
 

 

Independent auditor�s report 
To: the shareholder and management of InsingerGilissen Asset Management N.V. 

Report on the audit of the financial statements 2021 
included in the annual report 
Our opinion 

We have audited the financial statements 2021 of InsingerGilissen Asset Management N.V., based in 

Amsterdam, the Netherlands. 

 

In our opinion the accompanying financial statements give a true and fair view of the financial position  

of InsingerGilissen Asset Management N.V. as at 31 December 2021, and of its result for 2021 in 

accordance with Part 9 of Book 2 of the Dutch Civil Code. 

 

The financial statements comprise:  

� The balance sheet as at 31 December 2021 

� The profit and loss account for 2021 

� 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 InsingerGilissen Asset Management N.V. in accordance with the Wet toezicht 

accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de onafhankelijkheid 

van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation 

with respect to independence) and other relevant independence regulations in the Netherlands. 

Furthermore, we have complied with the Verordening gedrags- en beroepsregels accountants 

(VGBA, Dutch Code of Ethics). 

 

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

opinion. 

Report on other information included in the annual report  
In addition to the financial statements and our auditor�s report thereon, the annual report contains 

other information that consists of: 

� The 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 the information as required by Part 9 of Book 2 of the Dutch Civil Code  
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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.

The directors are responsible for the preparation of the other information, including the director�s report 

in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information required by Part 9

of Book 2 of the Dutch Civil Code.

Description of responsibilities for the financial statements
Responsibilities of the directors for the financial statements

The directors are 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, the directors are 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, the directors are responsible for assessing the 

company�s ability to continue as a going concern. Based on the financial reporting framework

mentioned, the directors 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. The directors should disclose events and circumstances that may 

cast significant doubt on the company�s ability to continue as a going concern in the financial statements.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient 

and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not 

detect all material errors and fraud during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements. The materiality affects the nature, timing and extent of our audit 

procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism 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
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� 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 the directors

� Concluding on the appropriateness of management�s use of the going concern basis of accounting, 

and based on the audit evidence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the company�s ability to continue as a going concern. 

If we conclude that a material uncertainty exists, we are required to draw attention in our auditor�s 

report to the related disclosures in the financial statements or, if such disclosures are inadequate,

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of

our auditor�s report. However, future events or conditions may cause a company to cease to cont inue 

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 the directors regarding, among other matters, the planned scope and timing of the 

audit and significant audit findings, including any significant findings in internal control that we identify 

during our audit.

Amsterdam, 28 April 2022

Ernst & Young Accountants LLP

signed by R.R.H. Gosen



  

 

Publication of auditor�s report 

1 Conditions 

Authorization to publish the auditor�s report is granted subject to 

the following conditions: 
� Further consultation with the auditor is essential if, after this 

authorization has been granted, facts and circumstances 

become known which materially affect the view given by the 

financial statements. 
� The authorization concerns inclusion of the auditor�s report in 

the annual report to be tabled at the Annual General Meeting 

(hereafter AGM) incorporating the financial statements as drawn 

up. 
� The authorization also concerns inclusion of the auditor�s report 

in the annual report to be filed with the Trade Registrar, 

provided consideration of the financial statements by the AGM 

does not result in any amendments. 
� Financial statements for filing at the offices of the Trade 

Registrar which have been abridged in accordance with Section 

397 of Book 2 of the Dutch Civil Code must be derived from the 

financial statements adopted by the AGM and a draft version of 

these financial statements for filing purposes must be submitted 

to us for inspection. 
� The auditor�s report can also be included if the financial 

statements are published electronically, such as on the internet. 

In such cases, the full financial statements should be published 

and these should be easily distinguishable from other 

information provided electronically at the same time. 
� If the published financial statements are to be included in 

another document which is to be made public, authorization to 

include the auditor�s report must again be granted by the 

auditor. 
2 Explanations to the conditions 

2.1 Board of supervisory directors and board of executive 

directors 

The auditor usually forwards his report to the board of supervisory 

directors and to the board of executive directors. This is pursuant to 

Book 2 of the Dutch Civil Code, section 393 which stipulates inter 

alia: �The auditor sets out the outcome of his examination in a 

report�. �The auditor reports on his examination to the board of 

supervisory directors and the board of executive directors�. 
2.2 Annual General Meeting (AGM) 

Publication of the auditor�s report will only be permitted subject to 

the auditor�s express consent. Publication is understood to mean: 

making available for circulation among the public or to such group of 

persons as to make it tantamount to the public. Circulation among 

shareholders or members, as appropriate, also comes within the 

scope of the term �publication�, so that inclusion of the auditor�s 

report in the annual report to be tabled at the AGM similarly requires 

authorization by the auditor. 
2.3 Auditor�s reports and financial statements 

The authorization concerns publication in the annual report 

incorporating the financial statements that are the subject of the 

auditor�s report. This condition is based on the auditors� rules of 

professional practice, which state that the auditor will not be allowed 

to authorize publication of his report except together with the 

financial statements to which this report refers. 
The auditor will also at all times want to see the rest of the annual 

report, since the auditor is not allowed to authorize publication of his 

report if, owing to the contents of the documents jointly published, 

an incorrect impression is created as to the significance of the 

financial statements. 
2.4 Events between the date of the auditor�s report and the 

AGM 

Attention should be paid to the fact that between the date of the 

auditor�s report and the date of the meeting at which adoption, as 

appropriate, of the financial statements is considered, facts or 

circumstances may have occurred which materially affect the view 

given by the financial statements. Under COS 560, the auditor must 

perform audit procedures designed to obtain sufficient audit 

evidence to ensure that all events occurring before the date of the 

auditor�s report that warrant amendment of or disclosure in the 

financial statements have been identified.   If the auditor becomes aware of events that may be of material 

significance to the financial statements, the auditor must consider 

whether those events have been adequately recognized and 

sufficiently disclosed in the notes to the financial statements. If 

between the date of the auditor�s report and the date of publication 

of the financial statements, the auditor becomes aware of a fact that 

may have a material impact on the financial statements, the auditor 

must assess whether the financial statements should be amended, 

discuss the matter with management and act as circumstances 

dictate. 
2.5 Trade Registrar 

The financial statements are tabled at the AGM (legal entities coming 

within the scope of Title 9 of Book 2 of the Dutch Civil Code table the 

directors� report and the other information as well). The AGM 

considers adoption of the financial statements. Only after the 

financial statements have been adopted, do they become the 

statutory (i.e., the company) financial statements. As a rule, the 

statutory financial statements will be adopted without amendment. 

The auditor�s report must be attached to the statutory financial 

statements as part of the other information. As a rule, the text of 

this report will be the same as that issued earlier. The documents to 

be made public by filing at the offices of the Trade Registrar will 

consist of the statutory financial statements, the directors� report 

and the other information. The auditor�s report which refers to the 

unabridged financial statements will then have to be incorporated in 

the other information. If consideration of the financial statements by 

the AGM does not result in any amendments, the auditor�s report 

may be attached to the financial statements adopted, by the AGM 

and, provided the annual report and financial statements are filed 

promptly at the offices of the Trade Registrar, published as part of 

these annual report and financial statements.  
2.6 Other manner of publication 

The financial statements may also be published other than by filing 

at the offices of the Trade Registrar. In that event, too, inclusion of 

the auditor�s report is permitted, provided the financial statements 

are published in full. If publication concerns part of the financial 

statements or if the financial statements are published in abridged 

form, publication of any report the auditor has issued on such 

financial statements will be prohibited, unless: a. He has come to the conclusion that, in the circumstances of the 

case, the document concerned is appropriate 
Or b. Based on legal regulations, publication of the document 

concerned is all that is required 
If less than the full financial statements are published, further 

consultation with the auditor is essential. If the financial statements 

and the auditor�s report are published on the internet, it should be 

ensured that the financial statements are easily distinguishable from 

other information contained on the internet site. This can be 

achieved, for example, by including the financial statements as a 

separate file in a read-only format or by including a warning message 

when the reader exits the financial statements document. 
2.7 Inclusion in another document 

If the published financial statements are to be included in another 

document which is to be made public, this is considered a new 

publication and authorization must again be obtained from the 

auditor. An example of this situation is the publication of an offering 

circular which includes the financial statements, after these financial 

statements have been filed at the office of the Trade Registrar 

together with the other annual reports. For each new publication, 

authorization must again be obtained from the auditor. 
2.8 Events after the AGM 

Even if facts and circumstances have become known after the 

adoption of the financial statements as a result of which they no 

longer give the statutory true and fair view, the auditor must stand 

by the report issued on the financial statements as adopted and by 

the auditor�s report filed at the offices of the Trade Registrar. In that 

event, the legal entity is required to file a statement at the offices of 

the Trade Registrar on these facts and circumstances accompanied 

by an auditor�s report. In this situation, too, further consultation 

with the auditor is essential.  
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Herengracht 537 

1017 BV Amsterdam 

P.O. Box 10820 

1001 EV Amsterdam 

The Netherlands 

Tel +31 (0)20 5215000 

assetmanagement@insingergilissen.nl 
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Supporting Information for annual report InsingerGilissen Asset Management N.V.

Note
31-dec-21 31-dec-20 Highest Lowest 2021 2020 2021 2021 2020 2020 2021 2020

x millions x millions EUR EUR % %

Fund

 level

Incl 

Underying

Funds

Fund

 level

Incl 

Underying

Funds x EUR 1 000 x EUR 1 000

Profile Funds:                                        1

MM Equity 17,0 17,9 178,05 146,36 21,40 3,55 0,77% 1,54% 0,95% 1,66% 367,0 89,9

MM Balanced 31,4 35,9 154,14 138,78 10,63 2,80 0,77% 1,44% 0,97% 1,63% 365,7 140,6

MM Defensive Balanced 4,2 6,7 149,65 140,60 6,03 2,37 0,77% 1,41% 0,98% 1,55% 37,3 23,3

MM Defensive 2,8 3,2 96,77 93,92 -1,09 -1,26 0,77% N/A 0,95% N/A N/A N/A

Specialist Funds

ARS Multi Manager Hedge                55.01 64,7 125,99 119,96 2,90 -3,45 0,91% 2,27% 0,89% 2,44% N/A N/A

Real Estate Equity Fund 119,0 95,8 187,67 164,62 11,09 -4,64 1,15% N/A 1,15% N/A 1.012,9 178,3

European Large Cap Fund                   22,6 21,8 76,60 64,63 14,98 10,74 0,77% N/A 0,81% N/A 601,5 417,1

European Mid Cap Fund 121,7 80,6 104,39 89,88 10,43 25,73 0,70% N/A 0,71% N/A 2.253,2 2.955,8

Index Funds                                          2

Sustainable Europe Index Fund 81,2 531,4 169,91 141,41 22,54 -3,31 0,34% N/A 0,31% N/A N/A N/A

Sustainable World Index Fund 226,4 216,9 260,44 193,90 34,09 8,16 0,23% N/A 0,28% N/A N/A N/A

Sustainable North America Fund 281,5 678,4 253,07 181,30 38,95 6,13 0,33% N/A 0,31% N/A N/A N/A

Core Funds 1

Duurzaam Offensief 460,5 260,7 1.222,44 993,08 24,05 9,63 0,81% 1,08% 0,83% 1,14% N/A N/A

Duurzaam Gematigd Offensief 1.067,4 637,7 1.137,19 968,04 18,45 8,06 0,81% 1,10% 0,83% 1,14% N/A N/A

Duurzaam Gebalanceerd 932,1 635,1 1.040,34 933,70 12,42 6,15 0,81% 1,14% 0,83% 1,15% N/A N/A

Duurzaam Gematigd Defensief 162,4 127,5 977,37 922,72 6,93 4,23 0,81% 1,18% 0,83% 1,17% N/A N/A

Verantwoord Gematigd Offensief 301,4 264,6 1.032,34 891,08 16,70 2,30 0,81% 1,45% 0,83% 1,51% N/A N/A

Verantwoord Gebalanceerd 393,9 464,8 971,81 878,35 11,41 2,01 0,81% 1,42% 0,83% 1,43% N/A N/A

Verantwoord Gematigd Defensief 78,4 89,9 912,53 865,71 5,80 1,70 0,81% 1,39% 0,83% 1,38% N/A N/A

Dynamic Fixed Income 192,1 120,7 764,16 746,95 -1,08 0,48 0,81% 1,28% 0,83% 1,24% N/A N/A

Performance FeesPerformanceAuM Valuation Ongoing Charges
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Index Fund Performance DJSI Index Performance Performance Error

World Index Fund 34,09% DJSI World Developed Index ex Korea Diversified 34,22% -0,13%

Europe Index Fund 22,54% DJSI Europe Index ex All 22,74% -0,20%

North America Index Fund 38,95% DJSI North America Index ex All 38,98% -0,03%
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FINANCIAL STATEMENTS  
   

  
   

PROFIT AND LOSS ACCOUNT  
                   

for the year ended 31 December 2021                      

                 Notes 2021 2020 

                  Euro Euro 

                                                    

Income                                    

Net fee and commission income 1                   11,957,301                       9,965,369  

    
11,957,301  

   
9,965,369  

                                        

Expenses                                

Recharged salaries, pension and social security 
expenses 

2                     1,547,266                       1,542,275  

Other expenses 3                     1,165,241                       1,117,437  

    
2,712,507  

   
2,659,712  

                                        

Result                                        

Result on ordinary activities before taxation                      9,244,794                       7,305,657  

Taxation on ordinary activities        7 (2,311,198)                    (1,826,416)  

Result after taxation    
6,933,596  

   
5,479,241  
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7�#���������
�������
����9�    

����������������� Notes 2021  2020 

�  Euro  Euro 

�                                                  

3�����                                                  
�    

�������
�����                                                  

0�� 
����
�!�
����!������� 5                       3,239,900   3,889,204 

�
���70�� 
���#������
�!�

�
����9�
4                     13,219,494   25,429,090 

�                      16,459,394   29,318,294 

�                                              

*�
����!�L��%�����
�!���
��������                                              

�                                              

*�
����!�L��%�����                                         

1���!�
�!��
�!������
���
���
�� 6 70,000  70,000 

,������� ��  4,720,041  19,240,780 

0�����#����������!�  6,933,596  5,479,241 

�  11,723,637  24,790,021 

�                                         

���������
��������                                         

�                                         

,������
�������� 8 424,230  904,004 

>�
�������������
�!��
����� 9 4,311,527  3,624,269 

�  4,735,757  4,528,273 

�                                                                    

$��
��%�����
�!���
��������  16,459,394  29,318,294 
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/����������!��!!����(����������
    

�
Share 

 
 Capital 

Other  Result for  
 

the year 
Total  

Reserves 

�
 

Euro 
 

 
Euro 

 

 
Euro 

 

 
Euro 

 
�         

:
�
���
��
����F
��
��������                             
70,000  

                    
19,240,780  

                      
5,479,241  

                    
24,720,021  

3�������
������#�����������#��������
��                                      
-   

                      
5,479,241  

 
(5,479,241) 

                                     
-   

(� �!�!�                                 
-   

                            
(19,999,980)   

                                  
-   

                             
(19,999,980) 

0�����#����������!�                                      
-   

                                     
-   

                      
6,933,596  

                      
6,933,596  

:
�
���
��
�����(����������
  

70,000  
  

4,720,041 
  

6,933,596  
  

11,723,637 
�

    
�     
�     

:
�
���
��
����F
��
��������                             
70,000  

                    
15,439,650  

                      
3,801,130 

                    
19,310,780  

3�������
������#�����������#��������
��                                      
-   

                      
3,801,130  

 
(3,801,130) 

                                     
-   

0�����#����������!�                                      
-   

                                     
-   

                      
5,479,241  

                      
5,479,241  

:
�
���
��
�����(����������
  

70,000  
  

19,240,780  
  

5,479,241  
  

24,790,021  
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                  2021 2020 

                  Euro Euro 

                                                    
�
���#��	��#�������
�����
��� �����                                         

5�����#���                        
6,933,596  

                       
5,479,241  

3!D�������#����
-
�����                      2,311,198                       1,826,416  

�    
9,244,794  

   
7,305,657  

�     

1���
�;7(��
�9�������
�����
�����  649,304  (1,944,761) 

,����
�����  649,304  (1,944,761) 
�     
�     

1���
�;7(��
�9��������
�������
��������     

>�
�������������
�!��
�����  (1,623,940)  (5,939,825) 

,������
��������  (479,774)  (88,848) 
�  (2,103,714)  (6,028,673) 

�     
5���
�����#��	;�7���#��	9�#�������
�����


��� ������#����
������#��
-
�����
 

 
7,790,384 

 (667,776)  

�     

$
-
�������� !;7�
�!9�
 

                                     
-    

                                     
-   

�     
5���
�����#��	�;7���#��	9�#�������
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7,790,384 

 

  
(667,776)  
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�
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��� �����

    
�     
(� �!�!��
�!�

 (19,999,980)                                     -   

�  (19,999,980)                                     -   

�     
5������
�;7!��
�9�����
���� (12,209,596)  (667,776) 

�     

�
���
���������������#�����
��
                    

25,429,090   

                    
26,096,866  

5������
�;7!��
������
��9��
 (12,209,596)  (667,776) 

�     

�
���
������!��#��
��
 

  
13,219,494   

  
25,429,090  
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�  � 2021 � � 2020 

�  � Euro � � Euro 

�  �  � �  

�9�5��#�
�!������������������    

� �  � �  

�����������
�!��
�
�����#������� � 7,319,722  � 6,160,402

<�#���
���#�� 4,637,579 � � 3,804,967

5��#�
�!������������������ � 11,957,301 � � 9,965,369
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�   � � 2021 � � 2020 

�  �  � � Euro � � Euro 

�  �  � �  � �  

�9�0��
��!��
�
���"��������
�!�����
����������

-�����

�  � �  � �  

� �  � �  � �  

*
�
����� �  � � 1,339,938 � � 1,311,141 

*���
����������-����� �  � � 111,031 � � 129,665 

<������������ �  � � 96,297 � � 101,469 

  � 1,547,266 � � 1,542,275 
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����
�������� ����
�!�#�������!!����������$�����
���������!!�������*� ����3������#���

���<�� �������#�1���
&�����*� ����
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  � � 2021 � � 2020 

  � � Euro � � Euro 

�9�,����-�����  � �  � �  

�  � �  � �  

0��
����7�9�  � � 712,280 � � 712,279 

1�#���
��������������  � � 316,090 � � 326,327 

,�����  � � 136,871 � � 78,831 

 �  � � 1,165,241 � � 1,117,437 

 

�9� $���� ��
��� ��� ���
��!� -����� #���� ��� 1������&������� #���  
������ �� ���� ��#���!�� $���

�� ����
����
��!�
��
������������
�����

 

�   � � 2021 � � 2020 

�  �  � � Euro � � Euro 

�  �  � �  � �  

�9��
���70�� 
���#������
�!��
����9� �  � �  � �  

� �  � �  � �  

:
�'�
��������
���1������&������� �  � � 13,219,494 � �25,429,090 

 �  � � � � 

5��������������
��!������� !��������
�'�
���������$����� 
������#����!�����
���������

����
����

 

�   � � 2021 � � 2020 

�  �  � � Euro � � Euro 

�  �  � �  � �  

A9�0�� 
����
�!�
����!�������

0�� 
����#������
�!��
�����75�����9�

�  �  

          

3,239,900 

�  

            3,889,205 

�                                           
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�   � � 2021 � � 2020 

�  �  � � Euro � � Euro 

�  �  � �  � �  

B9�1���!�
�!��
�!������
���
���
�� �  � � 70,000 � � 70,000 
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�   � � 2021 � � 2020 

�  �  � � Euro � � Euro 

�  �  � �  � �  

C9�,������
�������� �  � � 424,230 � � 904,005 
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�   � � 2021 � � 2020 

�  �  � � Euro � � Euro 

E9�>�
�������������
�!��
����� �  � �  � �  

 �  � �  � �  

�1������&�������� �  � � 4,311,527 � � 3,624,269 
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����� Identified 

staff 

Other 

employees 

Total 

/$+� 0.70 11.2 11.9 

�    

/�-!�� 191,518 1,184,915 1,376,433 

$��
�� 191,518 1,184,915 1,376,433 

�    

����� Identified 

staff 

Other 

employees 

Total 

/$+� 0.91 11.46 12.37 

�    

/�-!�� 267,397 1,274,878 1,542,275 

$��
�� 267,397 1,274,878 1,542,275 
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