








(x €1,000) Notes 2008 2007

EQUITY AND LIABILITIES
Shareholders’ equity

Share capital issued 2 16,451 16,451

Share premium 3 12,833 12,833

Retained earnings and other reserves 4 100,888 105,656
130,172 134,940

Provisions

Deferred tax 1,726 2,228

Current liabilities

Loans Roto Smeets De Boer Holding BV 23,148 19,290
Other liabilities 72 76
23,220 19,366

Total equity and liabilities 155,118 156,534
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Year ended December 31,2 g

o tof changes in €quity for the

(x €1,000) issued share retained other total
capital premium earnings reserves
Balance as at January 1, 2008 16,451 12,833 105,745 -89 134,940
Result from participations - - - -579 -579
Value changes forward currency contracts - - - 242 242
Total income and expense for the year
recognised directly in equity - - - -337 -337
Result for the year - - 1,354 - 1,354
Total income and expense for the year - - 1,354 -337 1,017
Dividend payment - - -5,785 - -5,785
- - -4,431 -337 -4,768
Balance as at December 31,2008 16,451 12,833 101,314 -426 130,172
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year ended December

(x €1,000) issued share retained other total
capital premium earnings reserves
Balance as at January 1, 2007 16,451 12,833 106,083 52 135,419
Result from participations - - - -382 -382
Value changes forward currency contracts - - - 312 312
Other changes - - - -71 -71
Total income and expense for the year
recognised directly in equity - - - -141 - 141
Result for the year - - 5,447 - 5,447
Total income and expense for the year - - 5,447 -141 5,306
Dividend payment - - -5,785 - -5,785
- - -338 - 141 -479
Balance as at December 31,2007 16,451 12,833 105,745 -89 134,940
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Annug| Accounts - Notes to t

he COmpany balance Sheet

GROUP COMPANIES
Changes in the company’s share in group companies:

(x €1,000) 2008 2007
Balance as at January 1 151,927 146,216
Result group companies 1,918 5,781
Result from participations -579 -382
Value changes forward currency contracts 242 312
Balance as at December 31 153,508 151,927

AUTHORISED SHARE CAPITAL
The company’s authorised share capital amounts to € 85 million and is divided into 8,500,000 ordinary shares and
8,500,000 preference shares, with a nominal value of € 5 each.

OPTION RIGHT STICHTING PREFERENTE AANDELEN

The ‘Stichting Preferente Aandelen’ has an option right to acquire a maximum of 3,290,274 preference shares of which
25% is payable, or € 4,112,843. To be able to exercise this option right, the ‘Stichting Preferente Aandelen’ has a financing
arrangement. In the General Meeting of Shareholders of RSDB of April 20, 2000 the proposal was adopted to grant the
Stichting an option to acquire a number of RSDB preference shares equalling the number of issued ordinary RSDB shares
minus one.

On the preference shares, from the disposable profit, taking precedence over the ordinary shares, a percentage is

paid over the amount paid-in for these shares. This percentage is based on the repo rate of interest determined by the
European Central Bank, increased by 2.25%. No further profit distribution takes place on the preference shares.

(x €1,000) 2008 2007
Balance as at January 1 16,451 16,451
Changes - -
Balance as at December 31 16,451 16,451

The share capital relates to 3,290,275 issued and fully-paid shares of € 5 nominal value each.

Balance as at January 1 12,833 12,833
Changes - -
Balance as at December 31 12,833 12,833

From a fiscal point of view this share premium can be considered as paid-up capital.
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(x €1,000) 2008 2007
Balance as at January 1 105,656 106,135
Result financial year 1,354 5,447
Value changes forward currency contracts 242 312
Result from participations -579 -382
Dividend payment -5,785 -5,785
Other changes - -71
Balance as at December 31 100,888 105,656
(x€ 1,000) retained currency reserve non- total
earnings translation realised
reserve results

Balance as at January 1 105,745 -120 31 105,656
Result from participations - -579 - -579
Result financial year 1,354 - - 1,354
Dividend payment -5,785 - - -5,785
Value changes forward currency contracts - - 242 242
Balance as at December 31 101,314 -699 273 100,888
Balance as at January 1 106,083 262 -210 106,135
Result from participations - -382 - -382
Result financial year 5,447 - - 5,447
Dividend payment -5,785 - - -5,785
Value changes forward currency contracts - - 312 312
Other changes - - -71 -71
Balance as at December 31 105,745 -120 31 105,656
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Annua| Accounts - Notes to t

he COmpany balance sheet

Dividend
As referred to in the paragraph Dividend policy in the
Report of the Management Board on page 17.

Contingent liabilities
For the contingent liabilities is referred to note 33 of the
consolidated accounts.

Renumeration of members of the Management Board
and the Supervisory Board

For the remuneration of the Management Board and the
Supervisory Board is referred to note 36 of the consoli-
dated accounts.

Number of employees
Bothin 2008 and in 2007, the company had no
employees.

Service fees external auditor

The total service fees charged to the corporate body

in the financial year for the audit of the 2008 annual
accounts amounted to € 405,000 (2007: € 385,000). The
costs for other audits in 2008 amounted to € 143,000
(2007: € 222,000). Charges regarding audit related
services in 2008 amounted to € 66,000 (2007: € 403,000).
The audit related services in 2008 are in connection with
services for the intended public offer by HHBV. The audit
related services in 2007 were in connection with services
in relation to the unsuccessful takeover of the European
printing activities of Quebecor World Europe.
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Other information - statutory

appropriation

1. The Company may distribute the profit to the share- 8.
holders and other parties entitled to distributable
profit only to the extent that its shareholders’ equity
exceeds the sum of the called and paid portion of the
capital and the reserves which are required by law to
be maintained.

2. From the distributable profit, an annual payment
shall first be made on the preference shares equal
to the percentage referred to hereinafter of the
amount compulsory paid in on those shares. The per-
centage stated above equals the refunding rate as
established by the European Central Bank — weighted
to the number of days for which the percentage was

in force - during the financial year for which the pay- 10.

ment is made, augmented by two and one quarter
percent (2.25%). No further payments are made on
the preference shares.

3. The Management Board shall be empowered, with 1.
the prior approval of the Supervisory Board, to add
the profit remaining after application of the previous
paragraph in whole orin part to the reserves.

4. Any profit remaining after the addition to the
reserves as referred to in the previous paragraph
shall be at the disposal of the General Meeting of
Shareholders.

5. Distribution of profit shall take place following adop-
tion of the annual accounts from which it is apparent
that such distribution is justified.

6. Inthe event that the General Meeting of Sharehold-
ers does not resolve to distribute profit for any
financial year, that profit shall be added to the
reserves.

7. The Management Board, with the approval of the
Supervisory Board, may decide to make an interim
distribution if the requirements of paragraph 1 of
this Article have been met as evidenced by an interim
statement of assets and liabilities, as referred to
in Section 2:105, subsection 4 of the Netherlands
Civil Code, which statement must be deposited at
the offices of the Commercial Register within eight
days after the day on which the decision to make the
distribution is published. The provisions of paragraph
9 of this Article shall apply mutatis mutandis to the
payment of an interim distribution.

B

provisions con

cerning profit

S

The General Meeting of Shareholders may resolve to
charge a distribution from profit to a distributable
reserve only on the basis of an Management Board
proposal to that effect which has been approved by
the Supervisory Board.

The General Meeting of Shareholders may resolve,
on the basis of an Management Board proposal

to that effect which has been approved by the
Supervisory Board, to make distributions in the form
of shares and / or depositary receipts for shares in
the Company, without prejudice to the provisions of
Article 4 of these Articles of Association.

Unless the General Meeting of Shareholders deter-
mines otherwise, distributions shall be made payable
fourteen days after the fixing thereof, at a time and
place to be determined by the Management Board.

The claim on the part of shareholders shall lapse and
revert to the Company on expiry of a term of five
years, calculated from the second day on which the
claim becomes payable on demand.
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AUditOr’s r
To th cport

Auditor’s report

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements 2008 of

RSDB NV, Deventer (statutory office in Hilversum). The
financial statements consist of the consolidated financial
statements and the company financial statements.

The consolidated financial statements comprise the
consolidated balance sheet as at 31 December 2008 the
profit and loss account, statement of changes in equity
and cash flow statement for the year then ended, and

a summary of significant accounting policies and other
explanatory notes. The company financial statements
comprise the company balance sheet as at 31 December
2008 the company profit and loss account for the year
then ended and the notes.

Management’s responsibility

Management is responsible for the preparation and fair
presentation of the financial statements in accordance
with International Financial Reporting Standards as
adopted by the European Union and with Part 9 of Book
2 of the Netherlands Civil Code and for the preparation
of the management board report in accordance with
Part 9 of Book 2 of the Netherlands Civil Code. This
responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation
and fair presentation of the financial statements that are
free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are
reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with Dutch law. This law requires
that we comply with ethical requirements and plan

and perform the audit to obtain reasonable assurance
whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain

audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presenta-
tion of the financial statements in order to design audit
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procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit
also includes evaluating the appropriateness of account-
ing policies used and the reasonableness of accounting
estimates made by management, as well as evaluating
the overall presentation of the financial statements.

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

Opinion with respect to the consolidated financial state-
ments

In our opinion, the consolidated financial statements
give a true and fair view of the financial position of
RSDB NV as at 31 December 2008 and of its result and its
cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted
by the European Union and with Part 9 of Book 2 of the
Netherlands Civil Code.

Opinion with respect to the company financial statements
In our opinion, the company financial statements give

a true and fair view of the financial position of RSDB

NV as at 31 December 2008 and of its result for the year
then ended in accordance with Part 9 of Book 2 of the
Netherlands Civil Code.

REPORT ON OTHER LEGAL AND REGULATORY REQUIRE-
MENTS

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

Amsterdam, March 18, 2009
Ernst & Young Accountants LLP,

signed by J.C. Besters RA
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statement DY the
To the General Meeting of

The Management Board of RSDB NV states that these
annual accounts give a true and fair view of the com-
pany’s financial position and the result in accordance
with the International Financial Reporting Standards
(IFRS) as adopted within the European Union, as well as
in accordance with Title 9 Book 2 of the Dutch Civil Code.

The Management Board believes that the annual
accounts give a true and fair view of the assets, the
liabilities, the financial position and the result of RSDB NV
and the companies incorporated in the consolidation.

The annual report gives a true and fair view of the
position of the company as at the balance sheet date,

the state of affairs during the financial year of RSDB NV
and its connected companies, the information of which is
incorporated in its annual accounts. The substantial risks
which confront RSDB have been described in the annual
report.

Deventer, March 18, 2009

Management Board
J.P. Caris, CEO
Drs E.H.O.M. Bouwman, CFO

Supervisory Board

D.J. Montgomery, chairman
Drs. A.P. Lugt, vice chairman
H.C.A. Groenen

Drs. H.C.P. Noten

Managem
shareholders

ent Board
of RSDB NV
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erente Aandelen RSDB NV’

Foundatijon

‘Stichting Pref

Objective

The objective of the Foundation ‘Stichting Preferente
Aandelen RSDB NV’ is to protect the interests of the
company in such a way that the interests of the company
and of all associated parties are protected in the best
possible way, and that all influences which could infringe
the independence and/or the continuity and/or the
identity of the company against these interests are
resisted to the best of the foundation’s abilities, as well
as performing all actions which relate to or promote the
above.

The Foundation aims to achieve its objective by acquir-
ing and holding preference shares in the capital of the
company and by exercising the rights connected with
these shares, including in particular the voting rights on
these shares.

Rights of the Foundation

In the RSDB General Meeting of Shareholders of April 20,
2000, the proposal was adopted to grant the foundation
‘Stichting Preferente Aandelen RSDB NV’ an option to
take up RSDB preference shares to the maximum amount
of shares issued at that moment. At year-end 2008, the
foundation held option rights on 3,290,274 preference
shares.

At a meeting held on December 18, 2008, RSDB granted
the Foundation the right to make a request as referred
toin article 2:345 of the Netherlands Civil Code. This
right may be exercised independently by the Foundation,
separate from the option right.
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Management Board

The Management Board of the Stichting Preferente
Aandelen consists of three independent members.

The following retirement schedule applies, in accordance
with the rota and Articles of Association:

appointed reappointed available for
re-election
M.W. den Boogert 2005 2008 20M
R.P. Voogd 1999 2006 2009
W.H. Weiland 2005 2007 2010

Declaration of Independence

The board of the foundation ‘Stichting Preferente
Aandelen RSDB NV’ and the Executive Board of RSDB
together declare that in their opinion the Foundation
‘Stichting Preferente Aandelen RSDB NV’ is independent
from RSDB as referred to in article 5:71 paragraph 1 sub c
of the Act on Financial Supervision.

Deventer, 18 March 2009
Management Board RSDB NV

Management Board of the Stichting Preferente Aandelen
RSDB NV
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