ther operating expenses 

2020 2019 
USD USD 

Genera1 expenses 167,406 200,330 
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Generai expenses 

2020 2019 
USD USD 

Management fee 30,577 34,792 
Administration expenses 3,639 2,835 
Tax advisory services by De1oitte Be1astingadviseurs B.V. 78,802 99,895 
Lega1 fees I8,654 27,139 
Audit of the financia1 statements by De1oitte Accountants B.V. 21,243 20,671 
Bank expenses 1,852 l,783 
0ther genera1 expenses 12,639 13,215 

167,406 200,330 

Auditor's fee 

The fo11owing fees were charged to the Company, as referred to in Section 2:382A (1) and (2) of the 
Nether1ands Civi1 Code. 

De1oitte Accountants De1oitte Be1asting- Tota1 De1oitte 
B.V. adviseur§ B.V. 

2020 2020 2020 
USD USD USD 

Audit of the financia1 statements 21,243 - 21,243 
Tax-re1ated advisory services - 78,802 78,802 
Tota1 21,243 78,802 100,045 

De1oitte Accountants De1oitte Be1asting- Tota1 De1oitte 
B.V. adviseurs B.V. 

2019 2019 2019 
USD USD USD 

Audit of the financia1 statements 20,671 - 20,671 
Tax-re1ated advisory services - 99,895 99,895 
Tota1 20,671 99,895 120,566 

14 Financia1 income and expenses 

2020 2019 
USD USD 

Interest income and simi1ar income 7,570,279 33,891,198 
Resu1ts on investments in participations 800,645,055 ],755,123,634 
Interest expenses and simi1ar charges (7,149,985) (33,249,809) 

801,065,349 1,755,765,023 

Interest income and simi1ar income 

2020 2019 
USD USD 

Interest income from 1oans issued to re1ated companies 7,392,197 23,035,550 
Currency exchange gains I 78,082 

7,570,279 23,035,550 

De1oitte Accountants B.V. <.'0:=7~ 
For identification purposes o 
Re1ated to auditor's report 
dated 26 May 2021 



Sands IP Asset Management B.V. 2020 Financia1 Statements 

Currency exchange gains 

2020 2019 
USD USD 

Currency exchange resu1t compensated by LVS Dutch 178,082 

Resu!t on investments in participations 

2020 2019 
USD USD 

Dividend income - Venetian Venture Deve1opment Intermediate II Ltd 719,245,632 1,437,869,856 
Dividend income - MBS Ho1dings Pte. Ltd. 81,400,558 317,253,286 
Gain (!oss) on entity disso1ution in progress (1,135) 492 

800,645,055 1,755,123,634 

Interest expenses and simi1ar charges 

2020 2019 
USD USD 

Interest expense on 1oans from re1ated companies 6,621,686 ]9,371,786 
Currency exchange 1osses 181,224 10,862,026 
Guarantee compensation - LVS Dutch 347,075 3,015,997 

7,149,985 33,249,809 

The guarantee compensation consists of the charges under the LRA. 

Currency exchange losses 

2020 2019 
USD USD 

Currency exchange resu1t compensated to LVS Dutch - 10,855,648 
Exchange resu1ts on 1oans payab1e to re1ated companies 178,082 -
0ther currency exchange resu1ts 3,142 6,378 

181,224 10,862,026 

15 Tax on resu1t 

2020 2019 
USD USD 

Corporate income tax - current year (142,156) (389.930) 

The actua1 tax rate in the Nether1ands is 16.5% and 25% (2019: 19% and 25%). The effective tax rate on 
the Dutch resu1t is 1ess than 1 % (2019: 1ess than 1 %). The effective tax rate is inf1uenced by the resu1t 
from participations, which is exempt for Dutch taxation purposes. 

As a resu1t of the ongoing OECD Base Erosion and Profit Shifting deveIopments and in accordance with 
the European Union Anti-Tax Avoidance Directives, the Nether1ands imp1emented 1egis1ative changes, 
app1icab1e to fiscal years starting on or after January 1, 2019. The increasingly complex internationa1 tax 
environment requires significant judgment in determining the provision for income taxes and 
management has determined the Company is not impacted by these 1egis1ative changes. It is possib1e new 
regu1ations or interpretations cou1d be issued which wou1d impact or change this view and the re]ated tax 
expense. 
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The numerica1 reconci1iation between the app1icab1e and the effective tax rate is as fo11ows: 

2020 
USD 

Resu1t before tax 801,344,088 
Minus resu1t participations (800,645,055) 

699,033 

Corporate income tax (142,156) 
Tax 2020 (142,156) 
Tax burden 2020 20.3% 

16 ReIated par1y transactions 

The Company has business transactions with re1ated parties, which inc1ude a 1oan and interest receivab1e 
from the u1timate parent company (see Note 1 and 2), amounts payab1e to the direct parent company and 
group company (see Note 9), 1oan payab1e to re1ated and group companies (see Note 8), roya1ty income 
from an indirect investment in participation (see Note 10), roya1ty expense to an indirect parent company 
(see Note 1 1), dividend income from investments in participations (see Note 14) and interim dividends to 
the direct parent company (see Note 7), income from 1imitation of currency exchange resu1ts by indirect 
parent company (see Note 14) and remuneration of one of the managing directors, which is invoiced via 
Van Doorn CFS BV/JTC Institutiona1 Services Nether1ands B.V. as part of management fees (see Note 
12). The other managing director did not receive a remuneration, which is not at arm's 1ength. 

Note Ref. Amount 
USD 

Ba!ance sheet: 
Loan receivab1e from LVSC 1 196,151,860 
Roya1ties receivab1e from Marina Bay Sands Pte. Ltd. 2 649,983 
Interest receivab1e from LVSC 2 183,286 
Current account - LVS Dutch 2 3,928,475 
Dividends paid to LVS Dutch Ho1ding B.V. 7 800,646,190 
Loan payab1e to MBS Ho1dings Pte. Ltd. 8 201,055,425 
Interest payab1e to MBS Ho1dings Pte. Ltd. 9 180,121 
Roya1ties payab1e to Las Vegas Sands, LLC 9 640,623 
Current account payab1e with LVS Dutch Ho1ding B.V. 9 1,317,317 

Projit and Ioss account: 
Roya1ty income from Marina Bay Sands Pte. Ltd. 10 42,052,818 
Roya1ty expenses to Las Vegas Sands, LLC 1 1 41,447,257 
Director remuneration (part of management fee) 12 5,584 
Interest income from LVSC 14 7,392,196 
Dividend income - Venetian Venture DeveIopment Intermediate 1I Ltd. 14 719,245,632 
Dividend income - MBS Ho1dings Pte. Ltd. 14 81,400,558 
Currency exchange resu1t compensated to LVS Dutch 14 178,082 
Interest expense to MBS Ho1dings Pte. Ltd. 14 6,621,686 
Guarantee compensation - LVS Dutch 14 347,075 
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17 Subsequent events 

Up to the signing of this report, no subsequent events that wou1d inf1uence the va1idity and va1uation have 
taken p1ace. The Company, however, had the fo11owing significant transactions: 

• None 

Amsterdam, 26 May 2021 

L.S. A1tman E.J. Verbeke 
Director Director 
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0ther information 
Statutory provision of resu1t appropriation 
The Company can on1y make payments to the shareho1ders and other parties entit1ed to the distributab1e 
profit insofar as (I) the Company can continue to meet its payment ob1igations after the distribution (the 
distribution test) and (2) shareho1ders' equi1y exceeds the statutory reserves and reserves required by the 
artic1es of association (the ba1ance sheet test). Shou1d that not be the case, the Managing Directors may 
not approve the distribution. 

Independent auditor's report 
The independent auditor's report is set forth on the fo11owing pages. 
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Independent auditor's report 

To the shareho1ders of Sands IP Asset Management B.V. 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 2020 INCLUDED IN THE 
ANNUAL REP0RT 

Our opinion 

We have audited the accompanying financiaI statements 2020 of Sands IP Asset Management B.V., based in 
Amsterdam. 

In our opinion the accompanying financia1 statements give a true and fair view of the financiaI position of 
Sands IP Asset Management B.V. as at 31 December 2020, and of its resuIt for 2020 in accordance with 
Part 9 of Book 2 of the Dutch CiviI Code. 

The financiaI statements comprise: 

1. The baIance sheet as at 31 December 2020. 

2. The profit and Ioss account for 2020. 

3. The notes comprising a summary of the accounting po1icies and other exp1anatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch Iaw, inc1uding the Dutch Standards on Auditing. Our 
responsibi1ities under those standards are further described in the "0ur responsibiIities for the audit of the 
financia1 statements" section of our report. 

We are independent of Sands IP Asset Management B.V. in accordance with the Wet toezicht 
accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de onafhanke1ijkheid van 
accountants bij assurance-opdrachten (ViO, Code of Ethics for ProfessionaI Accountants, a reguIation with 
respect to independence) and other re1evant independence regu1ations in the Nether1ands. Furthermore, we 
have comp1ied with the Verordening gedrags- en beroepsrege1s accountants (VGBA, Dutch Code of Ethics). 

We be1ieve the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Emphasis of the impact of the coronavirus 

In the disc1osure on going concern on page 9 of the financiaI statements management disc1osed the 
increased estimation uncertainty as a resuIt of the impact of the coronavirus on the nature and re1iabiIity of 
the information avai1ab1e for management in making estimates. As resuIt of the coronavirus the bandwidth 
of reasonab1e assumptions that are the basis of the estimates is high. 0ur opinion is not modified in respect 
of this matter. 

De1o~tte Accountants B.V. ~s regtstered with the Trade Regtster of the Chamber of Commerce and Industry in Rotterdam number 
24362853. De1oitte Accountants B.V. is a Nether1ands affiIiate of De1oitte NSE LLP, a member firm of De1oitte Touche Tohmatsu Limited. 
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REPORT ON THE OTHER INFORMATION INCLUDED IN THE ANNUAL REPORT 

In addition to the financiaI statements and our auditor's report thereon, the annua1 report contains other 
information that consists of: 

• Management Board's Report. 

• 0ther Information as required by Part 9 of Book 2 of the Dutch CiviI Code. 

Based on the fo1Iowing procedures performed, we conc1ude that the other information: 

• Is consistent with the financia1 statements and does not contain materiaI misstatements. 

• Contains the information as required by Part 9 of Book 2 of the Dutch CiviI Code. 

We have read the other information. Based on our knowIedge and understanding obtained through our audit 
of the financiaI statements or otherwise, we have considered whether the other information contains 
materiaI misstatements. 

By performing these procedures, we comp1y with the requirements of Part 9 of Book 2 of the Dutch CiviI 
Code and the Dutch Standard 720. The scope of the procedures performed is substantiaIIy Iess than the 
scope of those performed in our audit of the financiaI statements. 

Management is responsib1e for the preparation of the other information, inc1uding the Management Board's 
Report in accordance with Part 9 of Book 2 of the Dutch CiviI Code, and the other information as required by 
Part 9 of Book 2 of the Dutch Civi1 Code. 

DESCRIPTION OF RESPONSIBILITIES REGARDING THE FINANCIAL STATEMENTS 

Responsibi1ities of management for the financia1 statements 

Management is responsib1e for the preparation and fair presentation of the financiaI statements in 
accordance with Part 9 of Book 2 of the Dutch Civi1 Code. Furthermore, management is responsib1e for 
such internaI contro1 as management determines is necessary to enab1e the preparation of the financia1 
statements that are free from materiaI misstatement , whether due to fraud or error . 

As part of the preparation of the financia1 statements, management is responsib1e for assessing the 
company's abiIity to continue as a going concern. Based on the financtaI reporting framework mentioned, 
management shouId prepare the financia1 statements using the going concern basis of accounting unIess 
management either intends to Iiquidate the company or to cease operations, or has no rea1istic aIternative 
but to do so. 

Management shou1d disc1ose events and circumstances that may cast significant doubt on the company's 
abi1ity to continue as a going concern in the financia1 statements. 

0ur responsibi1ities for the audit of the financia1 statements 

0ur objective is to p1an and perform the audit assignment in a manner that aI1ows us to obtain sufficient and 
appropriate audit evidence for our opinion. 
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0ur audit has beeA performed with a high, but not abso1ute, Ieve1 of assurance, which means we may not 
detect aI1 materiaI errors and fraud during our audit. 

Misstatements can arise from fraud or error and are considered materiaI if, individuaIIy or in the aggregate, 
they cou1d reasonab1y be expected to inf1uence the economic decisions of users taken on the basis of these 
financia1 statements. The materiaIity affects the nature, timing and extent of our audit procedures and the 
evaIuation of the effect of identified misstatements on our opinion. 

We have exercised professionaI judgement and have maintained professionaI skepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethicaI requirements and independence 
requirements. 0ur audit inc1uded e.g.: 

• Identifying and assessing the risks of materia1 misstatement of the financia1 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 
materiaI misstatement resu1ting from fraud is higher than for one resu1ting from error, as fraud may 
invo1ve co1Iusion, forgery, intentionaI omissions, misrepresentations, or the override of internaI contro1. 

• 0btaining an understanding of interna1 contro1 re1evant 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 interna1 contro1. 

• EvaIuating the appropriateness of accounting po1icies used and the reasonab1eness of accounting 
estimates and re1ated disc1osures made by management. 

• Conc1uding on the appropriateness of management's use of the going concern basis of accounting, and 
based on the audit evidence obtained, whether a materiaI uncertainty exists re1ated to events or 
conditions that may cast significant doubt on the company's abi1ity to continue as a going concern. If we 
conc1ude that a materia1 uncertainty exists, we are required to draw attention in our auditor's report to 
the re1ated disc1osures in the financiaI statements or, if such disc1osures are inadequate, to modify our 
opinion. 0ur conc1usions 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. 

• EvaIuating the overaI1 presentation, structure and content of the financia1 statements, inc1uding the 
disc1osures. 

• EvaIuating whether the financiaI statements represent the under1ying transactions and events in a 
manner that achieves fair presentation. 
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We communicate with management regardtng, among other matters, the p1anned scope and timing of the 
audit and significant audit findings, inc1uding any significant findings in interna1 contro1 that we identified 
during our audit. 

Amsterdam, 26 May 2021 

De1oitte Accountants B.V. 

Signed on the originaI: F.E. Mijinke 
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