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VAN DER MOOLEN PINANClAL SERVICES B.V. 2008 

1. Managlng Directors' Report 

General 

The financial year 2008 did not meet the expectations of the ,company due to tbs 
changed market cirCuIDstahces during the last half year of 2008. Lower volumes and 
lower base prices have influenced the result of. the second half of 2008, a decrease of 
S4% 

Although the market circumstances are hard we managed to genetate a tötal èf Eürö 
2,357,283 million net commission income. 

The het re sult has decreased by 95 % due te strong drop in net' commission. inceme. For 
2009 we w.i.11 continue to attract new c1ients and further decrease the ratio of 
Operating expenses versus Net commission income. 

CUrrently we have 14 employees which are sufficient to manage further growth. 

D\lring 2008 VDM Financial Services BV has opened a Sales Office in Lugano 
(9witzerland) and a ~ranch Office in Como lItaly) 

Illvestments 

For 2009 we expect ta grow organically. 

Finaneing 

The company· has a goad liquidity position and wi11 continue this. We do not expect any 
necessity te finance our operations by' external parties,. We, may increase our, capital' 
to strengthen our net equity in the future. 

Subsequent Events 

The Managing board of VDM Financial Services B.V. has decided on ,June 17, 2009 based 
on the 2009 results and the negative outlook te cloe'e both the Branche cqmo office and 
the Representative office Lugano. 

Amsterdam, 02 'July 2009 

Msnaging Board 
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FINANClAL STATEMENTS 
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2. 'Fi.nancial statements 

2.1 galanee sheet as per 31 December' 2008 
(Before appropriation of result for the year) 

AS SETS 

i'ixed aSBets 
Tangible fixed assets 

Total fixed assets 

Current Assets 
Debtors 
Clearing account KBC Clearing 
Receivables from group companies 
Other receivables and accruals 
Cash 

Tata] current assets 

Total assets 

Liabi.lit1es 

Shareholder's equity 
Share capital 
Share premium 
Retained earnings 
unappropriated result for the year 

Current liability 
Payables to group companies 
Clearing account KBC Clearing 
Other payables and accrued expenses 

Total current liabilities 

Total shareholder's equity and 1iabilltles 
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3.1 

3.2 
3.3 
3.8 
3.4 
3.5 

3.6 

3.7 
3.8 
3.9 

31-12-2008 
€ 

49,057 

131,008 
1,834,911 

66,012 
246,404 

3,736,593 
---------~--

6,014,928 
------------

6,063,,985 
=====':===~=c: 

181,512 
1,088,569 
1,203,810 

60,500 

2,534,391 

1,476,743 
1,711,9°4 

341, B47 

3,529,594 

6,063,985. 

31-12-2007 
€ 

56,269 

56,269 

399,172 

76,313 
39.,519 

9,196,136 
------------

9,711,140 
------------

9,767,409 
====='=C===C::::f 

191,512 
1,088,569 

65,024 
1,138,786 

2,473,891 

807,755 
6,020,663 

465,100 

7,293,518 

9,767,409 



2.2 Statement of income as per 3l December 2008 

Net commission income 

Salaries 
Social charges 
Depreciation and arnortisation fixed assets 
General expenses and administrative costs 

Total operating expenses 

Operating profit 

Interest income 
Interes-t expense 
PX Cur'rency t.ranslation diffel"enCeS 

Financial result 

Result before tax 

Corpora te income tax 

Net result 
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2008 
€ 

4.1 2,357,.283 

4.2 1,290,111 
4.2 98,916 
4.3 24,354 
4.4 954-,786 

-----._-----
2,368,167 

------,------
(10,884) 

----,--------

4.5 114,661 
4.6 (16,414) 
4.7 1,758 

------------
100,005 

____ ow_ow_wo, 

89,121. 

-------------
(28,621) 

---------0--
60,500 

=======c=.:c<c:= 

2007 
€ 

5, US, 658 

2,775,467 
83,794 
23,062 

688,308 
---------,---

3,570,631 

------------
1,565, 027 

------------
2,279 

(56) 

------------
2,223 

____ ow_ow_wo 

1,567,250 

------------
(428,464) 

------------
1,138,786 

",,====:r==::ztz .. = 
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VAN DER MOOLEN FINANClAL S~RVICES B.V. 2008 

2.3 NOTES TO THB FlNANClALS STATEMENTS 

2.3.1 General information 

Van der Mool~n Fiflancial Services B. v. (previously named 'Aespen Futures B. V. until 25 
January 2006) the "Company" was incorporated on i November 1990, and its registered 
office is Nieuwezijds Voorburgwal 120-7, Amsterdam. The sole shareholder is Curvalue 
Beheer B.V., registered in Amsterdam, whereas the ultimate shareholder i's Van Der 
MaaIen. Holding N.V., registered in Amsterdam, the Netherlands. 

The sales office and the branch office are as follows: 
VDM Financial Services B.V. Representative off iee Lugano, Vivaie Francinin 30,. 6900 
Lugano, Switzerland ' 
VDM Financial Services B.V. Branch ContO, Via Unione I, 22074 Lomazzo , Como, Italy 

The main activities of the Company are providing advisory and brokerage services ~n 
equities and coml1lodity trading for third parties exclud1ng any proprietary tradlng. 

Unless mentioned ofherwise all amounts are stated in Euro's. 

The amounts is this report are including the reGults of both VDM Finandial Services 
B. V. Amsterdam and the VDM Financial Services B.V. Bnmch Coma and R~presentà.tive 
Office Lugano. 

V IIn der Moolen Group 

The company·, Van der Moole_n Financiql 'Services :e. V., is part of the Van der Moelen 
Group ("Group"). The uI timate ·shareholder of the company is Van der Moolen Holding 
N. V. with registéred off·iee in An).sterdam, the Netherlands . 

2.3.2 Summary of significant accounting policies 

Accounting convention and basis of preselltatioll 

The finaneial statements have been prepared in aceordance with Title 9, Book 2 of the 
Dutch Civil Code. 

Tangible lixed assets 

The tangible fixed as sets are stated at eost lees the cumulative depreciation. 
Depreciation is based on. the duration of the estimated useful life o{ the assets. 
oepreciation is based on a straight line calculation. 

useful life of office equipment is set at 5 years and for other· equipment i.9 3 years. 

Debtors 

Debtors arise in normal course of daily operational activities. Oebtors are recognised 
at. notional amount less any provision for doubtful debtors. 

Current assets and current Iiabilities 

All assets and liabilities are stated at the amount at which they were 'acquired or 
ineurred leas any provisions which is deemed nece.ssar.y. 

Cash 

Celsh is defined as cash and balances with banks and short-term placements at banks 
which are due on demand, including overnight placements at banks. 
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Translalion of forcign currencies 

Transactions arising iil fore~gn currencies are 'translated into the reporting currency 
at the exchange rate at the date of the transactioll. At the balance sheet date, assets 
and liabilities dénominated in foreign currencies are translated at the year-end 
rates. The reéulting t:tet tr:al1slation gaine or losees are recognized in the ,statement 
of income as part ,of "Financial result". 

IncolDe taxes 

The cempany is part of a fiseal unity headed by Van der Moolen Holding N. V. as of 1 
Januaiy 2006. Previous1y the company was part of ,a fiseal unity with Curvalue Beh~er 
B. V, Taxes as presented in these finaneia1 stai::.ements have been calculated applying 
the app1ic~ble tax ra te for the financial year. 

Current or deferred ïncome taxes are recognised in tuIl ,based on temporary differences 
arising between commercial results and fiacal results, taking inte accoünt ta"x effects 
arising trom par,ticipating in the fiscal unity" 

Income and expense 

cornmission income is recognised on trade date basis' when 'tr~msactions are p1aced and 
executed, 

Other' income, cast and expenses are allocated to the perlod to which they relate. 

Risk profile 

Van der Moolen Financial Services B.V. makes ~se of certain measures to control risks 
on an intra-day basis" We acknowledge different kinds of risks in our daily operating 
activtti,es, The most significant risks are credit risk and operational risk. 

Other kinds of risks are, credit risk in g-eneral, liquidity risk .and, to, alesser 
extent, 1e9a1 risk. 

Credit risk 

All clients are worldwide financial institutions and professional tradihg clients. 
Thie 1imits our credit risk, especially on doubtful debtors. We closely mC;)Ii.itor our 
debtors and their outs tanding balanees (commission fees"), Before we e-ntei a client 
relationship we assess the si ze and the professionalism of the client anq. their 
background. 

Operational risk 

The increasing dependency on automated processes and IT environment in our daily 
operational activities has forced us to .i.ncrease our focus on our lT environment, We 
must maintain continuous access to exchanges and trading platforms to limsure error 
tree sèrvice$ .. This ls relevant for our own systems and applications "as well 'as for 
applicatiçms provided by exchanges. We focus on increasing stabrlity and backwup 
possibilities for all our systems and applications to ensure continuation of daily 
operàtions. 
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3 Balance sheet 

AS SETS 

3.1 Tangible fixed assets 

The tangible fixed assets comprise of: 

Computer equipment 
Office equipment 

VAN DER MOOLEN FINANCIAL SERVICES B.V. 2008 

2008 

26,3B2 
22,675 

49,057 

2007 

24,906 
31,363 

56,269 

The movemeht schedule pf the tangible fixed assets is as follows': 

Value as per 1 January 2008 

Add, 
Leas: 

purchase 
depreciation 

Value as per 31 December 2008 

17,142 
(24,354) 

49,057 

The depreciaticin percentage for computer equipment is 20% and tor office equlprnent is 
33.3%'. The value at cast is € 107,2is (2007: € 109,102) and the cumulad.ve 
depreciation amounts to ~ 58,161 (2007: € 52,834). During 2008 fully depreciated 
furniture ad a purchase value of € 10.347 are being disposed off and taken from the 
accounts. 

3.2 Debtors 2008 2007 

Debtors 131',008 399,172 

131,0.08 399,172 

3.3 Clearing account KBC Clearing 2008 2007 

Clearing acèount KBV Clearing 1,834,911 

1,834,911 

This balance is a receivable on KBe Clearing which is responsible for clearing all our 
transactions on different exchanges. 

3.4 Other receivab1es and accruals 

Other receivables 
Prepayments 
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2008 

191,865 
54,539 

246,404 

2007 

278 
39,241 

39,519 

f!I F.RN~ ~UNG A{,(VY'T'tr LLP 



3.5 Cash 

Cash at banks 
Cash at KBC Clearing 
Cash 

VAN DER MOOLEN FINANClAL SERVICES B,V. 2008 

2008 

3,366,619 
369,293 

681 

3,7315,593 
=='==="""c==",== 

2007 

2,118,688 
7,076,992 

456 

9,196,136 

The cash balances held at b.anks ~re on current accounts without. any restrietions , 
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VAN ,DER MOOLEN FINANCIA{; SERVICES B.V. 2008 

LIAlHLITIES 

3.6 Shareho!der's Equ1ty 

The movement of the sharehoider's equity is as follows: 

AS per 1 January 
Net result 2007 
Net result 2008 

As per 31 December 

Share capital 

Share 
Capita! 

€ 

181,512 

-----------
181,512 

=========== 

Share Retained 
pramium earnings 

€ € 

1,088,569 65,024 
1,138,786 

----~------ -----------
1,088,569 1,203,810 

============ =':=====::=""=" 

Net Total 
result 

€ € 

1,138,766 2,473,891 
(1,138,786) 

60,500 60,500 
--------,--- -----------

60,500 .2,534,391 
=",cc:::=c==== :==:::===:::11;;=== 

The company' s authorised share capital amounts to € 453,780 and comprises of :1,000 
shares of EUR 453.78 each. As per 2006, 400 shares have been issued and fully paid up" 
During the financial year nc new shares were issued. 

3.7 Receivables from and Pays.»les to group companies 

All recfdvablee on group companies are on group companies in which the Compány doe~ 
not actively particïpate in daily management or holds direct interests. All 
receivables and payables on group companies are short term of nature. 

-The 'receivable from group companies amounts to € 66,01"2 and related to four group 
companieS'. Thè total payable to group companies balance amounts to € 1,476,743 and i.~ 
payable to eight group companies. These current accounts are not interest bearing. 

The current corpora te tax payable ot the company as 'per Óecember 31, 2008 amounting to 
€722,970 (2007: €694.349) is included in the payables to group companies. The company 
is part of a fiatal unity headed by Van der Moalen Holding N.V. as of January 1, 2006. 
For tax accounting purposes Van der Moolen Holding N.V. treats the company äs it is an 
independent entity which is subject to corporate taxation. 

3.8 KBC Clearing balanee 2008 

Clearing account KBe Clearing 1,111,004 

1,711,004 
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2007 

6,020,663 

6,020,663 
===:::==== .... == 
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3.9 Other payables and accrued expenses 

Salaries and bonus payable 
Social charges and wage tax 
VAT payable 
Creditors 
Accrued payables 
Other Payables 
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200B 

45,095 
34,B09 

5,452 
9,031 

233,712 
13;748 

341,847 

2007 

156,997 
96,353 
22,730 
16,13 B 

l.72,8B2 

465,100 

f!1 fRNttft'fJUN. G At..c.:U I lSI..LP 
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4 Profit and Loss 

4.1 Net commission income 

Commission income 
Brokerage fees 
Other: results 

Net commission income 

V1\N DER MOOLEN FINANClAL SERVICES B. V,o 2008 

20os' 

2,651,960 
(294,6771 

2,357,283 

2007 

5,561,034 
(426,9351 

1,559 

5, l35, 658 

The number of clients du~ing 2008 was equal to 2007 but due to changed market 
circumstances le6s commlssion income was generated. 

4.2 Salari'es, bonuses and soc!al charges 

Salaries and bonuses 
Social charges 

2008 

1,290,111 
98/916 

1,389,027 

2007 

2,775,467 
83.,794 

2,959,.261 

============ 
The decrease in transactions .from our clietits has resulted in a decreased in salarie;s 
and bonuses for our employees. 

Bmployees 

During the financial year the company had an average of 14 (2007: 14) employees. 

4.3 Depreciation and amortisation fixed assets 

Intangible fixed assets 
T~ngible fixed.aseets 

4.4 Ganeral expenses and administrative costs 

Other personnel expenses 
tnformation expenses 
Sales expenses 
Rent 
General expenses 
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2008 

o 
24,35'4 

24,3~4 

2008 

104,287 
261,017 

68 1 125 
25,374 

495,983 

954,786 

2007 

o 
23,062 

23,062 

2007 

79,024 
283,851 
156,892 

23',004 
145,537 

688,308 
=="'''' "" .. .,.-===== 
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4.5 Interest lncome and related incame 2008 

Interest income 114,6151 2,279 

114,661 2,279 

4.6 Interest expense and related expense 

Interest expenses (16,414) 156) 

116,414) (56) 

==='========= ====<=:::::;==== .. = 

4.7 .Foreign Currency differences 

FX Currency translation differences 1,7~8 

1,75,8 

Amsterdam, 2 July 2009 

Managing Board 

As of the date of signing of this Animal Report, the members of Board: of_ Directore of 
Van der Moolen Financial Services B.V. are mr. M. van den Berg, mr. P'.P.A. de Wit and 
mr. O.M. van den Berge. According to Artiele 18.2 of the Artieles of Associa~ion, the 
Annual Report is algned by all members of the .Board of Directore., If and when a 
Director does not sign the Annual Report, the reasons shóuld be o'utlined in the Annual 
Report. 

Mr. P.P.A. de Wit is are on holiday and has delegated the executive power to sign 
this Annual Report to mr. R.E. den Drijver. Mr. M. van den Berg is, absent due te 
special circumstances and does not exercise his executive powers, among,st ",?hic~ 
signing the Annual Report. 

Dennis van den Berge 

Richard den Drijver 
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5 OTHER INFORMATION 

5.1 Audit oplnion 

The audit opinion issued by Ernst & Young Auditors has been includeq in ,this report On. 
the next page. 

5.2 Appropriation of net result 

In accordance with Artiele 19, section 1 of the Artieles of Association the net result 
is at the disposal öf- the General meeting of shareholders . Management proposes te 
transfer. the net result for tha year to retained earnings. This proposal has not .been 
included in these financial statements. 

5.2.1 Proflt ap~rQprlation 

Management proposes to allocate tha total amount of €60.500 to "R~taineq earnings": 

At the disposal ot the General meeting of shareholders' € 60.500 

ä!/ F.RNS~~UNG 
I\LûJ~U.P 
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Ernst & YounQ Accountants LLP 
Cross Towers, Antonio Vlvaldistraat 150 
1083 HP Amsterdam. The Netherlands 
P.O. Box 7883 
1008 AB Amsterdam, TM Netherlands 

Tel.: +31 (0) 88·4071000 
Fax: +31 (0) 88" 4071005 
www.ey.nl 

To: Van der Moolen Financial Services B.V. 

Auditor's report 

Report on the financial statements 
We have audited the accompanying linancial statements 2008 of Van der Moolen Financial 
Services B.V., which comprise the balance sheet as at 31 December 2008, the.profit·and 1055 

account for the year then ended and the notes. 

Management's responsibifity 
Management is responsible for the preparatiof) and fair presentation of the fiilanclal 
statements and for the preparation of the management board report, both in accordance with 
Part 9 of Baak 2 ol the Netherlands Civil Code. This responsibility includes: designing, 
implementing and maintainihg internal control relevant to the preparation and fair 
presentation of the financial statements that are free Irom material misstatement, whether 
due to fraud or error; selecting and applying appropriate accounting policies; and making 
accounting estimates that are reasonable in the circumstances. 

Auditor's responsibility 
Our responsibility is to express an opinion on the linancial statements based on our audit. We 
conducted our audit in accordance with Dutch law. This law requires that we comply with 
ethical requirements and plan and perIarm the audit to obtain reasonabie assurance whether 
the financial statements are free from material misstatement. 

An audit involv.es performing procedures to obtain audit evidenee about the amounts and' 
disclosures in the linancial statements. The procedures selected depend on the auditor's. 
judgment, including the assessment ol the risks of material misstatèment ol the linanèial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the entity's preparation and fair presentation of the 
financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not lor the purpose ol expressing an opinion on the effectiveness of the 
entity's internal control. Anaudit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by management. as weil 
as evaluating the overall presentation of the financial statements. 

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

Opinion 
In our opinion, the financial statements give a true and fair view of the linancial position ol 
Van der Moolen Financial Services B.V. as at 31 December 2008,and ol its result for the year 
then ended in accordance with Part 9 of Book 2 of the Netherlands Civil Code. 

Ei-n$t & YaunQ Accountal'lts LLP ti .lImlted Ll.tlillty partnertlllo reql$tlred In EnOlloo end W~les 'I01th rlPQIltered numtlotr OC335594. Thlt.rm Pfirtn.r 
in releUon la Ernst & YounQ A.ccoufltenh LlP r~ I,IS,I:I to reter to Uhe re;n~~ntallv. ol) iiII member Ol Ernst &. YOl,lnq Account!!n!J LLP. Ernst & YOUIlQ 
A~(Ount.lnn llP hIos it\ r'CJlster~1:I olf!e. at 1 La/TIbf!.lh Pelace Roaa, lOntlon'SE.l 7EU, Vnlltd K;llQdom, Jh principe! pl.te ol bus1"eu.t Boom~1I5 
258,3011 XZ ,Rotterdam, tlle Nflhulen,oi Ind U;. "Qlstered VIIth lne Chamb,r ol Comm"r," Rotl.rdem !l\l.mblr 2.4432944. 01,1'. SII,viUIl. 6/~ tubJKI to 
\Ienor~ t.nm and cOndltftlns, .... hlch COnl!!l" lllimitiilltion or liabllily deuse, These qenl!ral terms Md contlltlonl IIDve baen ',led WIt!'! tlle Chamb~r DJ 
Commerce R~ttlf<:l.m end ere evallabIe at www.ey.nl. 
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Report on other legal and regulatory requirements 

2 

Pursuant to the legal requirement under 2:393 sub 5 part f of the Netherlands.Civil Code, we 
report, to the extent of our competence, that the management board report is consistent with 
the financial statements as required by 2:391 sub 4 of the Netherlands Civil Code. 

Amsterdam, 2 JulX 2009 

Ernst & Young Accountants LLP 

Signed by G.H.C. de Meris 




