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1. Letter to the shareholders 

Dear Shareholders, 

Dear Business Partners, 

Dear Friends of the Company, 

 

The financial year 2025 marked a clear turning point for O3 Partners N.V., during which the strategic 

transformation initiated in previous years took tangible form, and the Company’s operations transitioned 
to a more scalable growth trajectory. 

 

Throughout the year, the global capital markets and technology investment environment remained 

challenging. While inflation showed signs of moderation and monetary conditions gradually eased, 

interest rates remained relatively elevated and exit markets continued to be constrained. In this 

environment, capital allocation increasingly shifted towards stable, diversified and scalable business 

models, providing a supportive backdrop for the Company’s investment approach. 
 

Against this backdrop, O3 Partners delivered a significantly improved financial performance. Total 

revenue reached EUR 5.8 million (2024: EUR 1.9 million), profit before tax amounted to EUR 3.2 million 

(2024: EUR 0.2 million), while net income for the year was EUR 3.5 million (2024: EUR 0.2 million). Total 

assets increased to EUR 26.2 million (2024: EUR 17.0 million), and equity rose to EUR 23 million, reflecting 

a strengthened capital position. 

 

At the same time, the significance of 2025 extends beyond financial results. During the year, the Company 

successfully completed a series of key transactions and structural steps that established the foundation 

of a multi-platform investment model built on GP stakes. The acquisition of a stake in 3TS Capital Partners, 

participation in TCEE Fund IV, and the continued restructuring of the portfolio collectively created an 

investment ecosystem capable of generating value at platform level rather than through isolated 

transactions. 

 

As a result, the interpretation of the Company’s performance is also evolving. While short-term earnings 

continue to be influenced by valuation movements, underlying value creation is increasingly reflected in 

portfolio development, platform expansion and the strengthening of future income-generating capacity. 

No exit transactions were realized during the year, indicating that value growth was primarily driven by 

the internal development of the portfolio. 

 

Changes in the balance sheet structure further support this development. The expansion of the 

investment portfolio, combined with a EUR 4.7 million capital increase, significantly strengthened the 

Company’s equity position and provided the financial resources necessary to support continued growth. 

 

Operating costs increased during the year, reflecting both one-off items related to the relocation of the 

Company to the Netherlands and a structurally higher cost base associated with the expanded scale and 

complexity of operations. This increase is consistent with the Company’s strategy and represents the 
build-up of the infrastructure required for future growth. 

 

With the completion of these structural steps, the Company has entered a new phase. The focus going 

forward is clearly on extensive growth. O3 Partners is actively evaluating a number of potential GP stake 

acquisition opportunities, while also working on the establishment of new investment funds. These 

initiatives are expected to further expand the scale and scope of the platform and enhance its long-term 

scalability. 
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To support this growth strategy, the Company plans to raise additional capital. A key element of this 

process is the intended listing on the Standard Market of the Budapest Stock Exchange, which the 

Company aims to achieve during 2026. This step is expected to strengthen the Company’s capital markets 
presence, broaden its investor base and provide a more robust framework for financing future growth. 

 

The Company’s strategic objective is to achieve a significant increase in its market capitalisation over the 
next two years, potentially doubling its current level. This objective is based on the continued expansion 

of the investment platform, the growth of the portfolio and the scaling of operations, rather than short-

term market movements. 

 

In line with this growth-oriented strategy, the Company does not intend to propose a dividend payment 

in respect of the 2025 financial year. Management considers the reinvestment of accumulated earnings 

into further platform expansion—particularly through additional GP stake acquisitions and the launch of 

new funds—to be more value-accretive for shareholders over the long term than short-term distributions. 

 

Based on the above, the Company believes that its current position—combining diversified investment 

exposure across multiple platforms with an expanding and increasingly scalable operating model—
provides a strong foundation for sustained growth. Management’s objective is to build on this foundation 
and to further enhance the Company’s ability to generate long-term shareholder value in the coming 

years. 

 

Rotterdam, April 2026 

 

The Management Board 
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2. Company and share performance 

2.1. Brief portrait 

 

A new model for private capital investing: O3 Partners stands for the combination of venture capital, 

private equity and fund management expertise within a listed GP-stake investment platform. 

 

Originally established in 2020 as OXO Technologies Holding, the Company was created to consolidate the 

group’s earlier investment activities and portfolio within a structured and scalable corporate framework. 
In its earlier years, the business focused primarily on early-stage technology investments, later expanding 

into growth-stage and secondary transactions. From 2024 onwards, the Company began a strategic 

transformation toward a listed GP-stake investor model, which was further strengthened in 2025 through 

the partial acquisition of 3TS Capital Partners and the subsequent integration of the two platforms.  

 

Today, O3 Partners operates as a listed investment platform that holds ownership interests in fund 

managers, investment advisors and related investment structures. Under this model, the Company’s 
revenues are expected to be derived increasingly from fund management economics, including 

management fees, carried interest, GP stake returns and dividends from fund management subsidiaries, 

complemented by selected strategic investments and a developing secondary portfolio.  

 

The Company’s current structure is built around several interconnected pillars. These include OXO Labs in 
Budapest as an incubation and seed investment platform, 3TS Capital Partners in Vienna as a regional 

growth equity investor, Catalyst Romania in Bucharest as early-stage venture capital managers, as well as 

selected strategic investments and legacy portfolio elements. Together, these pillars support a platform-

based model that combines multiple investment stages, sectors and geographies within a single corporate 

framework.  

 

O3 Partners’ strategy is based on four main directions: the consolidation and acquisition of additional 

fund managers, the launch of new investment funds, establishing and expanding additional corporate 

partnerships for the purpose of setting up joint funds and conducting fund management activities and 

digital infrastructure developments that support the Company’s operating model and investment 
capabilities. The Company’s long-term ambition is to establish itself as a leading, transparent and scalable 

listed GP-stake investor in the European region.  

 

O3 Partners N.V. is headquartered in Rotterdam, the Netherlands, with operational service centre in 

Budapest and a broader investment footprint across Central and Eastern Europe and selected wider 

European markets. The Company’s shares are listed on the Budapest Stock Exchange under ISIN 
NL0015002I61. 
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2.2. Key figures at a glance 

 

The table below provides a concise overview of the Company’s key financial figures, offering a clear and 
structured snapshot of its performance, profitability and financial position. The data is presented for the 

period from 2023 to 2025, reflecting the Company’s transition to IFRS-based financial reporting and EUR-

denominated accounts from 2023 onwards, which ensures consistency and comparability across the 

periods shown. 

 

in € 2025 2024 2023 

Total revenue 5,773,778  1,870,587 2,088,887 

EBITDA 3,277,311  728,375 996,938 

EBIT 3,268,763  702,680  975,485  

EBT 3,176,703  218,840  959,935  

EBT margin (in %) 0.54 0.11 0.46 

Net profit 3,519,997  197,881  943,171  

Earning per share (undiluted) 1.59  0.09  0.50  

    
Total assets 26,198,959  17,034,178  16,182,421  

Invested assets  24,378,047  16,100,212  15,494,761  

Invested assets ratio (%) 0.93  0.95  0.96  

Equity 23,038,300 16,901,462  15,158,111  

Equtiy ratio (in %) 87.94 99.22 93.67 

    
Cash flow from operating activities -1,371,159 -866,118  -1,030,490  

Cash flow from investing activities -3,375,143 -281,211  -248,819  

Cash flow from financing activities 5,450,872 1,176,999  -15,381  

    

Debt-to-Equity Ratio 0.1372 0.0079 0.0676 

Equity Ratio 0.8794 0.9922 0.9367 

Current Ratio 0.9060 45.4517 0.8002 

Quick Ratio 0.9060 45.4517 0.8002 

Cash Ratio 0.7042 2.3852 0.2811 

Return on Assets (%) 13.4356 1.1617 5.8284 

Return on Equity (%) 15.2789 1.1708 6.2222 
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2.3. Overview of Investments 

 

The Company’s investment portfolio is structured in line with its platform-based GP-stake investment 

model. The portfolio consists of (i) ownership interests in fund managers (“GP stakes”), (ii) selected direct 
investments, and (iii) remaining direct portfolio investments to be allocated later to its secondary 

portfolio. 

 

The table below provides an overview of the Company’s key investments, grouped according to their 
role within the overall structure. 

 

 

GP Stakes (Investments in fund managers) in 31.12.2025 

 

Name Date of 

investment 

Ownership Focus Description 

OXO Labs June 2020 100% Early-stage VC Seed-stage investment 

platform focusing on 

technology startups in CEE. 

3TS Capital 

Partners 

Jan 2025 24% Growth equity Private equity platform 

investing in technology-

driven companies in CEE 

and DACH. 

 

 

Fund investments in 31.12.2025 

 

Name Date of 

investment 

Ownership Focus Description 

TCEE Fund IV April 2025 0,18% Growth equity A Central European fund 

focused on growth-stage 

technology investments. 
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Secondary portfolio in 31.12.2025 

 

Name Date of 

investment 

Ownership Focus Description 

ReachRise 

Digital Zrt. 

Nov 2022 100% Online price 

comparison and 

digital advertising 

platforms 

Operator of regional 

price comparison 

platforms monetising e-

commerce traffic 

through digital 

advertising. 

OXO 

Investment 

Partners Kft. 

(Servergarden) 

Oct 2020 100% Data centre and 

cloud 

infrastructure 

services 

A provider of data centre 

and cloud infrastructure 

services, offering 

colocation and related 

solutions to enterprise 

clients. 

Blue Colibri 

International 

Kft. 

Feb 2020 23,99% Employee 

communication 

and engagement 

software 

A developer of a digital 

employee 

communication platform 

designed to improve 

internal communication 

and engagement, 

particularly for frontline 

and non-desk workers. 

IconicChain OY Nov 2021 10,69% Regulatory 

technology and 

financial data 

automation 

A fintech platform 

automating complex 

financial and regulatory 

workflows using AI-

driven and rule-based 

solutions for financial 

institutions and audit 

firms. 

Bitninja Oct 2020 3,75% Server security and 

cybersecurity 

solutions 

A cybersecurity company 

providing automated 

server protection 

solutions against 

malicious attacks for 

hosting providers and 

online businesses. 

Commsignia June 2020 0,79% Vehicle-to-

everything (V2X) 

communication 

technology 

A developer of V2X 

communication software 

enabling connected and 

autonomous mobility 

solutions for automotive 

and smart infrastructure. 
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2.4. Introduction to Management 

 

The Company is led by an experienced management team with backgrounds in investment management, 

corporate finance and platform development, responsible for executing O3’s strategy and driving its long-

term growth. 

 

Dr. Péter Oszkó is an economist, lawyer and venture capitalist with extensive leadership experience in 

both the private and public sectors. He previously served as Country Managing Partner at Deloitte 

Hungary and as Hungary’s Minister of Finance between 2009 and 2010, where he led major fiscal and 

structural reforms. Following his public service, he headed the venture capital subsidiary of OTP Bank, 

launching two funds and growing assets under management to approximately €100 million. In 2014, he 

founded the OXO brand as an angel investment company, which subsequently evolved into a group with 

OXO Technologies Holding as a listed technology investor. Following the partial acquisition of 3TS Capital 

Partners in 2025 and the integration of the two platforms, he became Managing Partner and Chairman of 

O3 Partners, overseeing its strategic development and European expansion. 

 

Dr. Róbert István Héjja is an investment professional with more than 25 years of experience in private 

equity, venture capital, corporate finance and M&A across Central and Eastern Europe. He began his 

career at the Hungarian Privatization Agency, advising on transactions with a total value exceeding €1 
billion. He later served as Deputy CEO of MATÁV/Investel, where he led the company’s dual listing on the 
Budapest and New York Stock Exchanges. Between 1998 and 2010, he was Partner and Investment 

Director at Argus Capital, managing venture funds totaling approximately €500 million and overseeing 
investments across multiple sectors. Since 2010, he has been CEO of Blue Planet Zrt., focusing on 

investments in renewable energy and advanced technologies. He holds an MSc in Agricultural Economics 

and a PhD in Economics. 

 

Tamás Bojtor is a finance professional with more than a decade of experience in corporate finance, 

investment management and advisory. Since 2018, he has served as Chief Financial Officer of O3 Partners, 

where he has overseen financial strategy and operations, including the Company’s transition into a listed 
GP platform. Prior to this, he held CFO and management positions at Meches Capital Investment Ltd. and 

Meches Iroda Ltd., focusing on financial operations, licensing projects and international advisory 

integration. Earlier in his career, he was CEO of AURA Utalvány Ltd., leading the launch and sale of a fringe-

benefit voucher business, and CFO of the Hungarian Ambulance Service Foundation. He began his career 

at Allianz Hungária Zrt. and holds degrees from Corvinus University of Budapest as well as an Executive 

MBA from Maastricht University.  

 

Valéria Siliga has a background in finance, treasury and venture capital investments. She graduated from 

Corvinus University of Budapest with degrees in Applied Economics and Finance, with a specialization in 

Investment Analysis. She began her career at Erste Bank in asset-liability management, followed by 

corporate treasury roles at L’Oréal Hungary and MOL Group. Since 2018, she has been a Board Member 

of Ingaforg Zrt., where she became involved in venture capital investments. In 2020, she joined Oktogon 

Ventures as an investor, focusing on technology-driven growth companies. She has been a member of the 

Board of Managing Directors of O3 Partners, contributing financial and investment expertise to the 

Company. 

 

Gergely Freész has more than ten years of experience in venture capital, consulting and company 

management. He currently serves as CEO of Legatorok Kft. and Managing Director of Ferroszerszám Kft., 
both operating in the field of industrial technology and services. Previously, he was CEO of Studio1 Startup 
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Factory Preseed Plc. and worked at the Hungarian Development Bank (MFB) and MFB Invest Zrt. as a 

venture capital expert and senior consultant. He also gained academic experience as a Research Associate 

at Corvinus University of Budapest, focusing on entrepreneurship and SME development. He holds a 

Master’s degree in Entrepreneurship from Corvinus University and pursued doctoral studies in the same 
field. 

2.5. Introduction to SB 

 

The Supervisory Board oversees the activities of the Board of Managing Directors and supports the 

Company’s governance framework through independent supervision, financial oversight and strategic 
guidance. 

 

Dr. Dávid Gere is a Hungarian attorney-at-law with extensive experience in corporate and commercial 

law. His practice covers banking and securities law, company law and employment matters, advising a 

broad range of corporate clients. He has been involved in governance and compliance work for listed 

companies, supporting transparency and regulatory alignment. As Chairman of the Supervisory Board and 

the Audit Committee, he provides legal expertise and contributes to the Company’s governance 
framework and oversight processes. 

 

Leon Diepenhorst is a Dutch Chartered Accountant (RA) with more than 15 years of experience in 

accounting, auditing and advisory services. He holds a post-master’s degree in Accounting from Erasmus 
University Rotterdam and is registered with the Royal Netherlands Institute of Chartered Accountants 

(NBA). He is co-founder and partner at AbmaDiepenhorst Accountants, where he advises a wide range of 

clients from start-ups and scale-ups to corporates. His expertise includes financial reporting, internal 

controls and corporate structures. At O3 Partners, he contributes financial expertise and local market 

knowledge, supporting the Company’s development as a Dutch-based listed entity. 

 

Krisztián Kőrösi is an investment professional with experience in venture capital, private equity and risk 

management. He began his career in banking and telecommunications before joining Solus Capital, where 

he held roles including Investment Manager and Head of Risk Management. Since 2021, he has served as 

Deputy Investment Director at Széchenyi Alapok, one of Hungary’s leading venture capital and private 
equity fund managers. He holds degrees in Applied Economics and Finance from Corvinus University of 

Budapest. As a member of the Supervisory Board, he contributes investment expertise and supports the 

Company’s governance and oversight activities. 
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2.6. Report of the Supervisory Board 

 

Dear Shareholders, 

 

The European private capital market faced a complex and evolving environment in the 2025 financial year. 

While inflation continued to moderate and monetary conditions gradually stabilised, interest rates 

remained structurally higher than in previous years, resulting in a more selective investment and financing 

landscape. At the same time, ongoing geopolitical tensions, including the continued war in Ukraine and 

heightened instability in the Middle East, contributed to market uncertainty and volatility, particularly 

affecting investor sentiment, fundraising dynamics and exit activity across private markets. 

Against this backdrop, the private equity and venture capital industry continued to adapt to a lower-

liquidity environment. Exit markets remained constrained, and distributions to investors were slower than 

in previous cycles, leading to increased selectivity among institutional investors. At the same time, capital 

increasingly concentrated into larger and more established platforms, reinforcing the importance of scale, 

diversification and recurring fee-based income models. 

In this environment, the Company made significant progress in executing its strategic transformation. 

Following the partial acquisition of 3TS Capital Partners and the integration of its platform, O3 Partners 

has taken important steps toward establishing itself as a listed GP-stake investment platform. The 

expansion of its platform, including the ongoing integration of additional partners such as Catalyst 

Romania and the continued development of new investment structures, marks a decisive shift toward a 

more scalable and diversified business model. 

The 2025 financial year should be understood as a transition period for the Company. While the 

transformation resulted in certain one-off effects and a temporary imbalance between costs and recurring 

revenues, it also laid the foundation for future growth. The increasing focus on fund management 

economics, including management fees and long-term carried interest participation, is expected to 

support a more stable and resilient earnings profile over time. 

The Supervisory Board is confident that the strategic direction of the Company is well aligned with the 

structural trends of the European private capital market. The ongoing consolidation of the industry, the 

growing importance of platform-based models and the shift toward recurring revenue streams all support 

the Company’s long-term positioning. 

 

I would now like to inform you about the work of the Supervisory Board during the 2025 financial year. 

 

2.6.1. Cooperation between the Supervisory Board and the Management Board 

 

During the 2025 financial year, the Supervisory Board continuously monitored the activities of the Board 

of Managing Directors and regularly advised it on the management and strategic development of the 

Company. The Supervisory Board satisfied itself at all times that the actions of the Management Board 

were lawful, appropriate and aligned with the Company’s strategic objectives. 
 

The Board of Managing Directors fulfilled its reporting obligations by providing the Supervisory Board with 

regular, timely and comprehensive information in both written and oral form. These reports covered all 

matters relevant to the Company, including strategy, business planning, platform development, 

investment activities, financial performance, liquidity, as well as the Company’s risk situation, internal 
control system and compliance framework. Particular attention was given to the Company’s ongoing 
transformation into a listed GP-stake investment platform, including the integration of platform entities 

and the development of new investment structures. 
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The Supervisory Board had sufficient opportunity to review, analyse and discuss the reports and proposals 

submitted by the Management Board. The members of the Supervisory Board critically assessed the 

information provided and contributed to the decision-making process through their own observations 

and recommendations. Significant transactions and strategic steps were reviewed in detail on the basis of 

written materials and additional explanations provided by the Management Board. 

 

During the reporting period the Supervisory Board was informed about the Company’s transition phase, 
including the integration of newly acquired platform elements, the development of recurring revenue 

streams and the alignment of the Company’s cost structure with its evolving business model. The 

Supervisory Board also reviewed the Company’s financial position, liquidity planning and capital structure, 
as well as the opportunities and risks associated with its strategic direction. 

 

Where required by law, the Articles of Association or internal governance rules, the Supervisory Board 

granted its approval for specific transactions and decisions. 

 

Outside formal meetings, the Chairman of the Supervisory Board maintained regular contact with the 

Board of Managing Directors and was informed about significant developments on an ongoing basis. The 

Supervisory Board and the Management Board maintained a constructive and continuous dialogue and 

worked closely together in defining and executing the Company’s long-term strategy. 

 

2.6.2. Composition and committees of the Supervisory Board 

 

The Supervisory Board of the Company consists of three members: Dr. Dávid Gere, Leon Diepenhorst and 
Krisztián Kőrösi. 
 

The current composition of the Supervisory Board is closely linked to the Company’s cross-border 

transformation process. In 2024, the Company initiated its cross-border transformation, which was 

completed in 2025. In this context, the Supervisory Board was appointed on 25 October 2024, with effect 

from 1 January 2025. The composition of the Supervisory Board remained unchanged during the 2025 

financial year. 

 

Dr. Dávid Gere serves as Chairman of the Supervisory Board. In this role, he is responsible for coordinating 
the activities of the Supervisory Board and ensuring effective communication with the Board of Managing 

Directors. 

 

In addition to its supervisory function, the Supervisory Board also performs the duties of the Audit 

Committee. The members of the Audit Committee are identical to those of the Supervisory Board, with 

Dr. Dávid Gere acting as Chairman of the Audit Committee. 

 

Given the size of the Supervisory Board, the Company does not operate a separate audit committee 

structure. Instead, audit-related responsibilities are exercised by the Supervisory Board as a whole. This 

approach ensures efficient governance and decision-making, while maintaining appropriate oversight of 

financial reporting, risk management and audit processes. 

 

 2.6.3. Meetings and meeting attendance 

 

In the 2025 financial year, a total of four Supervisory Board meetings and one Audit Committee meeting 

were held. The meetings were held in physical or virtual form. 



 

12  

info@o3.partners 

3013 AK Rotterdam, Stationsplein 45 

www.o3.partners 

investor.relations@o3.partners 

 

The following table provides an overview of attendance and the structure of the meeting year. 

 

Supervisory Board Meeting 

attendance 

In % 

Dr. Dávid Gere (Chairman) 4/4 100 

Krisztián Kőrösi 4/4 100 

Leon Diepenhorst 4/4 100 

 

Audit Committee Meeting 

attendance 

In % 

Dr. Dávid Gere (Chairman) 1/1 100 

Krisztián Kőrösi 1/1 100 

Leon Diepenhorst 1/1 100 

 

The members of the Board of Managing Directors attended the meetings, unless otherwise decided by 

the Chairman of the Supervisory Board. In addition, the Supervisory Board and the Audit Committee held 

discussions without the presence of the Management Board where appropriate. 

 

Prior to the meetings, the Board of Managing Directors provided the members of the Supervisory Board 

with detailed written reports and presentations in advance. Where the approval of the Supervisory Board 

was required, the submitted materials included comprehensive decision papers supporting the proposed 

resolutions. 

 

The Supervisory Board also adopted resolutions outside formal meetings, in particular through written 

procedures and digital communication. All resolutions of the Supervisory Board were passed during the 

reporting period. 

 

Beyond formal meetings, the Supervisory Board maintained continuous contact with the Board of 

Managing Directors and was regularly informed about the Company’s business development, the progress 
of its strategic transformation and other significant events. 

 

2.6.4. Thematic focus of the board meetings 

 

The Supervisory Board and the Audit Committee regularly discussed the Company’s financial 
performance, including revenue development, results and liquidity position, as well as the overall financial 

situation of the Company. 

In addition, the Supervisory Board reviewed the Company’s risk profile, including developments in the 
investment portfolio, valuation aspects and the general risk environment affecting the Company’s 
operations. 

At 28 January 2025, the Supervisory Board adopted a resolution by way of written procedure with full 

participation of its members. 

The Supervisory Board reviewed the Convertible Loan Agreement dated 13 January 2025 entered into 

between QED Investment Limited as lender and OXO Technologies Holding N.V. as borrower. Following 

its examination, the Supervisory Board confirmed that it had no objections to the terms of the agreement 

as approved by the Board of Managing Directors. The resolution was adopted with a simple majority. 

 

At the Supervisory Board meeting on 17 March 2025, held with full participation, the Supervisory Board 
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primarily dealt with the organisation of its internal structure and key governance matters. 

The Supervisory Board elected Dr. Dávid Gere as Chairman and Leon Diepenhorst as Vice-Chair of the 

Supervisory Board. In addition, the Supervisory Board resolved to establish an Audit Committee, a 

Remuneration Committee and a Nomination Committee, with all members of the Supervisory Board 

serving on each committee. 

Furthermore, the Supervisory Board reviewed the annual accounts and financial statements, as well as 

the Corporate Governance Report and the Remuneration Report, and granted its consent for their 

submission to the General Meeting. 

During the meeting, the Supervisory Board also received updates from the Management Board regarding 

the Company’s plans for 2025 and key developments, including the completion of the cross-border 

transformation process and the next steps in the Company’s strategic development. 

On 5 May 2025, the Supervisory Board adopted a resolution by way of written procedure with full 

participation of its members. 

The Supervisory Board reviewed the proposed resolutions and supporting materials prepared by the 

Board of Managing Directors in connection with the Annual General Meeting. Following its review, the 

Supervisory Board expressed its support for the adoption of the Responsible Corporate Governance 

Report, the Remuneration Report and the annual report for the 2024 financial year. 

The Supervisory Board recommended that the General Meeting approve the proposed resolutions. 

On 17 July 2025, the Supervisory Board adopted a resolution by way of written procedure with full 

participation of its members. 

The Supervisory Board reviewed the agenda of the Extraordinary General Meeting to be held on 1 August 

2025 and confirmed that it had no objections to the proposed agenda items. 

 

2.6.5. Corporate governance 

Good corporate governance is a cornerstone of the Company’s management and operations. O3 Partners 
N.V. applies the principles of the Dutch Corporate Governance Code and is committed to maintaining a 

high level of transparency, accountability and effective oversight. 

The Company operates under a two-tier governance structure consisting of the Board of Managing 

Directors and the Supervisory Board. The Board of Managing Directors is responsible for the strategic 

direction, day-to-day management and execution of the Company’s business, while the Supervisory Board 
provides independent oversight, monitors management performance and supports the long-term 

development of the Company. 

The governance framework is supported by internal policies and procedures, including rules of procedure 

for the governing bodies, compliance-related policies and decision-making processes designed to ensure 

sound corporate governance and alignment with applicable laws and regulations. The Company regularly 

reviews its governance practices in light of applicable standards and the evolving regulatory environment. 

Corporate governance-related documents and relevant information are available on the Company’s 
website. 

2.6.6. Conflicts of interest 

The Company has established rules and procedures to ensure that potential conflicts of interest are 

identified and managed appropriately. Members of the Board of Managing Directors and the 

Supervisory Board are required to disclose any actual or potential conflicts of interest without delay in 
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accordance with the Company’s internal policies and applicable governance standards. 
 

Where a conflict of interest arises, the relevant member is expected to refrain from participating in the 

deliberations and decision-making processes relating to the matter concerned, in line with applicable 

governance principles. 

 

During the reporting period, no conflicts of interest were reported that required disclosure. 

 

2.6.7. Approval of the annual financial statements 

 

KPMG Netherlands, appointed as the Company’s external auditor with effect from 1 August 2025, 
audited the annual financial statements of the Company for the financial year ended 31 December 2025, 

prepared in accordance with International Financial Reporting Standards (IFRS). The Company prepares 

non-consolidated financial statements. 

 

The auditor issued a draft audit opinion on the annual financial statements. The annual financial 

statements and the draft of the auditor’s report were made available to the members of the Supervisory 
Board in due time. They were reviewed and discussed at the meeting of the Supervisory Board held on 

14 April 2026, at which the auditor was represented, the annual financial statements will be accepted 

later on after being finalized. 

 

The auditor presented the main findings of the audit and was available to answer questions and provide 

further information. Following its review, the Supervisory Board did not raise any objections to the 

annual financial statements. 

 

Based on the results of its examination, the Supervisory Board concurred with the outcome of the audit 

and approved the annual financial statements. 

 

The Supervisory Board also endorsed the proposal of the Board of Managing Directors regarding the 

appropriation of the result for the financial year 2025. No dividend is proposed for the reporting period. 

 

Rotterdam, April 2026. 

 

 

 

Dr. Dávid Gere 

Chairman  
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2.7. Share performance in 2025 

 

In EUR 2025 2024 2023 

Earnings per share (undiluted) 1.59 0.09  0.50  

Dividend per share1  0 0.95  0 

Total dividend1 (in € m)  0  1,996,557.05 €  0 

Dividend payout ratio2 (in %)  0 103.5% 0 

Closing price3 – high 9.7 7.9 8.8 

Closing price3 – low 6.3 6.15 4.6 

Average daily turnover3 (number of shares) 709 391 351 
Note: 
1For the reporting year, subject to the approval of the Annual General Meeting on 29 May 2026. 
2 In terms of the balance sheet profit of O3 Partners. 
3Trading on Xtend BSE 
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The Company’s share capital and shares as of December 31, 2025. 

Share Series 
Nominal Value 

(EUR/pcs) 
Number of Shares 

Total nominal 

Value (EUR) 

Ordinary Share 

ISIN: 

NL0015002I61 

2.00 2,832,409 5,664,818 

„Series "B" 

Preferred Share 
2.00 1 2 

Total Share Capital  2,832,410 5,664,820 

 

Number of the Company’s own shares as of December 31, 2025. 

 

 pcs % 

At Company level 12,437 0.44 

At consolidated subsidiaries level - - 

Total 12,437 0.44 

 

 

Ownership Structure 

List and presentation of shareholders holding more than 5% as of December 31, 2025, for the listed series, 

based on shareholder notifications: 

Shareholder Ownership (%) Number of shares (pcs) 

QED Investments Limited 19.45 550,964 

OXO Personal Holding Kft. 12.07 341,737 

Docler Holding S.á r.l. 9.18 260,000 

BPP Beteiligungs- und Beratungs GmbH 7.22 204,401 

Széchenyi Alapok Kockázati Tőkealap 6.83 193,392 

P&P Trust Kft. 5.54 156,786 

3. Business model 

3.1. Description of Business model 

The Company’s business model is based on a listed GP-stake investor approach. Within this framework, 

the Company does not operate as a traditional investment holding company, but rather as a platform that 

holds ownership interests in fund managers, investment advisors and related investment structures, and 

builds its value creation on the income generated from their operations. 

 

At the core of the model is an integrated investment platform composed of multiple participants, 
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including different GPs and investment organizations. The Company’s objective is to gradually build and 
expand this structure, enabling coordinated investment activities, improved allocation of capital and 

resources, and the realization of economies of scale across the platform. 

 

Within this model, the Company performs a dual role. On the one hand, it acts as an owner, participating 

in the performance and results of the individual platform entities, including fund managers and advisory 

firms. On the other hand, at the holding level, it provides a framework that supports the operation and 

development of these entities, including organizational, operational and financing support, as well as the 

coordination of growth initiatives. 

 

The revenue model is accordingly centered on income derived from asset management and related 

activities. This includes recurring management fee-type income, performance-based carried interest, and 

returns generated from related investments. As such, the model is not primarily based on the short-term 

realization of gains from direct portfolio investments, but rather on building recurring and scalable 

platform-level revenue streams. 

 

A key feature of the listed GP-stake investor model is that the Company is not reliant on a single 

investment strategy or fund but is connected to multiple parallel investment activities. This enables a 

more diverse exposure and allows the Company to benefit from returns generated across different 

investment strategies and cycles. 

 

Within the current structure, certain directly held portfolio investments originating from the Company’s 
earlier operating model remain in place. However, these do not constitute the core of the business model. 

The Company’s strategic direction is to gradually align these assets with the platform-based model, 

including their transfer into managed investment vehicles or other dedicated structures, or, where 

appropriate, their disposal. Accordingly, the relative importance of directly held portfolio investments is 

expected to decrease over time. 

 

Overall, the Company’s business model can be described as a scalable, platform-based investment 

structure centered on GP ownership and income generated from asset management activities. The 

objective of this model is to build an integrated investment ecosystem capable of generating stable, 

recurring and performance-based returns over the long term. 

3.2. Strategy, Growth Model 

 

The Company’s strategy is to build and scale a listed GP-stake investment platform by acquiring and 

developing ownership positions in fund managers, investment advisory entities and related investment 

structures. The focus is on creating a multi-platform ecosystem that combines different investment 

capabilities within a single, integrated framework. 

 

A central element of the growth model is the selective acquisition of GP stakes and investment platforms 

with established track records, complementary strategies and strong local or regional positioning. 

Through such transactions, the Company aims to expand its asset management footprint, increase its 

exposure to fee-generating activities, and strengthen its access to investment opportunities. 

 

In parallel, the Company actively supports the establishment of new investment funds within its platform. 

This includes initiating and structuring new fund vehicles together with its partners, as well as participating 

in their fundraising and launch. The creation of new funds is a key driver of future growth, as it enables 



 

18  

info@o3.partners 

3013 AK Rotterdam, Stationsplein 45 

www.o3.partners 

investor.relations@o3.partners 

the expansion of assets under management (AUM), which forms the basis of recurring management fee 

income, while also creating long-term potential for carried interest. 

 

The Company also seeks to support the growth of its existing platform entities by facilitating fundraising 

activities, enhancing operational capabilities and enabling more efficient capital allocation across the 

platform. In this context, the platform provides fund managers and investment teams with access to 

capital market resources, fundraising support and centralized operational infrastructure, allowing them 

to focus on investment activities, including origination and portfolio management. 

 

The strategy is designed to generate both scale and diversification. By integrating multiple investment 

teams and strategies, the Company reduces its reliance on any single fund or investment cycle, while 

increasing the stability and predictability of its revenue base. At the same time, the platform structure 

enables the Company to capture upside from performance-driven components, such as carried interest, 

across a broader set of investments. 

 

A key characteristic of the model is its capital-light nature. The Company’s growth is primarily driven by 
the expansion of assets under management and platform-level activities, rather than by the continuous 

deployment of significant own balance sheet capital. This allows for scalable growth while maintaining a 

more efficient use of capital at the holding level. 

 

An additional component of the growth model is the gradual transition from a direct investment-focused 

structure to a platform-based model. As part of this process, the Company aims to reposition or 

restructure legacy direct holdings in line with the overall strategy, including their transfer into managed 

vehicles or their monetization over time. 

 

The Company’s long-term objective is to establish a scalable and institutionally relevant investment 

platform with a strong presence in the Central and Eastern European region and beyond. The strategy 

reflects broader international trends in the private equity and venture capital industry, where value 

creation is increasingly driven by diversified GP platforms and recurring fee-based income structures. 

3.3. Business developments in 2025 

 

The 2025 financial year marked a period of significant transformation and strategic development for the 

Company, during which O3 Partners laid the foundations of its transition toward a listed GP-stake 

investment platform. A key milestone at the beginning of the year was the completion of the Company’s 
cross-border transformation and the relocation of its registered seat. As of 1 January 2025, the Company 

operates as a Dutch-registered entity under the legal framework of the Netherlands, with its registered 

office in Rotterdam. This step established the legal and corporate structure required for the Company’s 
international platform strategy. 

 

Shortly thereafter, the Company completed one of its most important strategic transactions, the 

acquisition of a stake in 3TS Capital Partners. The final agreement was signed on 12 January 2025, marking 

a significant expansion of the Company’s investment platform. As a result of the transaction, 3TS Capital 

Partners and its affiliated entities, including Catalyst Romania, became part of the Group’s structure. In 
connection with the acquisition, the Company raised a EUR 3.5 million convertible shareholder loan, 

supporting the financing of the transaction and the further development of the platform. 

 

Corporate governance and shareholder-related matters also played an important role during the 
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reporting period. At the Annual General Meeting held on 5 May 2025, shareholders approved the 

Company’s 2024 annual financial statements and resolved on a dividend payment of EUR 1,996,557.05, 
corresponding to EUR 0.95 per share. The dividend was subsequently paid on 30 June 2025 in accordance 

with applicable regulations. The General Meeting also addressed auditor-related matters for the financial 

year. 

 

The Company further strengthened its communication with investors and the broader market. On 15 May 

2025, it held its first public investor meeting in Budapest, where it presented its financial performance, 

strategic direction, acquisition plans and capital market ambitions. During the same event, the Company 

also announced its rebranding, reflecting the integration of the 3TS platform and the transition toward a 

new corporate identity. 

 

In June 2025, the Company executed a capital increase through the conversion of the previously raised 

convertible loan into equity. As a result, the share capital increased from EUR 4.228 million to EUR 5.665 

million through the issuance of 718,334 new shares. The capital increase was formally registered by the 

Dutch Chamber of Commerce on 7 July 2025. 

 

A further key milestone in the Company’s transformation was reached at the Extraordinary General 
Meeting held on 1 August 2025, where shareholders approved the change of the Company’s name from 
OXO Technologies Holding N.V. to O3 Partners N.V., reflecting its repositioning as a listed GP-stake 

investment platform. In addition, the General Meeting approved the appointment of KPMG Netherlands 

as the Company’s auditor for the 2025 financial year. 
 

As part of the transformation process, the Company also completed a share exchange and transition to a 

new trading identity. The Hungarian ISIN-coded shares were exchanged for Dutch shares with a value 

date of 8 August 2025, and from 4 September 2025, the Company’s shares have been traded on the 
Budapest Stock Exchange under its new name and ticker symbol O3PNRS. 

 

On 6 November 2025, the Company announced the publication of a new Information Document, prepared 

in connection with the admission to trading of newly issued shares. The update became necessary as the 

number of new shares issued within a 12-month period exceeded 20% of the securities already admitted 

to trading on the same regulated market, in accordance with applicable Hungarian and European Union 

regulations. The new Information Document was approved by the Budapest Stock Exchange and provides 

a comprehensive overview of the Company’s activities, strategy, financial position, risk profile, 
governance structure and key share characteristics. The document was made publicly available through 

the Company’s website and the official disclosure platforms. 
 

The Company intensified its investor relations activities and engagement with institutional investors. On 

11 November 2025, O3 Partners announced the completion of an institutional investor roadshow, during 

which the Company engaged in direct discussions with a number of institutional investors over a three-

week period. 

 

In November 2025, the Company also implemented a significant portfolio restructuring step in line with 

its strategic objective of transitioning toward a GP-stake investment model. As part of this process, the 

Company transferred several of its directly held early-stage investments to its wholly owned subsidiary, 

OXO Labs Zrt. The transaction was executed through a capital increase in OXO Labs, whereby the relevant 

equity interests were contributed as in-kind contributions, based on independent valuation. The 

restructuring covered a number of portfolio companies, including Appartman PMS Technologies, 
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Dicomlab, EvolVeritas Biotechnology, Green Drops Farm, zMed, Festivize, Vilhemp and Sharity Mobile. 

The purpose of the restructuring was to consolidate the management of early-stage investments within a 

dedicated investment entity, thereby streamlining the Company’s organisational structure, improving 
transparency and aligning operations with its long-term platform strategy. In parallel, OXO Labs continued 

its investment activity during the year. Within the framework of the Startup Factory II programme, it 

completed new early-stage investments, including Medalyst, a mobile application supporting sports club 

operations, and TerraSky, a technology company developing drone-based solar panel diagnostic solutions 

using advanced analytics and machine learning. 

 

At the end of the year, the Company completed the stock exchange admission of the shares issued earlier 

in connection with the capital increase. As of 1 December 2025, the newly issued 718,334 ordinary shares 

were registered and admitted to trading on the Budapest Stock Exchange, following their creation and 

allocation to investors. As a result of the transaction, the total number of shares increased from 2,114,075 

to 2,832,409. The admission of the new shares marked the final step in the capital increase process 

initiated earlier in the year and further strengthened the Company’s capital base to support its strategic 
objectives. 

3.4. Events after the reporting period 

 

Following the reporting date, the Company continued to execute its strategy and took further steps to 

support its growth and platform development. 

 

On 6 February 2026, the Board of Directors resolved to implement a capital increase in a total amount of 

EUR 3.19 million, based on the authorization granted by the General Meeting. The capital increase is to 

be carried out through a private placement involving both cash contributions and contributions in kind, 

with the issuance of 381,369 new ordinary shares. The transaction was prepared following feedback 

received during the Company’s institutional investor roadshow conducted in late 2025, during which the 
Company presented its acquisition strategy, growth plans and financing concepts to potential investors. 

The planned capital increase is intended to support further acquisitions and the expansion of the 

Company’s investment platform. In parallel, the Company has prepared the acquisition of a 30% 

ownership interest in Catalyst Advisory SRL as part of the ongoing integration with 3TS Capital Partners, 

as well as the acquisition of additional ownership interest in IconicChain OY, an existing portfolio 

company. In connection with the capital increase, the Board of Directors also resolved to exclude the pre-

emptive rights of existing shareholders, in line with the terms of the private placement. 

 

On 2 March 2026, the Company announced the convening of an Extraordinary General Meeting to be held 

on 14 April 2026 at its registered office in Rotterdam, with the possibility of online participation. The 

agenda of the meeting includes several key corporate governance matters, including the authorization of 

future option grants to members of the Board of Managing Directors, amendments to the Company’s 
Remuneration Policy, and the authorization of a new share repurchase programme of up to 10% of the 

Company’s issued share capital. In addition, the agenda includes the granting of discharge to a former 

member of the Board of Managing Directors and the appointment of a new Managing Director. 

3.5. Short-term plans 

 

In the short term, the Company’s focus is on the continued execution of its listed GP-stake investor 

strategy through the further development and operational integration of its platform. A key priority is the 
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continuation of the integration of 3TS Capital Partners into the Company’s platform. This includes further 
alignment of ownership structures, operational processes and group-level functions, with the objective of 

fully embedding 3TS within the Company’s integrated investment and reporting framework. 

 

In parallel, the Company expects the increasing contribution of Catalyst Romania as part of the platform. 

Beyond its role as an investment manager, Catalyst is expected to contribute to the Company’s revenue 
base through management fee income. In this context, further steps are planned to align Catalyst’s 
operations and positioning with the broader platform model, including the gradual integration of its 

activities at group level. 

 

Another important element of the short-term plan is the continuation of the Company’s portfolio 
restructuring in line with its platform-based model. Following the earlier reorganisation of early-stage 

investments, the next phase focuses on the establishment of a dedicated secondary investment entity. 

This structure is intended to serve as the vehicle for selected mature and legacy portfolio assets, with the 

aim of gradually transferring such investments out of the Company’s direct holdings. Through this process, 

the Company seeks to further align its balance sheet with its strategic positioning, so that over time it 

directly holds primarily GP stakes and investment-related entities, rather than operating portfolio 

investments. 

 

The Company also plans to finalise the establishment of the jointly developed investment fund with East 

Lake Capital. The completion of this initiative represents an important milestone in the expansion of the 

Company’s platform into new investment strategies and international partnerships. In addition, the 

Company intends to actively support its existing GP partners in the preparation and launch of new 

investment funds. This includes providing assistance in structuring, fundraising and positioning of new 

vehicles, thereby contributing to the expansion of assets under management and the strengthening of 

recurring fee-based revenue streams. Overall, the Company’s short-term plans are focused on completing 

the initial phase of platform integration, activating additional revenue-generating entities within the 

structure, and progressing key fund-related initiatives that underpin the further growth of the platform. 

3.6. Long-term plans 

 

The Company’s long-term objective is to establish itself as a leading listed GP-stake investment platform 

across broader European markets. The long-term strategy is centered on building a scalable and 

diversified investment platform through the continued acquisition and integration of fund managers, 

investment advisory entities and related structures. The Company aims to create a network of high-quality 

GPs operating under a unified ownership and operating framework, enabling the combination of multiple 

investment strategies within a single platform, while the Company itself maintains its role as a GP-stake 

investor. 

 

A key driver of long-term growth is the continuous expansion of assets under management through both 

acquisitions and the launch of new funds. By increasing AUM, the Company intends to build a stable and 

growing base of recurring management fee income, complemented by performance-based carried 

interest generated across multiple investment cycles. Over the long term, the Company aims to broaden 

its investment coverage by supporting the launch of new fund strategies across different sectors and 

stages, including private equity, growth equity, venture capital, infrastructure and sustainability-focused 

investments. This diversification is expected to enhance resilience and provide exposure to multiple 

sources of value creation. Geographically, while the Company operates with a Dutch headquarters and 

maintains a presence in Luxembourg, its current investment platform is primarily focused on the Central 
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and Eastern European region. As part of its long-term development, the Company intends to expand its 

GP investment activities towards Western European markets, including the DACH and Nordic region 

besides the Benelux countries, thereby increasing its geographic diversification and strengthening its 

position within the broader European investment ecosystem. 

 

The Company’s long-term ambition is to build an integrated investment ecosystem that connects 

fundraising, investment execution, portfolio management and exit capabilities across multiple 

independent but coordinated entities. Through this approach, the Company seeks to position itself as a 

preferred partner for fund managers and institutional investors within its target regions. The strategy 

reflects broader international trends in the private equity and venture capital industry, where platform-

based models and GP consolidation play an increasing role in value creation. Through consistent execution 

of this strategy, the Company aims to deliver sustainable growth in earnings and long-term shareholder 

value. 

4. Economic report 

4.1. Macroeconomic conditions 

 

The macroeconomic environment in 2025 was shaped not only by moderating inflation and gradually 

easing monetary conditions, but also by a persistently elevated level of geopolitical uncertainty, which 

continued to influence economic activity, capital allocation and investor sentiment across Europe. 

Economic growth in the European Union remained moderate and uneven throughout the year. While 

selected Central and Eastern European economies demonstrated relatively stronger growth driven by 

domestic demand, several key Western European economies—most notably Germany and Austria—
continued to experience subdued or near-stagnant economic performance. As a result, the regional 

economic environment remained mixed, combining pockets of resilience with broader structural 

weakness. 

 

Inflation continued to moderate during 2025, moving closer to central bank targets, which allowed for a 

gradual reduction in policy interest rates. However, financing conditions remained significantly tighter 

than in the pre-2022 period, maintaining a higher cost of capital for both companies and investors. This 

created a more disciplined investment environment, particularly in private markets. At the same time, 

geopolitical developments remained a defining factor of the macroeconomic landscape. The war in 

Ukraine continued throughout 2025, sustaining uncertainty in energy markets and contributing to a 

structurally higher risk premium across the region. In parallel, escalating tensions in the Middle East, 

including the emergence of direct conflict involving Iran, led to renewed volatility in global energy markets 

and upward pressure on oil prices. These developments reinforced inflation risks and increased 

uncertainty around future monetary policy paths. 

 

Beyond direct economic effects, geopolitical factors also influenced capital allocation decisions. Across 

Europe, policy priorities increasingly shifted toward strategic autonomy, including energy security, 

defence capabilities and technological sovereignty. This resulted in a reallocation of both public and 

private capital towards sectors such as defence technology, energy infrastructure and applied industrial 

innovation. 

 

In addition, financial conditions remained constrained by continued tightening in bank lending standards. 

Corporates faced more selective access to traditional financing, which further increased the importance 
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of alternative capital providers, including private equity, venture capital and private credit. The private 

capital environment was also affected by ongoing liquidity constraints. Exit markets remained selective, 

and distributions to investors continued to lag, resulting in longer holding periods and increased reliance 

on secondary transactions and structured liquidity solutions. This environment reinforced the importance 

of scale, diversification and platform-based investment models. 

 

Overall, the macroeconomic environment in 2025 and early 2026 can be characterised as a combination 

of stabilising inflation, moderately improving monetary conditions, and persistent geopolitical 

uncertainty. These factors together have contributed to a more selective and structurally changing 

investment landscape, in which capital allocation is increasingly influenced not only by financial 

considerations, but also by geopolitical and regulatory dynamics. 

4.2. Sectors and market development 

 

The European private equity and venture capital market in 2025 continued to operate in a structurally 

constrained but gradually stabilizing environment. Following the sharp correction observed in 2022–2023, 

market dynamics have not yet returned to prior-cycle conditions, but a new equilibrium has started to 

emerge. Fundraising activity remains below historical peaks, reflecting ongoing liquidity constraints at the 

level of limited partners, while investment activity has proven more resilient, supported by a selective but 

still functioning deal environment. 

 

Total capital raised across European private markets in 2025 is estimated to have remained broadly stable 

compared to the previous year, although materially below the levels observed during the peak years. This 

reflects not a cyclical downturn in investor interest, but rather a structural recalibration driven by reduced 

distributions and delayed exit activity. As a consequence, LPs continue to manage their capital allocation 

more conservatively, resulting in longer fundraising cycles and increased selectivity toward fund 

managers. 

 

At the same time, investment activity has shown relative robustness. While the total number of 

transactions declined compared to earlier years, average deal sizes increased, indicating a clear shift 

toward capital concentration. Investors are deploying larger amounts into fewer, higher-conviction 

opportunities, particularly in sectors characterized by strong structural growth drivers. This has led to a 

bifurcation within the market: companies with clear market leadership or strong technological 

differentiation continue to attract capital, while mid-tier opportunities face increasing financing 

challenges. 

 

This dynamic has contributed to the emergence of a so-called “missing middle” in the venture ecosystem. 
Early-stage investments remain active, often supported by public funding programs and smaller 

specialized funds, while late-stage financing continues for established category leaders. However, growth-

stage companies—particularly those requiring mid-sized capital injections—are increasingly underserved, 

as fewer funds operate effectively in this segment under current risk-return conditions. As a result, the 

ability to support companies across multiple stages of development has become a critical competitive 

advantage. 

 

The most significant constraint in the current market environment remains the exit landscape. IPO activity 

in Europe continues to be subdued, and while strategic M&A transactions are present, they are highly 

selective and often driven by profitability rather than growth expectations. Consequently, overall exit 

volumes remain below historical averages, directly impacting distributions to investors. This has 
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reinforced the liquidity constraints affecting the entire ecosystem and has become a central factor shaping 

both LP behaviour and GP strategy. 

 

In response to these conditions, secondary transactions have gained increasing importance as an 

alternative liquidity mechanism. Continuation funds and GP-led secondaries have become widely used 

tools to extend holding periods while providing partial liquidity to investors. This shift reflects a broader 

structural change in the industry, where value realization is no longer exclusively tied to traditional exit 

routes but increasingly depends on flexible capital structuring solutions. 

 

Parallel to these developments, the European private capital industry is undergoing a clear process of 

consolidation. A growing share of capital is concentrated among larger asset managers, while smaller and 

mid-sized general partners face increasing challenges related to fundraising, regulatory compliance, and 

operational scale. The expansion of regulatory requirements—particularly in areas such as ESG reporting 

and fund governance—has significantly increased fixed costs, further reinforcing the importance of scale. 

As a result, platform-based models, which aggregate multiple investment strategies under a single 

institutional framework, are becoming increasingly dominant. 

 

Sectoral allocation of capital is also evolving in line with broader structural and geopolitical trends. 

Investment flows are increasingly directed toward areas supported by long-term policy and economic 

transformation. Artificial intelligence, particularly at the infrastructure level, continues to attract 

substantial capital, reflecting its foundational role in future economic development. Similarly, energy 

transition and green infrastructure investments benefit from strong regulatory support and long-term 

demand visibility. Defence and dual-use technologies have also gained prominence in response to 

geopolitical shifts, while traditional sectors such as software and digital services remain relevant but are 

subject to stricter profitability expectations. 

 

From a regional perspective, Europe continues to exhibit a dual structure. Western Europe remains the 

primary source of capital and the main arena for large-scale transactions and exits, while Central and 

Eastern Europe offers higher growth potential, albeit with more limited access to capital. This creates a 

natural dynamic in which value creation often originates in emerging regions and is later realized through 

more developed markets. The ability to operate across these regions and bridge capital and opportunity 

has therefore become increasingly important. 

 

Against this backdrop, investor behaviour has also evolved. Limited partners are placing greater emphasis 

on realized returns and liquidity, shifting focus from purely valuation-driven performance metrics toward 

cash distributions and capital efficiency. At the same time, demand is growing for more flexible 

investment structures, including evergreen or semi-liquid vehicles, which offer greater adaptability 

compared to traditional closed-end funds. 

 

Overall, the European private equity and venture capital market is transitioning toward a more mature 

and disciplined phase. The environment is characterized by lower liquidity, higher selectivity, and 

increasing structural complexity, but also by the emergence of more sustainable and institutionalized 

operating models. 

 

Within this context, the strategic direction of O3 Partners—namely the development of a listed GP stakes 

investment platform—is closely aligned with prevailing market trends. As described in the Company’s 
business overview , the model is designed to combine diversified exposure to multiple fund managers 

with scalable capital access and recurring revenue streams derived from management and performance 
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fees. In an environment where exit timing is uncertain and capital efficiency is critical, such a structure 

provides a more resilient and adaptable approach to value creation, positioning the Company to benefit 

from the ongoing structural transformation of the European private capital industry. 

4.3. Business performance by segment 

 

For listed GP-stake investors and alternative asset management platforms, business performance is 

typically not assessed along traditional legal entity or reporting segment lines, but rather through the key 

operating and earnings drivers of the platform. These include, in particular, the scale of assets under 

management, the level of fee-paying assets, the generation of recurring management fee income, 

performance-based earnings, and the level of realisations and capital inflows. 

 

In 2025, the performance of leading European listed private markets platforms was primarily driven by 

the continued expansion of their asset base and the resilience of their fee-related earnings, while 

performance-linked income and exit activity remained more uneven across the year. Across the peer 

group, a clear trend was the continued growth of assets under management and fee-paying capital. Large 

platforms such as CVC and EQT reported further increases in both total AUM and fee-generating assets, 

supported by ongoing fundraising activity and capital inflows. This expansion of the fee-paying asset base 

directly translated into higher recurring management fee income, reinforcing the structural importance 

of scale in the current market environment. Similarly, ICG continued to grow its fee-earning AUM, which 

remains the primary driver of its recurring revenue base and operating profitability. 

 

The growth of fee-related earnings was therefore the most stable and predictable component of business 

performance in 2025. Management fee income increased across the peer group, supported by both new 

fund launches and the maturation of existing funds. In addition, operating leverage became increasingly 

visible, as larger platforms were able to absorb higher regulatory and operational costs while maintaining 

or improving profitability at the fee-related earnings level. This dynamic further highlights the structural 

advantage of scale within the industry. 

 

In contrast, performance-related earnings and investment income remained more volatile. While some 

improvement was observed compared to the prior year, particularly in the second half of 2025, these 

income streams continued to depend heavily on the timing and success of realisations. Leading platforms 

reported increased realisation activity compared to earlier periods, with certain firms highlighting record 

or near-record exit levels. However, the overall exit environment remained selective, and performance 

income did not exhibit the same level of consistency as fee-based earnings. 

 

The exit and liquidity environment therefore continued to play a critical role in shaping business 

performance. While strategic M&A transactions provided some level of activity, IPO markets remained 

relatively subdued, and realisations were often concentrated in a limited number of high-quality assets. 

As a result, the contribution of performance income to overall profitability remained uneven, reinforcing 

the importance of diversified revenue streams. 

 

Fundraising activity in 2025 showed signs of stabilisation, although it remained selective. Larger and more 

established platforms continued to attract capital, often successfully closing new funds or raising 

significant commitments across multiple strategies. At the same time, investor demand increasingly 

favoured scale, track record and platform breadth, with capital concentrating into a smaller number of 

managers. This trend further supports the emergence of multi-strategy platforms as the dominant model 

within European private markets. 
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Regional and hybrid peers provide an additional perspective on business performance. Firms such as 

Invalda INVL demonstrate the continued coexistence of asset management income and direct investment 

exposure within smaller or transitional platforms. In such cases, financial performance reflects a 

combination of recurring fee income and valuation or realisation-driven investment results, leading to a 

higher degree of earnings variability. Similarly, MCI Capital’s results highlight the continued importance 
of portfolio maturity, exit readiness and net asset value development in models where direct investment 

exposure remains significant. 

 

Overall, the analysis of peer performance in 2025 indicates that the most resilient and scalable earnings 

model within European private markets continues to be based on the expansion of fee-paying assets 

under management and the generation of recurring management fee income. Performance-based 

earnings and investment results remain important but inherently more cyclical and dependent on market 

conditions, particularly the exit environment. 

 

These observations provide a relevant benchmark for the assessment of the Company’s own performance 
and strategic positioning. As the Company continues its transition toward a listed GP-stake investment 

platform, the increasing contribution of recurring, fee-based income streams and the gradual reduction 

of direct investment exposure are consistent with the dominant trends observed across the peer group. 

4.4. Financial Performance and Position  

 

The financial position and performance of O3 Partners N.V. in 2025 were shaped by a transitional phase 

in the Company’s development, during which the platform structure and operating model were 
significantly transformed. The relocation of the registered seat to the Netherlands, the acquisition of a 

24% stake in 3TS Capital Partners, the transfer of early-stage investments to OXO Labs, and the 

preparation of a dedicated secondary investment vehicle all contributed to a material reshaping of the 

Company’s structure and future earnings profile. In this context, the 2025 financial year should be 

interpreted not as a steady-state operating period, but as a year of strategic repositioning and platform 

build-out. 

 

4.4.1. Earnings position 

 

From an earnings perspective, the Company closed the year with a profit before income tax of EUR 

3,176,703 (2024: EUR 218,840) and net income of EUR 3,519,997 (2024: EUR 197,881), representing a 

significant year-on-year increase. 

 

The Company’s current revenue model is based on three primary components: management fee income, 

dividend income and fair value changes on financial assets measured at fair value through profit or loss 

(FVTPL). All three components contributed to the development of earnings in 2025, with fair value 

changes representing the dominant driver.  Gains on financial assets at fair value through profit or loss 

amounted to EUR 4,944,108 (2024: EUR 693,131), reflecting the positive performance and revaluation of 

the underlying investment portfolio. Management fee income increased to EUR 356,634 (2024: EUR 

300,594), supported by the expansion of the Company’s GP stake portfolio and the resulting broader base 
of fee-generating assets. Dividend income amounted to EUR 473,036 (2024: EUR 876,862), continuing to 

represent a meaningful and recurring component of the Company’s earnings profile. As a result, total 

revenue increased significantly to EUR 5,773,778 (2024: EUR 1,870,587), primarily driven by the 

substantial increase in fair value gains, complemented by the contribution of dividend and management 
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fee income. 

 

Operating expenses amounted to EUR 2,496,467 (2024: EUR 1,189,018), representing a significant 

increase compared to the prior year. This was partly attributable to one-off costs related to the relocation 

of the Company to the Netherlands, as well as to a higher recurring operating cost base, including 

increased management fee expenses and external service costs reflecting the scale and complexity of 

operations. 

 

Overall, the Company’s earnings in 2025 were predominantly driven by fair value remeasurements, 
complemented by dividend income and a growing base of management fee revenues, reflecting the 

investment-focused nature of the business model. 

 

4.4.2. Financial position 

 

As at 31 December 2025, total assets amounted to EUR 26,198,959 (2024: EUR 17,034,178), representing 

a significant increase compared to the prior year. 

 

The Company’s asset base continues to be predominantly composed of financial assets. Non-current 

financial assets measured at fair value amounted to EUR 24,885,073 (2024: EUR 16,008,528), reflecting 

both the revaluation of existing investments and the addition of new portfolio elements, including the 

acquisition of stakes in 3TS Capital Partners and TCEE Fund IV. During the year, no exit transactions were 

realized; accordingly, the increase in the investment portfolio was primarily driven by fair value 

remeasurements and new investments. In addition, non-current assets held for sale totaled EUR 17,306 

(2024: EUR 261,493). 

 

Current assets increased to EUR 1,296,580 (2024: EUR 764,157), primarily driven by a higher cash position. 

Cash and cash equivalents amounted to EUR 1,021,124 at year-end (2024: EUR 316,555), supporting the 

Company’s operational and investment activities. 
 

On the equity side, total equity amounted to EUR 23,038,300 (2024: EUR 16,901,462), reflecting both the 

profit generated during the year and capital transactions. During the period, the Company executed a 

capital increase of EUR 4,669,171, of which EUR 1,436,668 was recorded as an increase in share capital 

and EUR 3,232,503 as an increase in reserves. Retained earnings also increased to EUR 3,609,566 (2024: 

EUR 2,086,126), in line with the Company’s profitability. 
 

Total liabilities amounted to EUR 3,160,659 (2024: EUR 132,716), primarily reflecting the introduction of 

external financing during the year. Current liabilities totalled EUR 1,450,139, including trade payables as 

well as loans from group companies, while non-current borrowings amounted to EUR 1,710,520. 

 

As a result, the Company maintains a strong capital structure with a high equity ratio, while the increase 

in liabilities reflects the use of financing to support investment activity and portfolio expansion. Overall, 

the Company’s financial position at year-end is characterized by a growing investment portfolio, 

strengthened equity base and increased liquidity, with no exits realized during the period and value 

creation primarily driven by portfolio development and revaluation. 

 

4.4.3. Net assets 

 

Total equity amounted to EUR 23,038,300 as at 31 December 2025 (2024: EUR 16,901,462), representing 
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a significant increase during the year. The development of net assets was primarily driven by the 

Company’s profitability, as well as capital transactions executed during the period. In particular, the profit 
for the year and the capital increase contributed materially to the strengthening of the Company’s equity 
base. 

 

Given the Company’s investment-focused business model, net assets are predominantly determined by 

the valuation of the underlying investment portfolio. As such, changes in fair value, the addition of new 

investments and capital allocation decisions have a direct impact on the Company’s equity position. In 

2025, no exit transactions were realized; accordingly, the increase in net assets was primarily driven by 

the revaluation of existing portfolio companies and the inclusion of new investments. This reflects the 

development of the portfolio rather than the realization of gains. 

 

As a result, net asset value represents a key indicator of the Company’s underlying performance, 
complementing the earnings-based view and providing a more comprehensive measure of shareholder 

value creation. While profit for the period captures the accounting impact of fair value changes, the 

evolution of net assets more directly reflects the overall development of the Company’s investment 
platform. Accordingly, management acknowledges net asset value development to be the most relevant 

indicator of the Company’s performance in the current phase of its lifecycle. The direct portfolio 

investments made earlier thus serve as a kind of reserve during the transition period, during which the 

Company’s ongoing management fee revenues will increase proportionately as a result of its active GP 
stake investment transactions, providing a stable foundation for maintaining its new operating platform. 

 

4.4.4. Reference to Financial Statements 

 

The analysis presented above should be read in conjunction with the Company’s Annual Financial 
Statements for the year ended 31 December 2025, prepared in accordance with International Financial 

Reporting Standards (IFRS), as adopted by the European Union. The Financial Statements and the 

accompanying notes provide a detailed and comprehensive view of the Company’s financial position, 
performance and cash flows, including further information on accounting policies, valuation approaches 

and key estimates applied by management. 

 

The Financial Statements form an integral part of this Annual Report and are included in the Appendix. 

4.5. Opportunity and risk report 

 

The Company’s opportunity set and risk profile are intrinsically linked to its transformation into a listed 
GP-stake investment platform. This strategic repositioning aims to create a scalable and diversified 

earnings model based on participation in fund management economics, including management fees, 

carried interest and investment-related returns. At the same time, the model exposes the Company to a 

combination of structural industry risks, macroeconomic uncertainties and platform execution risks that 

require active and continuous management. 

 

 

4.5.1. Opportunities and structural positioning 

 

The Company considers the listed GP-stake model to be structurally well-positioned within the current 

European private capital landscape. As highlighted in the Information Document, the model allows the 

Company to participate in the economics of asset management rather than relying solely on direct 
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investment outcomes. This creates the potential for a more stable and scalable revenue base over time, 

primarily driven by recurring management fees and supported by performance-based income streams.  

 

The ability to expand the platform through both organic fund formation and inorganic acquisitions of fund 

managers and advisory entities provides a further source of growth. In addition, the Company’s 
geographic positioning—combining a Central and Eastern European origination base with a strategy of 

expanding toward Western European markets—creates opportunities to capture both growth and scale 

advantages across regions.  

 

Complementary initiatives, including the development of a secondary investment structure and the 

remaining direct investment portfolio are expected to further diversify the Company’s income profile and 
reduce reliance on individual investment outcomes. 

 

4.5.2. External risk environment 

 

Macroeconomic and financial conditions 

The Company operates in an environment that remains materially affected by the macroeconomic 

adjustments following the inflationary period of 2022–2023. Although inflation has moderated, interest 

rates remain structurally higher than in the previous decade, increasing the cost of capital for both 

portfolio companies and investors. This has several implications: 

• lower valuation multiples across private markets  

• increased discount rates applied in valuation models  

• reduced leverage capacity in buyout and growth transactions  

• greater investor selectivity in fund allocation  

 

As a result, fundraising cycles may become longer, target fund sizes may be revised downward, and exit 

valuations may be more conservative. These factors directly affect both the growth of assets under 

management and the timing and magnitude of performance-related earnings. 

 

In addition, tighter bank lending standards continue to constrain access to traditional financing. This shifts 

demand toward private capital solutions, which is structurally supportive for the Company’s model, but 
also increases competition among fund managers for high-quality investment opportunities and 

institutional capital. 

 

Geopolitical risks and energy market exposure 

Geopolitical developments remain a key driver of uncertainty. The ongoing Russian–Ukrainian conflict 

continues to affect the broader European economic environment, particularly through energy markets, 

investor sentiment and regional risk perception. The conflict contributes to: 

• elevated risk premia in Central and Eastern Europe  

• volatility in energy prices and supply expectations  

• reduced cross-border investment appetite in certain sectors. 

  

In parallel, escalating tensions in the Middle East, including direct conflict involving Iran, have introduced 

additional volatility into global energy markets. Spikes in oil and gas prices may reintroduce inflationary 

pressures, potentially delaying or reversing monetary easing cycles. This creates uncertainty around 

interest rate trajectories and financing conditions. 

 

For the Company, these developments may impact: 



 

30  

info@o3.partners 

3013 AK Rotterdam, Stationsplein 45 

www.o3.partners 

investor.relations@o3.partners 

• valuation levels of portfolio companies  

• exit timing and investor appetite  

• fundraising conditions for new funds  

• sector allocation preferences (e.g. increased focus on defence, energy and infrastructure)  

 

Capital market and liquidity environment 

The private capital ecosystem continues to be affected by constrained liquidity and slower exit activity. 

IPO markets remain subdued in Europe, and while M&A transactions are present, they are selective and 

often focused on high-quality or strategically relevant assets. 

This environment leads to: 

• longer holding periods for portfolio companies  

• delayed realization of carried interest  

• reduced distributions (DPI) to limited partners  

 

As a consequence, institutional investors may face liquidity constraints, reducing their capacity to commit 

to new funds. This directly affects fundraising dynamics across the industry and may slow the expansion 

of the Company’s platform. 
 

The increasing importance of secondary transactions and continuation vehicles reflects this shift, but 

these mechanisms may not fully offset the effects of reduced traditional exit activity. 

 

Regulatory and policy environment 

The Company operates in a complex and evolving regulatory framework that includes AIFMD, securities 

regulation, AML/KYC requirements, sanctions regimes and data protection rules. In addition, emerging 

regulation—such as ESG disclosure requirements and the EU AI Act—adds further layers of complexity. 

 

Regulatory changes may: 

• increase compliance and reporting costs  

• require adjustments to fund structures or investment processes  

• delay transactions or fundraising activities  

• limit certain investment strategies or sectors  

 

Given the Company’s ambition to operate a multi-jurisdictional platform, regulatory fragmentation across 

European markets represents an additional challenge. While ongoing EU harmonisation efforts may 

reduce some barriers over time, the current environment still requires significant legal and operational 

coordination. 

 

Currency and cross-border exposure 

As an international platform with activities across multiple jurisdictions, the Company is exposed to 

foreign exchange risk. Movements between the euro and local currencies, including HUF and other 

regional currencies, may affect: 

• the reported value of investments  

• the level of fee income translated into reporting currency  

• the volatility of financial results  

 

Although geographic diversification and international capital raising provide partial mitigation, currency 

exposure remains an inherent feature of the Company’s operating model.  
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4.5.3. Business model and execution risks 

 

Fundraising and revenue concentration 

The Company’s transition toward a fee-based platform model implies that a growing share of future 

revenues will depend on successful fundraising and the expansion of assets under management. However, 

in the current market environment, fundraising remains selective and dependent on investor confidence, 

track record and macroeconomic conditions. 

 

In the near term, recurring fee income may remain concentrated in a limited number of platform entities. 

The expected contribution from additional managers—such as Catalyst Romania and other partners—
depends on the timing of integration and the successful launch of new funds. Delays or underperformance 

in these processes may slow revenue growth. 

 

Performance income uncertainty 

Carried interest and other performance-based income streams represent a significant part of long-term 

value creation but are inherently uncertain. Their realization depends on: 

• the performance of underlying portfolio companies  

• exit timing and valuation conditions  

• fund-specific distribution waterfalls  

 

As a result, these income streams are non-recurring and may exhibit significant volatility across reporting 

periods. 

 

Platform integration and transformation risk 

The Company is currently in a transition phase, involving the integration of 3TS, the alignment of Catalyst 

and other entities, and the build-out of group-level functions. While these steps are essential for the long-

term strategy, they introduce short-term complexity. 

Key risks include: 

• integration delays  

• higher-than-expected central costs  

• temporary misalignment between cost base and revenue generation  

• operational inefficiencies during the transition period  

 

The semi-annual results already reflect the impact of one-off costs and the temporary disruption of 

revenue streams during the restructuring phase.  

 

Risk management approach 

The Company’s risk management framework is based on a combination of diversification, disciplined 
investment processes and institutional governance. As described in earlier disclosures, this includes: 

• diversified portfolio construction across sectors, stages and geographies  

• conservative valuation practices, including the use of external experts where appropriate  

• rigorous due diligence and structured investment decision-making processes  

• the development of stable internal analytical and operational capabilities  

• robust IT systems and data management  

• active investor relations and capital market communication  

 

In addition, the ongoing transformation toward a platform-based model is itself considered a risk 

mitigation tool. By increasing the share of recurring, fee-based income and reducing reliance on direct 



 

32  

info@o3.partners 

3013 AK Rotterdam, Stationsplein 45 

www.o3.partners 

investor.relations@o3.partners 

investment outcomes, the Company aims to improve the predictability and resilience of its earnings 

profile over time. 

 

Overall assessment 

The Company operates in a market environment characterized by structural change, increased selectivity 

and elevated uncertainty. While external risks—particularly macroeconomic, geopolitical and liquidity-

related factors—remain significant, they also reinforce the rationale for the Company’s strategic direction. 
 

The transition toward a listed GP-stake investment platform is intended to position the Company within 

a segment of the private capital industry that benefits from scale, diversification and recurring revenue 

generation. However, the success of this strategy depends on disciplined execution, successful platform 

integration and the Company’s ability to navigate a complex and evolving external environment. 

5. Others 

5.1. Resolutions adopted by the General Meeting of Shareholders 

 

This section provides an overview of the resolutions adopted during the financial year 2025 by the General 

Meeting of Shareholders, as well as certain resolutions adopted by the Board of Managing Directors 

pursuant to, and within the scope of, authorisations granted by the General Meeting (including, inter alia, 

resolutions concerning capital increases). 

 

In order to ensure completeness and a transparent presentation of the Company’s decision-making 

framework, such Board resolutions are included where they are directly connected to shareholder 

mandates. The resolutions are presented in chronological order. 

 

On 11 April 2025, the General Meeting of the Company resolved to authorize the Board of Managing 

Directors to issue shares and to grant rights to subscribe for shares, as well as to limit or exclude pre-

emptive rights for a period of up to five years, and to amend the Articles of Association, in particular in 

connection with the increase of the authorized share capital and the related authorisations. 

 

On 5 May 2025, the General Meeting of the Company adopted the Corporate Governance Report and the 

Remuneration Report for the financial year 2024, adopted the annual accounts of the Company for the 

financial year 2024, resolved on the distribution of dividends in respect of the financial year 2024, and 

resolved on the appointment of the Company’s auditor for the financial year 2025. 
 

On 6 June 2025, the Board of Managing Directors, based on the authorisation granted by the General 

Meeting of Shareholders on 11 April 2025, resolved to increase the share capital of the Company through 

a private placement of new shares and to exclude the pre-emptive rights of existing shareholders, and 

further resolved to increase the capital of OXO Labs Zrt. by way of a non-cash contribution through the 

contribution of certain portfolio investments of the Company. 

 

On 1 August 2025, the General Meeting of the Company resolved to change the name of the Company 

and to amend the Articles of Association accordingly and resolved on the appointment of the Company’s 
auditor for the financial year 2025. 
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5.2. Company data 

 

Company name: O3 Partners Naamloze Vennootschap 

Abbreviated company name: O3 Partners N.V. 

Registered office: Stationsplein 45, 3013 AK Rotterdam, The 

Netherlands 

Contact: info@o3.partners 

Company website: www.o3.partners 

Principal activity: Asset Management (holding) 

Company registration number: 96066717 

Tax number: 867455263 

Registered share capital as of the 

reporting date: 

EUR 5,664,820 

Date of Articles of Association in 

force as of the reporting date: 

01 August 2025 

Auditor: KPMG Accountants N.V. 

registered office: Laan van Langerhuize 1, 1186 DS 

Amstelveen, Hollandia 

registration number: 33263683 

 

The Company’s appointed advisor: 
 

UNIVERZ INVEST Private Company Limited by Shares 

registered office: 1036 Budapest, Árpád fejedelem 
útja 49. Ground floor, door 4; 
company registration number: 01 10 142254 

 

Investor Relations Contact: Tamás Bojtor 

Position: COO 

Mailing address: 1027 Budapest, Ganz utca 12–14. 

Phone: +36 30 713 1373 

E-mail: investorrelations@o3.partners 

 

The Company’s Board of Directors: 
• Dr. Péter Oszkó, Chairman of the Board, CEO 

• Valéria Siliga, Member of the Board 

• Gergely Freész, Member of the Board 

• Dr. Róbert István Héjja, Member of the Board 

• Tamás Bojtor, Member of the Board, COO 

 

The Company’s Supervisory Board: 
• Dr. Dávid Gere, Chairman of the Supervisory Board 

• Krisztián Kőrösi, Member of the Supervisory Board 

• Leon Diepenhorst, Member of the Supervisory Board 

5.3. Disclosures for 2025 

 

The Company is required to disclose information subject to disclosure requirements in all cases where 
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applicable laws impose such disclosure obligations on the Company; the Company fulfills this obligation 

on its website (www.o3.partners), on the BSE website (www.bet.hu) and, if expressly required by law, on 

the website operated by the National Bank of Hungary (www.kozzetetelek.hu). 

 

Announcements published by the Company in 2025: 

 

Date of upload Name of the published document 

01.01.2025 Information on voting rights and the amount of share capital 

02.01.2025 
Information on closing of the transfer of the registered office of OXO 

Technologies Holding Plc to the Netherlands 

08.01.2025 Information on new company data of OXO Technologies Holding 

13.01.2025 
Announcement on the signing of the 3TS acquisition and the restart of 

the share repurchase program 

29.01.2025 
Notification on the Share Acquisition Transaction of a Person Closely 

Associated with an Executive Officer 

03.02.2025 Information on voting rights and the amount of share capital 

03.02.2025 
Notification on the Share Acquisition Transaction of a Person Closely 

Associated with an Executive Officer 

06.02.2025 Information on nominated adviser 

06.02.2025 Own share transaction 

12.02.2025 Own share transaction 

27.02.2025 Invitation to the General Meeting and Proposals 

27.02.2025 Own share transaction 

28.02.2025 Information on voting rights and the amount of share capital 

28.02.2025 Information on Incorrect General Meeting Invitation 

28.02.2025 Invitation to the General Meeting and Proposals 

06.03.2025 Own share transaction 

12.03.2025 Own share transaction 

18.03.2025 Own share transaction 

24.03.2025 Invitation to the General Meeting and Proposals 

31.03.2025 Information on voting rights and the amount of share capital 

03.04.2025 
Report of the Supervisory Board to the Extraordinary General Meeting of 

11.04.2025 

15.04.2025 Minutes of the Extraordinary General Meeting of 11.04.2025 

24.04.2025 Notification on Company Registration 

28.04.2025 
Information on the General Meeting of OXO Technologies Holding and 

dividend payment 

29.04.2025 
Supervisory Board Report of OXO Technologies Holding N.V. for the 

Annual General Meeting held on May 5, 2025 

30.04.2025 Information on voting rights and the amount of share capital 

05.05.2025 Minutes of the Annual General Meeting of 05.05.2025 

05.05.2025 OXO Technologies Holding N.V. 2024 Corporate Governance Report 

05.05.2025 OXO Technologies Holding N.V. 2024 Remuneration Report 

05.05.2025 
Announcement on the Annual General Meeting of the Company Held on 

5 May 2025 and Invitation to the Investor Meeting 

08.05.2025 
Notification on the Share Acquisition Transaction of a Person Closely 

Associated with an Executive Officer 

http://www.kozzetetelek.hu/
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09.05.2025 
Notification on the Share Acquisition Transaction of a Person Closely 

Associated with an Executive Officer 

12.05.2025 
Notification on the Share Acquisition Transaction of a Person Closely 

Associated with an Executive Officer 

15.05.2025 
OXO Technologies Holding N.V. press release from the investor meeting 

held on 15 May 2025 

27.05.2025 
Notification on the Share Transaction of a Person Closely Associated with 

an Executive Officer 

30.05.2025 
Notification on the Share Transaction of a Person Closely Associated with 

an Executive Officer 

02.06.2025 Information on voting rights and the amount of share capital 

10.06.2025 Information on decisions made by the Management Board 

16.06.2025 Invitation to the General Meeting and Proposals 

26.06.2025 
Notification on the Share Transaction of a Person Closely Associated with 

an Executive Officer 

30.06.2025 Information on voting rights and the amount of share capital 

30.06.2025 
Notification on the Share Transaction of a Person Closely Associated with 

an Executive Officer 

01.07.2025 Notice on Dividend Payment 

04.07.2025 Notification on the Share Transaction of a Person Closely Associated with 

an Executive Officer 

09.07.2025 Information on Company Registration 

21.07.2025 Report of the Supervisory Board to the Extraordinary General Meeting of 

01.08.2025 

29.07.2025 Announcement about reaching a preliminary agreement on the 

establishment of a new investment fund 

30.07.2025 Announcement on Share Exchange 
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Amstelveen, 11 May 2026 

 

Subject: Permission letter in relation to the Annual Report for the period ended  
31 December 2025 

 

 

Dear Board of Directors, 

We confirm our permission to include and publish the following text of the auditor’s report in the 
section ‘other information’ of the annual report as at 31 December 2025 of O3 Partners N.V. (or 
‘the Company’), provided that it is identical to the enclosed authenticated annual report, subject to 
adoption of the audited financial statements, without modification. Publication of our auditor's 
report is only allowed together with the unauthenticated corresponding complete set of the annual 
report. Our permission is valid for one month from the date of the letter. 

Additionally, we have enclosed a copy of our auditor’s report with a signature. This copy is meant 
for your own use. 

This annual report must be filed with the Chamber of Commerce via Standard Business 
Reporting (SBR) using inline XBRL (SBR Report Package). In this context, we want to emphasise 
the importance of sharing with us the SBR Report Package once this is available along with: 

1. The results of the technical validation of the SBR Report Package; 

2. A copy of the human readable layer in HTML format as included in the SBR Report 
Package; 

3. The rendering of the XBRL-tagging applied. 

This information allows us to verify that the SBR Report Package is free from material 
misstatements or inconsistencies with the audited financial statements. 

We hereby also confirm our permission to include a copy of our auditor’s report in the SBR 
Report Package for filing purposes. 

Within eight days of the adoption of the financial statements by the General Meeting, this annual 
report must be filed with the Chamber of Commerce using Standard Business Reporting (SBR). 
However, the required filing within eight days of the adoption of the financial statements may in 
no case exceed the date of 6 June 2026. 

We emphasize that it is not allowed to publish the authenticated version of the annual report. In 
case you make use of the exemption for not filing the director's report as authenticated by us, you 
need to notify this in the annual report as required in 2:394 subsection 4 of the Dutch Civil Code. 



 

O3 Partners N.V. 

Permission letter in relation to the Annual Report for the period ended 31 December 2025 

Amstelveen,11 May 2026 
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Please note that it’s legally required to (timely) file the annual report including the audited 
financial statements with the Trade Register of the Chamber of Commerce using SBR and non-
compliance is an offence punishable by law. Not complying with publication requirements could, 
in certain situations, even lead to personal liability for the directors. 

If prior to the General Meeting circumstances arise that require a modification to the financial 
statements, please note that under Section 2:362 subsection 6 and Section 2:380a of the Dutch 
Civil Code such modifications should be made prior to the General Meeting. In this situation, of 
course, we withdraw our permission granted above. 

All members of the directors sign a copy of the financial statements. If signatures of a number of 
them are missing, the reason is included in the annual report to be filed. In order to prevent the 
abuse of signatures we discourage the filing of a signed copy of the annual report. The annual 
report to be filed with the Trade Register of the Chamber of Commerce should include the 
General Meeting’s adoption date of the financial statements. 

If you wish to publish the annual report including the audited financial statements on the Internet, 
it is your responsibility to ensure proper separation of the annual report from other information on 
the website. For example, by presenting the annual report as a separate, read-only file, or by 
issuing a warning (“You are now leaving the secured page containing the annual report including 
the audited financial statements.”) if readers switch from the web page containing the annual 
report. 

Further, we recommend that you include the following disclaimer: “In the event of any differences 
or inconsistencies between the text and quantitative information on this Internet site and that in 
the original annual report, as filed at the Trade Register of the Chamber of Commerce, the latter 
shall prevail”. 

We will be pleased to provide any further information you may require. 

Yours faithfully, 
KPMG Accountants N.V. 

 

 

 

 

T. Yildirim RA  
Partner  

 

Enclosures: 

One copy of our signed auditor’s report  
One copy of our unsigned auditor’s report 
Authenticated copy of the Annual Report 2025 including our unsigned auditor’s report 
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Independent auditor's report 
 

To: the General Meeting of Shareholders and the Supervisory Board of O3 Partners N.V. 

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

Our opinion 

In our opinion the accompanying financial statements give a true and fair view of the financial 
position of O3 Partners N.V. (“the Company”) as at 31 December 2025 and of its result and its 
cash flows for the year then ended, in accordance with IFRS Accounting Standards as endorsed 
by the European Union (EU-IFRS) and with Part 9 of Book 2 of the Dutch Civil Code. 

What we have audited 

We have audited the financial statements 2025 of O3 Partners N.V. based in Rotterdam. 

The financial statements comprise:  

1 the statement of financial position as at 31 December 2025; 

2 the following statements for year 2025: the statements of profit or loss and other 

comprehensive income, changes in equity and cash flows; and 

3 the notes comprising material accounting policy information 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 O3 Partners N.V. in accordance with 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 designed our audit procedures in the context of our audit of the financial statements as a 
whole and in forming our opinion thereon. The information in respect of going concern, fraud and 
non-compliance with laws and regulations and the key audit matters was addressed in this 
context, and we do not provide a separate opinion or conclusion on these matters. 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Information in support of our opinion 

Summary 

Materiality  

• Materiality of EUR 345 thousand 

• 1.5% of net assets 

 

Risk of material misstatements related to Fraud, NOCLAR, Going concern  

• Fraud risks: presumed risk of management override of controls identified and further 
described in the section ‘Audit response to the risk of fraud and non-compliance with laws 
and regulations’.  

• Non-compliance with laws and regulations (NOCLAR) risks: no reportable risk of material 
misstatements related to NOCLAR risks identified. 

• Going concern risks: no going concern risks identified. 

 

Key audit matters 

• Existence and valuation of unlisted investments. 

Materiality 

Based on our professional judgement we determined the materiality for the financial statements 
as a whole at EUR 345 thousand. 

The materiality for the financial statements is determined with reference to net assets (1,5%). We 
consider net assets as the most appropriate benchmark because we considered factors, such as 
nature of the entity, relative volatility of the benchmark and special focus areas of the users of 
the financial statements  

We have also taken into account misstatements and/or possible misstatements that in our 
opinion are material for the users of the financial statements for qualitative reasons.  

We agreed with the Supervisory Board that misstatements identified during our audit in excess of 
EUR 17,250 of the financial statements, would be reported to them, as well as smaller 
misstatements that in our view must be reported on qualitative grounds. 

Audit response to the risk of fraud and non-compliance with laws and regulations  

In chapter Code of Conduct of the Director’s report, the management describes its procedures in 
respect of the risk of fraud and non-compliance with laws and regulations. As part of our audit, 
we have gained insights into the Company and its business environment and the Company’s risk 
management in relation to fraud and non-compliance. Our procedures included, among other 
things, assessing the Company’s code of conduct, whistleblowing procedures, incidents register 
and its procedures to investigate indications of possible fraud and non-compliance.  
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Furthermore, we performed relevant inquiries with management, those charged with governance 
and other relevant functions, such as Legal Counsel. We have also incorporated elements of 
unpredictability in our audit, such as involvement of valuation specialist, and involved forensic 
specialists in our audit procedures. As a result from our risk assessment, we did not identify laws 
and regulations that likely have a material effect on the financial statements in case of non-
compliance.  

Further, we assessed the presumed fraud risk on revenue recognition as not significant, because 
the Company invests in (un)listed investments who will provide dividend distribution and 
redemption notices for transactions that generate dividend income or realized gains or losses. In 
addition, the Company receives management fees, based on contractual obligations. The 
number of transactions for dividend and management fees are low and the accounting is 
considered to be non complex.  

Based on the above and on the auditing standards, we identified the following fraud and non-
compliance risks that are relevant to our audit, including the relevant presumed risks laid down in 
the auditing standards, and responded as follows: 

• Management override of controls (a presumed risk). 

Risk:  

• Management is in a unique position to manipulate accounting records and prepare fraudulent 
financial statements by overriding controls that otherwise appear to be operating effectively 
such as estimates related to financial assets invested. 

Responses:  

• We evaluated the design and the implementation of internal controls that mitigate fraud risks, 
such as processes related to journal entries and estimates. 

• As part of the fraud risk assessment, we performed a data analysis of the journal entries 
population to determine if high-risk criteria for testing applies and evaluated relevant 
estimates and judgments for bias by the Company’s management, including retrospective 
reviews of prior years’ estimates with respect to management's judgments and assumptions 
regarding financial assets invested that were included in the financial statements of the 
previous fiscal year. Where we identified instances of unexpected journal entries or other 
risks through our data analysis, we performed additional audit procedures to address each 
identified risk, including testing of transactions back to source information. 

• We identified and selected journal entries and other adjustments made at the end of the 
reporting period for testing.  

Our evaluation of procedures performed related to fraud did not result in an additional key audit 
matter.  

We communicated our risk assessment, audit responses and results to management and the 
Audit Committee of the Supervisory Board.  

Our audit procedures did not reveal indications and/or reasonable suspicion of fraud and non-
compliance that are considered material for our audit. 

We communicated our risk assessment, audit responses and results to management and the 
Audit Committee of the Supervisory Board.  

  



 

4 
3350696/26W00201354AVN 

Audit response to going concern 

Management has performed its going concern assessment and has not identified any going 
concern risks. To evaluate Management’s assessment, we have performed, inter alia, the 
following procedures: 

• we considered whether Management’s assessment of the going concern risks includes all 
relevant information of which we are aware as a result of our audit and assessed the key 
assumptions and principles underlying Management’s assessment of the going concern risks; 

• we analyzed the financial position of the Company as at year-end and compared it to the 
previous financial year in terms of indicators that could identify going concern risks. 

The outcome of our risk assessment procedures did not give reason to perform additional audit 
procedures on Management’s going concern assessment.  

Our key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the financial statements. We have communicated the key audit 
matters to the Supervisory Board. The key audit matters are not a comprehensive reflection of all 
matters discussed. 

Existence and valuation of unlisted investments 

Description 

The investments of the Company amount to 90% of the total balance sheet (see also note 7 – 
Financial assets invested). The Company measures its financial assets at fair value in 
accordance with IFRS 13 Fair Value Measurement and the International Private Equity and 
Venture Capital Valuation (IPEV) Guidelines. Consistent with IFRS 13 the Company applies 
valuation techniques appropriate to the nature and stage of each investment. The majority of 
the Company’s investments are classified as Level 3, as they relate to unlisted equity 
instruments (refer to 1.2 material accounting policies). 

Given the size of the investments in relation to the financial statements as a whole and as 
more than 99% of the investment portfolio of the Company consists of unlisted investments, 
which bear a significant valuation risk requiring greater management judgment and significant 
estimates we consider the valuation of the unlisted investments to be a key audit matter. 

Our response 

• We evaluated the design and implementation of controls over the review and approval of 
the valuation model, relevant assumptions and data;  

• We verified the existence of the investment portfolio by reconciling the investments to 
confirmations received directly by us from external custodians and other relevant 
counterparties; 

• We involved valuation specialists to assess appropriateness of the valuation methods, 
appropriateness of the peer groups and appropriateness of the information and 
assumptions used in the valuations with focus on the significant assumptions; 
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• We performed back-testing of the valuation and the cash flow assumptions by comparing 
the realization with the forecasted cashflows; 

• We evaluated the adequacy of the Company’s related disclosures presented in the notes 
to the financial statements. 

Our observation 

The results of our procedures relating to existence and valuation of unlisted investments were 
satisfactory. 

Compliance with Regulatory Technical Standard of SBR, including XBRL tagging, 
not audited 

The statutory audit includes verifying that the prepared financial statements comply with the legal 
requirements under Title 9 of Book 2 of the Dutch Civil Code. Our audit opinion has been issued 
on the prepared financial statements and will be attached to the digitally filed annual report. This 
means that compliance with all requirements of the Regulatory Technical Standard within the 
SBR domain for the Trade Register (including the applied eXtensible Business Reporting 
Language (XBRL) tags) was not part of the statutory audit. 

Report on the 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. 

Based on the following procedures performed, we conclude that the other information: 

• is consistent with the financial statements and does not contain material misstatements; and 

• contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the 

management report and other information. 

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 less 
than the scope of those performed in our audit of the financial statements.  

Management of the Company is responsible for the preparation of the other information, 
including the information as required by Part 9 of Book 2 of the Dutch Civil Code. 

Report on other legal and regulatory requirements Engagement 

We were initially appointed by Supervisory Board as auditor of O3 Partners N.V. on  
15 May 2025, as of the audit for the year 2025 and have operated as statutory auditor ever since 
that financial year. 
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Description of responsibilities regarding the financial statements 

Responsibilities of Management of the Company and the Supervisory Board for 
the financial statements 

Management of the Company is responsible for the preparation and fair presentation of the 
financial statements in accordance with EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code. 
Furthermore, Management of the Company is responsible for such internal control as 
management determines is necessary to enable the preparation of the financial statements that 
are free from material misstatement, whether due to fraud or error. In that respect Management 
of the Company, under supervision of the Supervisory Board, is responsible for the prevention 
and detection of fraud and non-compliance with laws and regulations, including determining 
measures to resolve the consequences of it and to prevent recurrence. 

As part of the preparation of the financial statements, Management of the Company is 
responsible for assessing the Company’s ability to continue as a going concern. Based on the 
financial reporting frameworks mentioned, Management of the Company should prepare the 
financial statements using the going concern basis of accounting unless Management of the 
Company either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. Management of the Company 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.  

The Supervisory Board is responsible for overseeing the Company’s financial reporting process. 

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.  

A further description of our responsibilities for the audit of the financial statements is located at 
the website of de ‘Koninklijke Nederlandse Beroepsorganisatie van Accountants’ (NBA, Royal 
Netherlands Institute of Chartered Accountants) at www.nba.nl/eng_beursgenoteerd_20241203 
This description forms part of our auditor’s report.  

Amstelveen, 11 May 2026  

KPMG Accountants N.V. 

 

 

 

T. Yildirim RA 
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Independent auditor's report 
 

To: the General Meeting of Shareholders and the Supervisory Board of O3 Partners N.V. 

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

Our opinion 

In our opinion the accompanying financial statements give a true and fair view of the financial 
position of O3 Partners N.V. (“the Company”) as at 31 December 2025 and of its result and its 
cash flows for the year then ended, in accordance with IFRS Accounting Standards as endorsed 
by the European Union (EU-IFRS) and with Part 9 of Book 2 of the Dutch Civil Code. 

What we have audited 

We have audited the financial statements 2025 of O3 Partners N.V. based in Rotterdam. 

The financial statements comprise:  

1 the statement of financial position as at 31 December 2025; 

2 the following statements for year 2025: the statements of profit or loss and other 

comprehensive income, changes in equity and cash flows; and 

3 the notes comprising material accounting policy information 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 O3 Partners N.V. in accordance with 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 designed our audit procedures in the context of our audit of the financial statements as a 
whole and in forming our opinion thereon. The information in respect of going concern, fraud and 
non-compliance with laws and regulations and the key audit matters was addressed in this 
context, and we do not provide a separate opinion or conclusion on these matters. 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Information in support of our opinion 

Summary 

Materiality  

• Materiality of EUR 345 thousand 

• 1.5% of net assets 

 

Risk of material misstatements related to Fraud, NOCLAR, Going concern  

• Fraud risks: presumed risk of management override of controls identified and further 
described in the section ‘Audit response to the risk of fraud and non-compliance with laws 
and regulations’.  

• Non-compliance with laws and regulations (NOCLAR) risks: no reportable risk of material 
misstatements related to NOCLAR risks identified. 

• Going concern risks: no going concern risks identified. 

 

Key audit matters 

• Existence and valuation of unlisted investments. 

Materiality 

Based on our professional judgement we determined the materiality for the financial statements 
as a whole at EUR 345 thousand. 

The materiality for the financial statements is determined with reference to net assets (1,5%). We 
consider net assets as the most appropriate benchmark because we considered factors, such as 
nature of the entity, relative volatility of the benchmark and special focus areas of the users of 
the financial statements  

We have also taken into account misstatements and/or possible misstatements that in our 
opinion are material for the users of the financial statements for qualitative reasons.  

We agreed with the Supervisory Board that misstatements identified during our audit in excess of 
EUR 17,250 of the financial statements, would be reported to them, as well as smaller 
misstatements that in our view must be reported on qualitative grounds. 

Audit response to the risk of fraud and non-compliance with laws and regulations  

In chapter Code of Conduct of the Director’s report, the management describes its procedures in 
respect of the risk of fraud and non-compliance with laws and regulations. As part of our audit, 
we have gained insights into the Company and its business environment and the Company’s risk 
management in relation to fraud and non-compliance. Our procedures included, among other 
things, assessing the Company’s code of conduct, whistleblowing procedures, incidents register 
and its procedures to investigate indications of possible fraud and non-compliance.  
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Furthermore, we performed relevant inquiries with management, those charged with governance 
and other relevant functions, such as Legal Counsel. We have also incorporated elements of 
unpredictability in our audit, such as involvement of valuation specialist, and involved forensic 
specialists in our audit procedures. As a result from our risk assessment, we did not identify laws 
and regulations that likely have a material effect on the financial statements in case of non-
compliance.  

Further, we assessed the presumed fraud risk on revenue recognition as not significant, because 
the Company invests in (un)listed investments who will provide dividend distribution and 
redemption notices for transactions that generate dividend income or realized gains or losses. In 
addition, the Company receives management fees, based on contractual obligations. The 
number of transactions for dividend and management fees are low and the accounting is 
considered to be non complex.  

Based on the above and on the auditing standards, we identified the following fraud and non-
compliance risks that are relevant to our audit, including the relevant presumed risks laid down in 
the auditing standards, and responded as follows: 

• Management override of controls (a presumed risk). 

Risk:  

• Management is in a unique position to manipulate accounting records and prepare fraudulent 
financial statements by overriding controls that otherwise appear to be operating effectively 
such as estimates related to financial assets invested. 

Responses:  

• We evaluated the design and the implementation of internal controls that mitigate fraud risks, 
such as processes related to journal entries and estimates. 

• As part of the fraud risk assessment, we performed a data analysis of the journal entries 
population to determine if high-risk criteria for testing applies and evaluated relevant 
estimates and judgments for bias by the Company’s management, including retrospective 
reviews of prior years’ estimates with respect to management's judgments and assumptions 
regarding financial assets invested that were included in the financial statements of the 
previous fiscal year. Where we identified instances of unexpected journal entries or other 
risks through our data analysis, we performed additional audit procedures to address each 
identified risk, including testing of transactions back to source information. 

• We identified and selected journal entries and other adjustments made at the end of the 
reporting period for testing.  

Our evaluation of procedures performed related to fraud did not result in an additional key audit 
matter.  

We communicated our risk assessment, audit responses and results to management and the 
Audit Committee of the Supervisory Board.  

Our audit procedures did not reveal indications and/or reasonable suspicion of fraud and non-
compliance that are considered material for our audit. 

We communicated our risk assessment, audit responses and results to management and the 
Audit Committee of the Supervisory Board.  
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Audit response to going concern 

Management has performed its going concern assessment and has not identified any going 
concern risks. To evaluate Management’s assessment, we have performed, inter alia, the 
following procedures: 

• we considered whether Management’s assessment of the going concern risks includes all 
relevant information of which we are aware as a result of our audit and assessed the key 
assumptions and principles underlying Management’s assessment of the going concern risks; 

• we analyzed the financial position of the Company as at year-end and compared it to the 
previous financial year in terms of indicators that could identify going concern risks. 

The outcome of our risk assessment procedures did not give reason to perform additional audit 
procedures on Management’s going concern assessment.  

Our key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the financial statements. We have communicated the key audit 
matters to the Supervisory Board. The key audit matters are not a comprehensive reflection of all 
matters discussed. 

Existence and valuation of unlisted investments 

Description 

The investments of the Company amount to 90% of the total balance sheet (see also note 7 – 
Financial assets invested). The Company measures its financial assets at fair value in 
accordance with IFRS 13 Fair Value Measurement and the International Private Equity and 
Venture Capital Valuation (IPEV) Guidelines. Consistent with IFRS 13 the Company applies 
valuation techniques appropriate to the nature and stage of each investment. The majority of 
the Company’s investments are classified as Level 3, as they relate to unlisted equity 
instruments (refer to 1.2 material accounting policies). 

Given the size of the investments in relation to the financial statements as a whole and as 
more than 99% of the investment portfolio of the Company consists of unlisted investments, 
which bear a significant valuation risk requiring greater management judgment and significant 
estimates we consider the valuation of the unlisted investments to be a key audit matter. 

Our response 

• We evaluated the design and implementation of controls over the review and approval of 
the valuation model, relevant assumptions and data;  

• We verified the existence of the investment portfolio by reconciling the investments to 
confirmations received directly by us from external custodians and other relevant 
counterparties; 

• We involved valuation specialists to assess appropriateness of the valuation methods, 
appropriateness of the peer groups and appropriateness of the information and 
assumptions used in the valuations with focus on the significant assumptions; 
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• We performed back-testing of the valuation and the cash flow assumptions by comparing 
the realization with the forecasted cashflows; 

• We evaluated the adequacy of the Company’s related disclosures presented in the notes 
to the financial statements. 

Our observation 

The results of our procedures relating to existence and valuation of unlisted investments were 
satisfactory. 

Compliance with Regulatory Technical Standard of SBR, including XBRL tagging, 
not audited 

The statutory audit includes verifying that the prepared financial statements comply with the legal 
requirements under Title 9 of Book 2 of the Dutch Civil Code. Our audit opinion has been issued 
on the prepared financial statements and will be attached to the digitally filed annual report. This 
means that compliance with all requirements of the Regulatory Technical Standard within the 
SBR domain for the Trade Register (including the applied eXtensible Business Reporting 
Language (XBRL) tags) was not part of the statutory audit. 

Report on the 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. 

Based on the following procedures performed, we conclude that the other information: 

• is consistent with the financial statements and does not contain material misstatements; and 

• contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the 

management report and other information. 

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 less 
than the scope of those performed in our audit of the financial statements.  

Management of the Company is responsible for the preparation of the other information, 
including the information as required by Part 9 of Book 2 of the Dutch Civil Code. 

Report on other legal and regulatory requirements Engagement 

We were initially appointed by Supervisory Board as auditor of O3 Partners N.V. on  
15 May 2025, as of the audit for the year 2025 and have operated as statutory auditor ever since 
that financial year. 
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Description of responsibilities regarding the financial statements 

Responsibilities of Management of the Company and the Supervisory Board for 
the financial statements 

Management of the Company is responsible for the preparation and fair presentation of the 
financial statements in accordance with EU-IFRS and Part 9 of Book 2 of the Dutch Civil Code. 
Furthermore, Management of the Company is responsible for such internal control as 
management determines is necessary to enable the preparation of the financial statements that 
are free from material misstatement, whether due to fraud or error. In that respect Management 
of the Company, under supervision of the Supervisory Board, is responsible for the prevention 
and detection of fraud and non-compliance with laws and regulations, including determining 
measures to resolve the consequences of it and to prevent recurrence. 

As part of the preparation of the financial statements, Management of the Company is 
responsible for assessing the Company’s ability to continue as a going concern. Based on the 
financial reporting frameworks mentioned, Management of the Company should prepare the 
financial statements using the going concern basis of accounting unless Management of the 
Company either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. Management of the Company 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.  

The Supervisory Board is responsible for overseeing the Company’s financial reporting process. 

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.  

A further description of our responsibilities for the audit of the financial statements is located at 
the website of de ‘Koninklijke Nederlandse Beroepsorganisatie van Accountants’ (NBA, Royal 
Netherlands Institute of Chartered Accountants) at www.nba.nl/eng_beursgenoteerd_20241203 
This description forms part of our auditor’s report.  

Amstelveen, 11 May 2026  

KPMG Accountants N.V. 

T. Yildirim RA 
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