
 

        

     

     

     
 

  
 

This sample comfort letter will need to be used if the following is applicable: 

 Year-end financial statements have been audited and are included, together 
with the audit opinion, in the Offering Circular; 

 Interim financial statements have been reviewed and are included, together 
with the review report, in the Offering Circular; and 

 Financial information of the Group for a period subsequent to the period that 
is covered by the interim financial statements is available.  

 

Sample comfort letter-Type A, including Q2, management information and 
negative assurance 

 

This draft is furnished solely for the purpose of indicating the form of letter that we would 
expect to be able to furnish [name of financial intermediary] in response to their request, 
the matters expected to be covered in the letter, and the nature of the procedures that 
we would expect to carry out with respect to such matters. Based on our discussions 
with [name of financial intermediary], it is our understanding that the procedures 
outlined in this draft letter are those they wish us to follow. Unless [name of financial 
intermediary] informs us otherwise, we shall assume that there are no additional 
procedures they wish us to follow. The text of the letter itself will depend, of course, on 
the results of the procedures, which we would not expect to complete until shortly 
before the letter is issued and in no event before the cut-off date indicated therein.
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1
 Uitsluitend op te nemen in concept-versies en te verwijderen in de definitieve versie 
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Private & Confidential 
 
[Financial Intermediary] 
Address 
 
[For informational purposes only:] 
[Client/Issuer] 
Address 
 
[Date] 
 
[Reference and/or project description (the ‘Offering’)] 
 
 
Dear Ladies and Gentlemen, 

Financial information  
 

1. We have audited, in accordance with Dutch law, including the Dutch Standards 
on Auditing, the [consolidated] financial statements of [COMPANY] (the 
‘Company’)

2
 as at and for the years ended 31 December 201X, 201X-1 and 

201X-2 (the ‘Financial Statements’). 
 

2. These Financial Statements have been prepared by and are the sole 
responsibility of the Company’s management

3
. Our responsibility is to express 

an opinion on the Financial Statements based on our audit. 
 
3. The Financial Statements are included [or incorporated by reference] in the 

Company’s offering circular dated [DATE] (the ‘Offering Circular’) in respect of 
the Offering. Our reports with respect thereto are also included [or incorporated 
by reference] in the Offering Circular. 

 
4. These Financial Statements state that they have been prepared in accordance 

with [accounting principles generally accepted in [ [COUNTRY] (‘[COUNTRY] 
GAAP’) or International Financial Reporting Standards [as adopted by the 
European Union] (‘EU-IFRS’)]. 

 
5. We have reviewed, in accordance with Dutch law including the Dutch Standard 

2410 ‘Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity’, the unaudited [condensed] [consolidated] interim financial 
statements (the ‘Interim Financial Statements’) for the six-months’ periods 
ended 30 June 201X+1 and 201X included [or incorporated by reference] in the 
Offering Circular. The Interim Financial Statements have been prepared by and 
are the sole responsibility of the Company’s management

2
. Our responsibility is 

                                                      
2
 Verondersteld is dat de effectenuitgevende instelling aan het hoofd staat van de groep, anders aan te 

passen naargelang de situatie. 
3
 Naargelang de controleverklaring de aanduiding aanpassen. 
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to express a review report on the Interim Financial Statements based on our 
review. Our review report with respect thereto is also included [or incorporated 
by reference] in the Offering Circular.  

 

General 
 
6. Include one of the following two paragraphs: 

 
We attach a copy of the engagement letter / arrangement letter dated [DATE] 
(the ’Engagement Contract’ / ‘Arrangement Contract’ [as appropriate] ), the 
terms of which have been agreed between us are deemed to have been 
incorporated in this comfort letter and govern the matters addressed by this 
comfort letter and its use.

4
  

 
OR 
 
We write this letter pursuant to Clause [x] of the underwriting agreement dated 
[DATE] between, among others, the Company and the Underwriters as defined 
therein (the ‘Underwriting Agreement’). The Company has signed the 
Underwriting Agreement in acceptance of its rights and obligations arising from 
or in connection with the Underwriting Agreement. In connection with the 
Offering and the related Offering Circular, we have been requested to provide a 
comfort letter to [Lead Manager] [and the other managers] regarding its [or their] 
due diligence enquiries relating to the contents of the Offering Circular. The 
Offering Circular is the responsibility of the Company’s management

2
. 

 
7. We are an independent [registered]

5
 audit firm with respect to the Company 

within the meaning of section 393 of Book 2 of the Dutch Civil Code. 
 
8. We have not audited any financial [statements] / [information] of the Group as at 

any date or for any period subsequent to 31 December 201X; although we have 
conducted an audit in accordance with Dutch law, including the Dutch 
Standards on Auditing, [issued an auditor’s report] for the year ended 
31 December 201X, the purpose (and therefore the scope) of the audit / [work] 
was to enable us to express an opinion on the consolidated financial 
[statements] / [information] as at 31 December 201X, and for the year then 
ended, but not on the consolidated financial [statements] / [information] for any 
interim period within that year. Therefore, we are unable to and do not express 
any audit opinion on the Interim Financial Statements [for the six-months’ 
periods ended 30 June 201X+1 and 201X], included [or incorporated by 
reference] in the Offering Circular or on the financial position, results of 

                                                      
4
  Naargelang de situatie optioneel toe te voegen: ‘The terms of the Engagement Contract/Arrangement 

Contract are amended by the terms of this comfort letter to the extent expressly set out herein.’ 

 
5
 Gebruik ‘registered’ alleen ingeval de effectenuitgevende instelling een oob is; verwijs in dat geval ook 

naar de Wet toezicht accountantsorganisaties (Wta, ‘Audit firms supervision act’). 
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operations, or cash flows as at any date or for any period subsequent to 
31 December 201X.  

9. We have no responsibility to update this letter for events and circumstances 
occurring after [CUT-OFF DATE]. We attach to this letter the final proof of the 
Offering Circular which we have signed for identification purposes. 
 
Procedures 
 

10.  For the purpose of this letter, we have carried out the following procedures to 
[CUT-OFF DATE] ( Our work did not extend to the period from [CUT-OFF DATE 
+1 day] to [LETTER DATE], inclusive): 

a. We have read the 201X+1 minutes of meetings of the [Shareholders, the 
Board of Directors, Supervisory Board and the Audit Committee] of the 
Company as set forth in the minutes books at [CUT-OFF DATE], officials of 
the Company having advised us that the minutes of all such meetings 
through that date were set forth therein

6
. 

b. [Optioneel: With respect to the three-month periods ended 30 September 
201X+1 and 201X, we have: 

(i)   performed procedures for a review of unaudited consolidated interim 
financial information in accordance with Dutch law and as described in 
paragraph 12 to 35 of the Dutch Standard 2410, on the unaudited 
consolidated interim financial information

7
 [provided to us by the 

Company]; 

(ii)  inquired of certain officials of the Company who have responsibility for 
financial and accounting matters as to whether the unaudited 
consolidated interim financial information referred to in 10.b.(i) is 
prepared on a basis substantially consistent with the Financial 
Statements included [or incorporated by reference] in the Offering 
Circular.]

8
 

c. With respect to the period from 1 October 201X+1 to [31 October] 201X+1, 
we have: 

(i) read the unaudited consolidated financial information
 
of the Company 

for the period 1 October to [31 October] of both 201X+1 and 201X 

                                                      
6
 Naargelang de situatie optioneel toe te voegen,:’Except for the meeting of the [board of directors] held 

on [DATE], which minutes have not been approved. With respect to the meeting held on [DATE], we have 
obtained from the secretary a summary of the topics discussed at the meeting.’ 
7
 Opsomming componenten van het opdrachtobject laten aansluiten op de eisen die het stelsel van 

financiële verslaggeving daaraan stelt en de keuzes die daarbinnen door de entiteit zijn gemaakt 
8
 Data en verwijzingen in het vervolg van de brief aanpassen wanneer deze optionele tekst achterwege 

blijft. 
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furnished to us by the Company, officials of the Company having 
advised us that no such financial information as at any date or for any 
period subsequent to [31 October] 201X+1 is available. This financial 
information is incomplete in that [cash flow statements and other 
disclosures] are omitted.

 
 

(ii) inquired of certain officials of the Company who have responsibility for 
financial and accounting matters as to whether: 

(a)
 the unaudited consolidated financial information referred to in 10.c.(i) 

is stated on a basis substantially consistent with that of the audited 
Financial Statements included [or incorporated by reference] in the 
Offering Circular; and

 

(b)
 at [31 October] 201X+1 there was any [change in share  capital], 

[increase in long-term debt] or [decrease in shareholders’ equity] of 
the Company as compared with amounts shown in the Interim 
Financial Statements; and

 

(c)
 for the period from 1 October 201X+1 to [31 October] 201X+1, there 

were any decreases, as compared with the corresponding period in 
the preceding year, in consolidated [total net revenue] or in [net 
income]

9
 of the Company.

 

The foregoing procedures do not constitute an audit performed in accordance 
with Dutch law, including the Dutch Standards on Auditing. Also, they would not 
necessarily reveal matters of significance with respect to the comments in the 
following paragraph. Accordingly, we make no representations regarding the 
sufficiency of the foregoing procedures for your purposes. 

11. Nothing came to our attention as a result of the foregoing procedures, however, 
that caused us to believe that:  

a. any material modifications should be made to the interim financial 
information described in 10.b.(i), [included / [incorporated by reference] in 
the Offering Circular] / [provided to us by the Company], for these to be 
prepared on a basis substantially consistent with that of the audited 
Financial Statements

10
. 

b. (i) at [31 October] 201X+1 there was any [change in share capital], 
[increase in long-term debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Interim Financial 

                                                      
9
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
10

  Optioneel toe te voegen: “..... in conformity with generally accepted accounting principles” of “ ...in 
accordance with IAS 34 ‘Interim Financial Reporting’” 
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Statements, [except in all instances for changes, increases, or 
decreases disclosed in the Offering Circular that have occurred or may 
occur] / [except that. . .]; and

11
 

(ii) for the period from 1 October 201X+1 to [31 October] 201X+1, there 
were any decreases, as compared with the corresponding period in the 
preceding year, in consolidated [total net revenue] or in [net income] of 
the Company, [except in all instances for changes, increases, or 
decreases disclosed in the Offering Circular that have occurred or may 
occur] / [except that. . .] 

12. As mentioned in paragraph 10.c.(i), Company officials have advised us that no 
[consolidated] financial [statements] / [information] as at any date or for any 
period subsequent to [31 October] 201X+1 are available; accordingly, the 
procedures carried out by us with respect to changes in financial information 
items after [31 October] 201X+1 have, of necessity, been even more limited 
than those with respect to the periods referred to in paragraph 10. We have 
inquired of certain officials of the Company who have responsibility for financial 
and accounting matters as to whether: 

a. at [CUT-OFF DATE] 201X+1, there was any [change in share  capital], 
[increase in long-term debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Interim Financial 
Statements; and

12
 

b. for the period from 1 July 201X+1 to [CUT-OFF DATE] 201X+1 there were 
any decreases, as compared with the corresponding period in the preceding 
year, in [consolidated total net revenue] or in [net income]

13
 of the Company. 

On the basis of these inquiries and the reading of the minutes as described in 
paragraph 10, nothing came to our attention that caused us to believe that 
there was any such change, increase or decrease [except in all instances for 
changes, increases or decreases disclosed in the Offering Circular that have 
occurred or may occur] / [and except that.. .]. 

13. For the purposes of this letter, we have also read the items identified by you in 
the attached copy of the Offering Circular, and have performed the following 
procedures, which were applied as indicated with respect to the letters 
explained below. With respect to these items, we make no comment as to the 
Company’s determination as to what constitutes the appropriate presentations, 
disclosures, explanations or causal relationships of such items: 

                                                      
11

 Naargelang de situatie de aanduiding van posten  laten aansluiten op de keuzes die de entiteit heeft 
gemaakt in het opdrachtobject. 
12

 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 
gemaakt in het opdrachtobject 
13

 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 
gemaakt in het opdrachtobject; het gebruik van drempelbedragen is toegestaan. 
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a. Compared the [currency] amount or percentage to the amount and/or 
percentage from the corresponding amount or percentage appearing in the 
Financial Statements and found them to be in agreement. 

b. Compared the [currency] amount or percentage to the amount and/or 
percentage from the corresponding amount or percentage appearing in the 
Interim Financial Statements and found them to be in agreement. 

c. Compared the [currency] amount or percentage with the amount or 
percentage from the corresponding amount or percentage appearing on a 
schedule or report prepared by the Company and found the amount to be in 
agreement. [We traced the amount shown on the schedule or report 
prepared by the Company to the accounting records and found such amount 
to be in agreement.] Management of the Company has represented to us 
that the information in the schedule or report was derived from the regularly 
maintained accounting records of the Company and subject to the 
Company’s internal controls over financial reporting. 

d. Compared the amounts and/or percentages to the amounts and/or 
percentages from the Company’s [audited] [consolidated] financial 
[statements] / [information] for the years ended 31 December [period(s) prior 
to 201X-2] not included in the Offering Circular and found them to be in 
agreement. 

e. Recalculated the amounts or percentages, based on the data contained in 
the same sentence, paragraph or table applicable to the amounts or 
percentages and found them to be in agreement.

14
 

For the purposes of reporting our findings, in those instances in which one or 
more of the compared amounts or percentages stated were rounded to some 
degree and the amounts or percentages were in agreement, except that they 
were not rounded to the same degree, we have nevertheless stated that we 
found the compared amounts and percentages to be in agreement. 

The foregoing procedures do not constitute an audit performed in accordance 

with Dutch law, including the Dutch Standards on Auditing. Accordingly, we 

make no representations regarding the sufficiency of the foregoing procedures 

for your purposes. 

14. Our audit of the Financial Statements for the periods referred to in the 
introductory paragraph of this letter comprised audit tests and procedures 
deemed necessary for the purpose of expressing an opinion on the Financial 
Statements taken as a whole. For none of the periods referred to therein, or any 
other period, did we perform audit tests for the purpose of expressing an 
opinion on individual balances of accounts or summaries of selected 
transactions such as those enumerated above, and, accordingly, we express no 
opinion thereon. 

                                                      
14

 Verwezen wordt naar ‘Annex 1’ voor aanvullende bevindingen/opmerkingen. 
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15. It should be understood that we make no representations regarding questions of 
legal interpretation or the sufficiency for your purposes of the procedures 
enumerated in the preceding paragraphs; also, such procedures would not 
necessarily reveal any material misstatement of the amounts or percentages. 
Further, we have addressed ourselves solely to the foregoing data as set forth 
in the Offering Circular and make no representations regarding the adequacy of 
disclosure or regarding whether any material facts have been omitted. 

16. This letter is provided on the understanding that it is solely for the private 
information of the addressees of this comfort letter in the context of the due 
diligence procedures that the [Dealers / Underwriters / Banks] undertake in 
connection with the contents of the Offering Circular. This comfort letter is for 
the sole use of the persons and/or parties to whom it is addressed and for the 
purpose set out above and may not be relied on or used by them for any other 
purpose. It is not to be made available to any other party and not to be relied, 
used, circulated, quoted, or otherwise referred to for any other purpose, 
including but not limited to the registration, listing, subscription, offering, 
purchase or sale of securities (including any [Shares]/[Bonds]) being issued 
under the Offering Circular, nor is it to be filed with or referred to in whole or in 
part in the Offering Circular or any other document, without our prior written 
permission, which we may, at our discretion, grant or withhold, subject to 
conditions (including conditions as to legal responsibility or absence thereof). 
However, reference may be made to it in any non-public list of closing 
documents pertaining to the offering of the [Shares] / [Bonds] covered by the 
Offering Circular. We deny any duty, responsibility or liability to any other 
person and/or party to whom this letter or copies or extracts thereof may be 
shown or into whose hands they may come including any [Dealer / Underwriter / 
Bank] who has not validly authorised the Arranger to accept the Arrangement 
Letter). The contents of this paragraph shall not prevent you from disclosing our 
comfort letter to your legal advisors to obtain advice about your legal position in 
the context of your due diligence procedures or as may be required by law or 
regulation, conditional to you informing us prior to such disclosure, to the extent 
allowed by law and/or regulation. 

17. This letter has been prepared in accordance with the Dutch Standard 3850N 
‘Assurance and other engagements in accordance with an Offering Circular’ 
and is governed by and construed in accordance with the laws of the 
Netherlands and to the exclusive jurisdiction of the Dutch courts. This letter is 
not issued in accordance with the provisions of the US Public Company 
Accounting Oversight Board nor the US American Institute of Certified Public 
Accountants, Clarified Auditing Standards Section AU-C 920, ‘Letters for 
Underwriters and Certain Other Requesting Parties’ (formerly Statement on 
Auditing Standards No 72), as that standard is not required for such letters 
issued under the laws of the Netherlands. This letter is not intended to be relied 
on within the United States and we accept no responsibility for any use that you 
may make of it in the United States. 
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Yours truly, 

 
... (ondertekenende accountantspraktijk) 
 
… (naam accountant) 
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Annex 1 Optional additional tickmarks 

 Compared the amount  for EBITDA [and adjusted EBITDA] on page[s] [xx 
and xx] with the corresponding amount on a schedule as prepared by 
management of the Company, for the periods indicated, in accordance with 
the definition of ‘EBITDA [and adjusted EBITDA]’ as described in note __ on 
pages __ and __ of the Offering Circular and found them to be in agreement. 
However, we make no comment as to the appropriateness of such 
definitions or whether EBITDA [and adjusted EBITDA] reflect an appropriate 
measure of the Company’s debt service ability or operating performance. 
EBITDA [and adjusted EBITDA] is not a [COUNTRY GAAP or EU-IFRS] 
measure of profitability or liquidity. Also, we provide no assurance that the 
adjustments to arrive at adjusted EBITDA reflect non-recurring costs and 
losses of the business.  

 Recalculated the amounts under ‘As Adjusted’ in the ‘Capitalisation’ section 
of the Offering Circular based on the assumptions specified on page __ in 
the Offering Circular and found them to be in agreement. However, we make 
no comment as to the reasonableness or appropriateness of those 
assumptions or as to the ultimate amount or use of proceeds or the 
appropriateness of the financial reporting presentation. 

 Compared the amounts in the ‘Capitalisation’ section of the Offering Circular 
with the corresponding amounts appearing in the Unaudited Pro Forma 
Combined Financial Information included in the Offering Circular and found 
them to be in agreement. However, we make no comment and also provide 
no assurance as to the amounts raised in the offering and the subsequent 
use of proceeds, or as to the appropriateness and reasonableness of the 
assumptions relating to any future events. 
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This sample comfort letter will need to be used if the following is applicable: 

 Year-end financial statements have been audited and are included, together 
with the audit opinion, in the Offering Circular; 

 Interim financial statements have been reviewed and are included, together 
with the review report, in the Offering Circular; and 

 Financial information of the Group for a period subsequent to the period that 
is covered by the interim financial statements is not available and the date of 
the comfort letter is within 135 days after the date of the interim financial 
statements.  

 

Sample comfort letter-Type B, , including Q2 and negative assurance 

 

This draft is furnished solely for the purpose of indicating the form of letter that we would 
expect to be able to furnish [name of financial intermediary] in response to their request, 
the matters expected to be covered in the letter, and the nature of the procedures that 
we would expect to carry out with respect to such matters. Based on our discussions 
with [name of financial intermediary], it is our understanding that the procedures 
outlined in this draft letter are those they wish us to follow. Unless [name of financial 
intermediary] informs us otherwise, we shall assume that there are no additional 
procedures they wish us to follow. The text of the letter itself will depend, of course, on 
the results of the procedures, which we would not expect to complete until shortly 
before the letter is issued and in no event before the cut-off date indicated therein.

1
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 Uitsluitend op te nemen in concept-versies en te verwijderen in de definitieve versie 
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Private & Confidential 
 
[Financial Intermediary] 
Address 
 
[For informational purposes only:] 
[Client/Issuer] 
Address 
 
[Date] 
 
[Reference and/or project description (the ‘Offering’)] 
 
 
Dear Ladies and Gentlemen, 

Financial information 
 

1. We have audited, in accordance with Dutch law, including the Dutch 
Standards on Auditing, the [consolidated] financial statements of 
[COMPANY] (the ‘Company’)

2
 as at and for the years ended 31 December 

201X, 201X-1 and 201X-2 (the ‘Financial Statements’). 
 

2. These Financial Statements have been prepared by and are the sole 
responsibility of the Company’s management

3
. Our responsibility is to 

express an opinion on the Financial Statements based on our audit. 
 

3. The Financial Statements are included [or incorporated by reference] in the 
Company’s offering circular dated [DATE] (the ‘Offering Circular’) in respect 
of the Offering. Our reports with respect thereto are also included [or 
incorporated by reference] in the Offering Circular. 

 
4. These Financial Statements state that they have been prepared in 

accordance with [accounting principles generally accepted in [ [COUNTRY] 
(‘[COUNTRY] GAAP’) or International Financial Reporting Standards [as 
adopted by the European Union] (‘EU-IFRS’)]. 

 
5. We have reviewed, in accordance with Dutch law including the Dutch 

Standard 2410 ‘Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity’, the unaudited [condensed] [consolidated] 
interim financial statements (the ‘Interim Financial Statements’) for the six-
months periods ended 30 June 201X+1 and 201X included [or incorporated 
by reference] in the Offering Circular. The Interim Financial Statements have 
been prepared by and are the sole responsibility of the Company’s 

                                                      
2
 Verondersteld is dat de effectenuitgevende instelling aan het hoofd staat van de groep, anders aan te 

passen naargelang de situatie. 
3
 Naargelang de controleverklaring de aanduiding aanpassen. 
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management
2
. Our responsibility is to express a review report on the Interim 

Financial Statements based on our review. Our review report with respect 
thereto is also included [or incorporated by reference] in the Offering 
Circular. 

 
 

General 
 

6. Include one of the following two paragraphs: 
 
We attach a copy of the engagement letter / arrangement letter dated [DATE] 
(the ’Engagement Contract’ / ‘Arrangement Contract’ [as appropriate] ), the 
terms of which have been agreed between us are deemed to have been 
incorporated in this comfort letter and govern the matters addressed by this 
comfort letter and its use.

4
  

 
OR 
 
We write this letter pursuant to Clause [x] of the underwriting agreement dated 
[DATE] between, among others, the Company and the Underwriters as defined 
therein (the ‘Underwriting Agreement’). The Company has signed the 
Underwriting Agreement in acceptance of its rights and obligations arising from 
or in connection with the Underwriting Agreement. In connection with the 
Offering and the related Offering Circular, we have been requested to provide a 
comfort letter to [Lead Manager] [and the other managers] regarding its [or their] 
due diligence enquiries relating to the contents of the Offering Circular. The 
Offering Circular is the responsibility of the Company’s management

2
. 

 
7. We are an independent [registered]

5
 audit firm with respect to the Company 

within the meaning of section 393 of Book 2 of the Dutch Civil Code. 
 
8. We have not audited any financial [statements] / [information] of the Group as at 

any date or for any period subsequent to 31 December 201X; although we have 
conducted an audit in accordance with Dutch law, including the Dutch 
Standards on Auditing, [issued an auditor’s report] for the year ended 
31 December 201X, the purpose (and therefore the scope) of the audit / [work] 
was to enable us to express an opinion on the consolidated financial 
[statements] / [information] as at 31 December 201X, and for the year then 
ended, but not on the consolidated financial [statements] / [information] for any 
interim period within that year. Therefore, we are unable to and do not express 
any audit opinion on the Interim Financial Statements [for the six-months’ 
periods ended 30 June 201X+1 and 201X], included [or incorporated by 

                                                      
4
  Naargelang de situatie optioneel toe te voegen: ‘The terms of the Engagement Contract/Arrangement 

Contract are amended by the terms of this comfort letter to the extent expressly set out herein.’ 
 
5
 Gebruik ‘registered’ alleen ingeval de effectenuitgevende instelling een oob is; verwijs in dat geval ook 

naar de Wet toezicht accountantsorganisaties (Wta, ‘Audit firms supervision act’). 
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reference] in the Offering Circular or on the financial position, results of 
operations, or cash flows as at any date or for any period subsequent to 
31 December 201X.  

 

 
9. We have no responsibility to update this letter for events and circumstances 

occurring after [CUT-OFF DATE]. We attach to this letter the final proof of the 
Offering Circular which we have signed for identification purposes. 

Procedures 

10. Company officials have advised us that no [consolidated] financial [statements] / 
[information] as at any date or for any period subsequent to [30 June], 201X+1 
are / is available; accordingly, the procedures carried out by us with respect to 
changes in financial information items after [30 June] 201X+1 have, of 
necessity, been very limited. For the purpose of this letter, we have carried out 
the following procedures to [CUT-OFF DATE] (Our work did not extend to the 
period from [CUT-OFF DATE +1 day] to [LETTER DATE], inclusive): 

a. We have read the 201X+1 minutes of meetings of the [Shareholders, the 
Board of Directors, Supervisory Board and the Audit Committee] of the 
Company as set forth in the minutes books at [CUT-OFF DATE], officials of 
the Company having advised us that the minutes of all such meetings 
through that date were set forth therein

6
. 

b. We have inquired of certain officials of the Company who have 
responsibility for financial and accounting matters as to whether: 

(i) at [CUT-OFF DATE] 201X+1, there was any [change in share capital], 
[increase in long-term debt] or [decrease in shareholders’ equity]

7
 of the 

Company as compared with amounts shown in the Interim Financial 
Statements; and 

(ii) for the period from 1 July 201X+1 to [CUT-OFF DATE] 201X+1 there 
were any decreases, as compared with the corresponding period in the 
preceding year, in consolidated [total net revenue] or in [net income]

8
 of 

the Company. 

                                                      
6
 Naargelang de situatie optioneel toe te voegen,:’Except for the meeting of the [board of directors] held 

on [DATE], which minutes have not been approved. With respect to the meeting held on [DATE], we have 
obtained from the secretary a summary of the topics discussed at the meeting.’ 
7
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
8
 Naargelang de situatie de aanduiding van posten  laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
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11. On the basis of these inquiries and the reading of the minutes as described in 
paragraph 10, nothing came to our attention that caused us to believe that there 
was any such change, increase or decrease [except in all instances for 
changes, increases or decreases disclosed in the Offering Circular that have 
occurred or may occur]  / [and except that . . .]. 

12. For the purposes of this letter, we have also read the items identified by you in 
the attached copy of the Offering Circular, and have performed the following 
procedures, which were applied as indicated with respect to the letters 
explained below. With respect to these items, we make no comment as to the 
Company’s determination as to what constitutes the appropriate presentations, 
disclosures, explanations or causal relationships of such items:

 

a. Compared the [currency] amount or percentage to the amount and/or 
percentage from the corresponding amount or percentage appearing in the 
Financial Statements and found them to be in agreement. 

b. Compared the [currency] amount or percentage to the amount and / or 
percentage from the corresponding amount or percentage appearing in the 
Interim Financial Statements and found them to be in agreement. 

c. Compared the [currency] amount or percentage with the amount or 
percentage from the corresponding amount or percentage appearing on a 
schedule or report prepared by the Company and found the amount to be in 
agreement. [We traced the amount shown on the schedule or report 
prepared by the Company to the accounting records and found such amount 
to be in agreement.] Management of the Company has represented to us 
that the information in the schedule or report was derived from the regularly 
maintained accounting records of the Company and subject to the 
Company’s internal controls over financial reporting. 

d. Compared the amounts and/or percentages to the amounts and/or 
percentages from the Company’s [audited] [consolidated] financial 
[statements] / [information] for the years ended 31 December [period(s) prior 
to 201X-2] not included in the Offering Circular and found them to be in 
agreement. 

e. Recalculated the amounts or percentages, based on the data contained in 
the same sentence, paragraph or table applicable to the amounts or 
percentages and found them to be in agreement.

9
 

For the purposes of reporting our findings, In those instances in which one or 

more of the compared amounts or percentages stated were rounded to some 

degree and the amounts or percentages were in agreement, except that they 

were not rounded to the same degree, we have nevertheless stated that we 

found the compared amounts and percentages to be in agreement.  

                                                      
9
 Verwezen wordt naar ‘Annex 1’ voor aanvullende bevindingen/opmerkingen. 
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The foregoing procedures do not constitute an audit performed in 

accordance with Dutch law, including the Dutch Standards on Auditing. 

Accordingly, we make no representations regarding the sufficiency of the 

foregoing procedures for your purposes. 

13. Our audit of the Financial Statements for the periods referred to in the 

introductory paragraph of this letter comprised audit tests and procedures 

deemed necessary for the purpose of expressing an opinion on the Financial 

Statements taken as a whole. For none of the periods referred to therein, or any 

other period, did we perform audit tests for the purpose of expressing an 

opinion on individual balances of accounts or summaries of selected 

transactions such as those enumerated above, and, accordingly, we express no 

opinion thereon. 

14. It should be understood that we make no representations regarding questions of 

legal interpretation or the sufficiency for your purposes of the procedures 

enumerated in the preceding paragraphs; also, such procedures would not 

necessarily reveal any material misstatement of the amounts or percentages. 

Further, we have addressed ourselves solely to the foregoing data as set forth 

in the Offering Circular and make no representations regarding the adequacy of 

disclosure or regarding whether any material facts have been omitted. 

15. This letter is provided on the understanding that it is solely for the private 

information of the addressees of this comfort letter in the context of the due 

diligence procedures that the [Dealers / Underwriters / Banks] undertake in 

connection with the contents of the Offering Circular. This comfort letter is for 

the sole use of the persons and/or parties to whom it is addressed and for the 

purpose set out above and may not be relied on or used by them for any other 

purpose. It is not to be made available to any other party and not to be relied, 

used, circulated, quoted, or otherwise referred to for any other purpose, 

including but not limited to the registration, listing, subscription, offering, 

purchase or sale of securities (including any [Shares]/[Bonds]) being issued 

under the Offering Circular, nor is it to be filed with or referred to in whole or in 

part in the Offering Circular or any other document, without our prior written 

permission, which we may, at our discretion, grant or withhold, subject to 

conditions (including conditions as to legal responsibility or absence thereof). 

However, reference may be made to it in any non-public list of closing 

documents pertaining to the offering of the [Shares] / [Bonds] covered by the 

Offering Circular. We deny any duty, responsibility or liability to any other 

person and/or party to whom this letter or copies or extracts thereof may be 

shown or into whose hands they may come including any [Dealer / Underwriter / 

Bank] who has not validly authorised the Arranger to accept the Arrangement 

Letter). The contents of this paragraph shall not prevent you from disclosing our 

comfort letter to your legal advisors to obtain advice about your legal position in 

the context of your due diligence procedures or as may be required by law or 
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regulation, conditional to you informing us prior to such disclosure, to the extent 

allowed by law and/or regulation. 

16. This letter has been prepared in accordance with the Dutch Standard 3850N 

‘Assurance and other engagements in accordance with an Offering Circular’ 

and is governed by and construed in accordance with the laws of the 

Netherlands and to the exclusive jurisdiction of the Dutch courts. This letter is 

not issued in accordance with the provisions of the US Public Company 

Accounting Oversight Board nor the US American Institute of Certified Public 

Accountants, Clarified Auditing Standards Section AU-C 920, ‘Letters for 

Underwriters and Certain Other Requesting Parties’ (formerly Statement on 

Auditing Standards No 72), as that standard is not required for such letters 

issued under the laws of the Netherlands. This letter is not intended to be relied 

on within the United States and we accept no responsibility for any use that you 

may make of it in the United States. 

Yours truly, 

 
... (ondertekenende accountantspraktijk) 
 
… (naam accountant) 
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Annex 1 Optional additional tickmarks 

 Compared the amount for EBITDA [and adjusted EBITDA] on page[s] [xx 
and xx] with the corresponding amount on a schedule as prepared by 
management of the Company, for the periods indicated, in accordance with 
the definition of ‘EBITDA [and adjusted EBITDA]’ as described in note __ on 
pages __ and __ of the Offering Circular and found them to be in agreement. 
However, we make no comment as to the appropriateness of such 
definitions or whether EBITDA [and adjusted EBITDA] reflect an appropriate 
measure of the Company’s debt service ability or operating performance. 
EBITDA [and adjusted EBITDA] is not a [COUNTRY GAAP or EU-IFRS] 
measure of profitability or liquidity. Also, we provide no assurance that the 
adjustments to arrive at adjusted EBITDA reflect non-recurring costs and 
losses of the business.  

 Recalculated the amounts under ‘As Adjusted’ in the ‘Capitalisation’ section 
of the Offering Circular based on the assumptions specified on page __ in 
the Offering Circular and found them to be in agreement. However, we make 
no comment as to the reasonableness or appropriateness of those 
assumptions or as to the ultimate amount or use of proceeds or the 
appropriateness of the financial reporting presentation. 

 Compared the amounts in the ‘Capitalisation’ section of the Offering Circular 
with the corresponding amounts appearing in the Unaudited Pro Forma 
Combined Financial Information included in the Offering Circular and found 
them to be in agreement. However, we make no comment and also provide 
no assurance as to the amounts raised in the offering and the subsequent 
use of proceeds, or as to the appropriateness and reasonableness of the 
assumptions relating to any future events. 
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This sample comfort letter will need to be used if the following is applicable: 

 Year-end financial statements have been audited and are included, together 
with the audit opinion, in the Offering Circular; and 

 Financial information of the Group for a period subsequent to the period that 
is covered by the year-end financial statements is available and the date of 
the comfort letter is more than 135 days after the date of the financial 
statements.  

 

Sample comfort letter-Type C, including management information and no 
negative assurance 

 

This draft is furnished solely for the purpose of indicating the form of letter that we would 
expect to be able to furnish [name of financial intermediary] in response to their request, 
the matters expected to be covered in the letter, and the nature of the procedures that 
we would expect to carry out with respect to such matters. Based on our discussions 
with [name of financial intermediary], it is our understanding that the procedures 
outlined in this draft letter are those they wish us to follow. Unless [name of financial 
intermediary] informs us otherwise, we shall assume that there are no additional 
procedures they wish us to follow. The text of the letter itself will depend, of course, on 
the results of the procedures, which we would not expect to complete until shortly 
before the letter is issued and in no event before the cut-off date indicated therein.

1
 

 

                                                      
1
 Uitsluitend op te nemen in concept-versies en te verwijderen in de definitieve versie 
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Private & Confidential 
 
[Financial Intermediary] 
Address 
 
[For informational purposes only:] 
[Client/Issuer] 
Address 
 
[Date] 
 
[Reference and/or project description (the ‘Offering’)] 
 
 
Dear Ladies and Gentlemen, 

Financial information 
 

1. We have audited, in accordance with Dutch law, including the Dutch Standards 
on Auditing, the [consolidated] financial statements of [COMPANY] (the 
‘Company’)

2
 as at and for the years ended 31 December 201X, 201X-1 and 

201X-2 (the ‘Financial Statements’). 
 

2. These Financial Statements have been prepared by and are the sole 
responsibility of the Company’s management

3
. Our responsibility is to express 

an opinion on the Financial Statements based on our audit. 
 
3. The Financial Statements are included [or incorporated by reference] in the 

Company’s offering circular dated [DATE] (the ‘Offering Circular’) in respect of 
the Offering. Our reports with respect thereto are also included [or incorporated 
by reference] in the Offering Circular. 

 
4. These Financial Statements state that they have been prepared in accordance 

with [accounting principles generally accepted in [ [COUNTRY] (‘[COUNTRY] 
GAAP’) or International Financial Reporting Standards [as adopted by the 
European Union] (‘EU-IFRS’)]. 

 

General 
 
5. Include one of the following two paragraphs: 

 
We attach a copy of the engagement letter / arrangement letter dated [DATE] 
(the ’Engagement Contract / Arrangement Contract’ [as appropriate] ), the terms 

                                                      
2
 Verondersteld is dat de effectenuitgevende instelling aan het hoofd staat van de groep, anders aan te 

passen naargelang de situatie. 
3
 Naargelang de controleverklaring de aanduiding aanpassen. 
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of which have been agreed between us are deemed to have been incorporated 
in this comfort letter and govern the matters addressed by this comfort letter 
and its use.

4
  

 
OR 
 
We write this letter pursuant to Clause [x] of the underwriting agreement dated 
[DATE] between, among others, the Company and the Underwriters as defined 
therein (the ‘Underwriting Agreement’). The Company has signed the 
Underwriting Agreement in acceptance of its rights and obligations arising from 
or in connection with the Underwriting Agreement. In connection with the 
Offering and the related Offering Circular, we have been requested to provide a 
comfort letter to [Lead Manager] [and the other managers] regarding its [ or 
their] due diligence enquiries relating to the contents of the Offering Circular. 
The Offering Circular is the responsibility of the Company’s management

2
. 

 
6. We are an independent [registered]

5
 audit firm with respect to the Company 

within the meaning of section 393 of Book 2 of the Dutch Civil Code. 
 

7. We have not audited any financial [statements] / [information] of the Group as at 
any date or for any period subsequent to 31 December 201X; although we have 
conducted an audit in accordance with Dutch law, including the Dutch 
Standards on Auditing, / [issued an auditor’s report] for the year ended 
31 December 201X, the purpose (and therefore the scope) of the audit / [work] 
was to enable us to express an opinion on the consolidated financial 
[statements] / [information] as at 31 December 201X, and for the year then 
ended, but not on the consolidated financial [statements] / [information] for any 
interim period within that year.  

8. We have no responsibility to update this letter for events and circumstances 
occurring after [CUT-OFF DATE]. We attach to this letter the final proof of the 
Offering Circular which we have signed for identification purposes. 
 
Procedures 
 

9. For the purpose of this letter, we have carried out the following procedures to 
[CUT-OFF DATE] (Our work did not extend to the period from [CUT-OFF DATE 
+1 day] to [LETTER DATE], inclusive): 

a. We have read the 201X+1 minutes of meetings of the [Shareholders, the 
Board of Directors, Supervisory Board and the Audit Committee] of the 
Company as set forth in the minutes books at [CUT-OFF DATE], officials of 

                                                      
4
  Naargelang de situatie optioneel toe te voegen: ‘The terms of the Engagement Contract/Arrangement 

Contract are amended by the terms of this comfort letter to the extent expressly set out herein.’ 
 
5
 Gebruik ‘registered’ alleen ingeval de effectenuitgevende instelling een oob is; verwijs in dat geval ook 

naar de Wet toezicht accountantsorganisaties (Wta, ‘Audit firms supervision act’). 
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the Company having advised us that the minutes of all such meetings 
through that date were set forth therein

6
. 

b. With respect to the period from 1 January 20X6 to [31 May] 201X+1, we 
have: 

(i)  read the unaudited consolidated financial information
 

of the 
Company for the period 1 January to [31 May] of both 201X+1 and 
201X furnished to us by the Company, officials of the Company 
having advised us that no such financial information as at any date 
or for any period subsequent to [31 May] 201X+1 is available. This 
financial information is incomplete in that [cash flow statements and 
other disclosures] are omitted.

 
 

(ii)  inquired of certain officials of the Company who have responsibility 
for financial and accounting matters as to whether: 

(a)
 the unaudited consolidated financial information referred to in 

9.b.(i) is stated on a basis substantially consistent with that of 
the audited Financial Statements included [or incorporated by 
reference] in the Offering Circular; and

 

(b)
 at [31 May] 201X+1 there was any [change in share  capital], 

[increase in long-term debt] or [decrease in shareholders’ 
equity]

7
 of the Company as compared with amounts shown in 

the Financial Statements; and
 

(c)
 for the period from [1 January] 201X+1 to [31 May] 201X+1, 

there were any decreases, as compared with the corresponding 
period in the preceding year, in consolidated [total net revenue] 
or in [net income]

8
 of the Company.

 

The foregoing procedures do not constitute an audit performed in accordance 
with Dutch law, including the Dutch Standards on Auditing. Also, they would not 
necessarily reveal matters of significance with respect to the comments in the 
following paragraph. Accordingly, we make no representations regarding the 
sufficiency of the foregoing procedures for your purposes. 

10. The Company officials as referred to in 9.b.(ii). stated that: 

                                                      
6
 Naargelang de situatie optioneel toe te voegen,:’Except for the meeting of the [board of directors] held 

on [DATE], which minutes have not been approved. With respect to the meeting held on [DATE], we have 
obtained from the secretary a summary of the topics discussed at the meeting.’ 
7
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
8
 Naargelang de situatie de aanduiding van posten  laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
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a. the unaudited consolidated financial information referred to in 9.b.(i) is stated 
on a basis substantially consistent with that of the audited Financial 
Statements included in the Offering Circular. 

b. (i) at [31 May] 201X+1 there was any [change in share capital], [increase 
in long-term debt] or [decrease in shareholders’ equity] of the Company 
as compared with amounts shown in the Financial Statements, and 

(ii) for the period from [1 January 20X6 to 31 May] 201X+1, there were any 
decreases, as compared with the corresponding period in the preceding 
year, in consolidated [total net revenue] or in [net income] of the 
Company. 

11. As mentioned in paragraph 9.b.(i), Company officials have advised us that no 
[consolidated] financial [statements] / [information] as at any date or for any 
period subsequent to [31 May] 201X+1 are / is available; accordingly, the 
procedures carried out by us with respect to changes in financial information 
items after [31 May] 201X+1 have, of necessity, been even more limited than 
those with respect to the periods referred to in paragraph 9. We have inquired 
of certain officials of the Company who have responsibility for financial and 
accounting matters as to whether: 

a. at [CUT-OFF DATE] 201X+1, there was any [change in share  capital], 
[increase in long-term debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Financial Statements; 
and

9
 

b. for the period from 1 June 201X+1 to [CUT-OFF DATE] 201X+1 there were 
any decreases, as compared with the corresponding period in the preceding 
year, in [consolidated total net revenue] or in [net income] of the Company. 

12. Those officials as referred to above stated that:
 

a. at [CUT-OFF DATE] 201X+1, there was any [change in share  capital], 
[increase in long-term debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Financial Statements; 
and

10
 

b. for the period from 1 June 201X+1 to [CUT-OFF DATE] 201X+1 there were 
any decreases, as compared with the corresponding period in the preceding 
year, in [consolidated] [total net revenue] or in [net income] of the Company. 

                                                      
9
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject 
10

 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 
gemaakt in het opdrachtobject 
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13. For the purposes of this letter, we have also read the items identified by you in 
the attached copy of the Offering Circular, and have performed the following 
procedures, which were applied as indicated with respect to the letters 
explained below. With respect to these items, we make no comment as to the 
Company’s determination as to what constitutes the appropriate presentations, 
disclosures, explanations or causal relationships of such items:

 

a. Compared the [currency] amount or percentage to the amount and/or 
percentage from the corresponding amount or percentage appearing in the 
Financial Statements and found them to be in agreement. 

b. Compared the [currency] amount or percentage with the amount or 
percentage from the corresponding amount or percentage appearing on a 
schedule or report prepared by the Company and found the amount to be in 
agreement. [We traced the amount shown on the schedule or report 
prepared by the Company to the accounting records and found such amount 
to be in agreement.] Management of the Company has represented to us 
that the information in the schedule or report was derived from the regularly 
maintained accounting records of the Company and subject to the 
Company’s internal controls over financial reporting. 

c. Compared the amounts and or percentages to the amounts and/or 
percentages from the Company’s [audited] [consolidated] financial 
[statements] / [information] for the year[s] ended 31 December [period(s) 
prior to 201X-2] not included in the Offering Circular and found them to be in 
agreement. 

d. Recalculated the amounts or percentages, based on the data contained in 
the same sentence, paragraph or table applicable to the amounts or 
percentages and found them to be in agreement.

11
 

For the purposes of reporting our findings, in those instances in which one or 
more of the compared amounts or percentages stated were rounded to some 
degree and the amounts or percentages were in agreement, except that they 
were not rounded to the same degree, we have nevertheless stated that we 
found the compared amounts and percentages to be in agreement. 

The foregoing procedures do not constitute an audit performed in accordance 

with Dutch law, including the Dutch Standards on Auditing. Accordingly, we 

make no representations regarding the sufficiency of the foregoing procedures 

for your purposes. 

14. Our audit of the Financial Statements for the periods referred to in the 

introductory paragraph of this letter comprised audit tests and procedures 

deemed necessary for the purpose of expressing an opinion on the Financial 

Statements taken as a whole. For none of the periods referred to therein, or any 

other period, did we perform audit tests for the purpose of expressing an 

                                                      
11

 Verwezen wordt naar ‘Annex 1’ voor aanvullende bevindingen/opmerkingen. 
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opinion on individual balances of accounts or summaries of selected 

transactions such as those enumerated above, and, accordingly, we express no 

opinion thereon. 

15. It should be understood that we make no representations regarding questions of 

legal interpretation or the sufficiency for your purposes of the procedures 

enumerated in the preceding paragraphs; also, such procedures would not 

necessarily reveal any material misstatement of the amounts or percentages. 

Further, we have addressed ourselves solely to the foregoing data as set forth 

in the Offering Circular and make no representations regarding the adequacy of 

disclosure or regarding whether any material facts have been omitted. 

16. This letter is provided on the understanding that it is solely for the private 

information of the addressees of this comfort letter in the context of the due 

diligence procedures that the [Dealers / Underwriters / Banks] undertake in 

connection with the contents of the Offering Circular. This comfort letter is for 

the sole use of the persons and/or parties to whom it is addressed and for the 

purpose set out above and may not be relied on or used by them for any other 

purpose. It is not to be made available to any other party and not to be relied, 

used, circulated, quoted, or otherwise referred to for any other purpose, 

including but not limited to the registration, listing, subscription, offering, 

purchase or sale of securities (including any [Shares]/[Bonds]) being issued 

under the Offering Circular, nor is it to be filed with or referred to in whole or in 

part in the Offering Circular or any other document, without our prior written 

permission, which we may, at our discretion, grant or withhold, subject to 

conditions (including conditions as to legal responsibility or absence thereof). 

However, reference may be made to it in any non-public list of closing 

documents pertaining to the offering of the [Shares] / [Bonds] covered by the 

Offering Circular. We deny any duty, responsibility or liability to any other 

person and/or party to whom this letter or copies or extracts thereof may be 

shown or into whose hands they may come including any [Dealer / Underwriter / 

Bank] who has not validly authorised the Arranger to accept the Arrangement 

Letter). The contents of this paragraph shall not prevent you from disclosing our 

comfort letter to your legal advisors to obtain advice about your legal position in 

the context of your due diligence procedures or as may be required by law or 

regulation, conditional to you informing us prior to such disclosure, to the extent 

allowed by law and/or regulation. 

17. This letter has been prepared in accordance with the Dutch Standard 3850N 

‘Assurance and other engagements in accordance with an Offering Circular’ 

and is governed by and construed in accordance with the laws of the 

Netherlands and to the exclusive jurisdiction of the Dutch courts. This letter is 

not issued in accordance with the provisions of the US Public Company 

Accounting Oversight Board nor the US American Institute of Certified Public 

Accountants, Clarified Auditing Standards Section AU-C 920, ‘Letters for 
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Underwriters and Certain Other Requesting Parties’ (formerly Statement on 

Auditing Standards No 72), as that standard is not required for such letters 

issued under the laws of the Netherlands. This letter is not intended to be relied 

on within the United States and we accept no responsibility for any use that you 

may make of it in the United States. 

Yours truly, 

 
... (ondertekenende accountantspraktijk) 
 
… (naam accountant) 
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Annex 1 Optional additional tickmarks 

 Compared the amount for EBITDA [and adjusted EBITDA] on page[s] [xx 
and xx] with the corresponding amount on a schedule as prepared by 
management of the Company, for the periods indicated, in accordance with 
the definition of ‘EBITDA [ and adjusted EBITDA]’ as described in note __ on 
pages __ and __ of the Offering Circular and found them to be in agreement. 
However, we make no comment as to the appropriateness of such 
definitions or whether EBITDA [and adjusted EBITDA] reflect an appropriate 
measure of the Company’s debt service ability or operating performance. 
EBITDA [and adjusted EBITDA] is not a [COUNTRY GAAP or EU-IFRS] 
measure of profitability or liquidity. Also, we provide no assurance that the 
adjustments to arrive at adjusted EBITDA reflect non-recurring costs and 
losses of the business.  

 Recalculated the amounts under ‘As Adjusted’ in the ‘Capitalisation’ section 
of the Offering Circular based on the assumptions specified on page __ in 
the Offering Circular and found them to be in agreement. However, we make 
no comment as to the reasonableness or appropriateness of those 
assumptions or as to the ultimate amount or use of proceeds or the 
appropriateness of the financial reporting presentation. 

 Compared the amount in the ‘Capitalisation’ section of the Offering Circular 
with the corresponding amount appearing in the Unaudited Pro Forma 
Combined Financial Information included in the Offering Circular and found 
them to be in agreement. However, we make no comment and also provide 
no assurance as to the amounts raised in the offering and the subsequent 
use of proceeds, or as to the appropriateness and reasonableness of the 
assumptions relating to any future events. 
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This sample comfort letter will need to be used if the following is applicable: 

 Year-end financial statements have been audited and are included, together 
with the audit opinion, in the Offering Circular; and 

 Financial information of the Group for a period subsequent to the period that 
is covered by the year-end financial statements is available and the date of 
the comfort letter is within 135 days after the date of the financial statements.  

 

Sample comfort letter-Type D, including management information and negative 
assurance 

 

This draft is furnished solely for the purpose of indicating the form of letter that we would 
expect to be able to furnish [name of financial intermediary] in response to their request, 
the matters expected to be covered in the letter, and the nature of the procedures that 
we would expect to carry out with respect to such matters. Based on our discussions 
with [name of financial intermediary], it is our understanding that the procedures 
outlined in this draft letter are those they wish us to follow. Unless [name of financial 
intermediary] informs us otherwise, we shall assume that there are no additional 
procedures they wish us to follow. The text of the letter itself will depend, of course, on 
the results of the procedures, which we would not expect to complete until shortly 
before the letter is issued and in no event before the cut-off date indicated therein.

1
 

 

                                                      
1
 Uitsluitend op te nemen in concept-versies en te verwijderen in de definitieve versie 
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Private & Confidential 
 
[Financial Intermediary] 
Address 
 
[For informational purposes only:] 
[Client/Issuer] 
Address 
 
[Date] 
 
[Reference and/or project description (the ‘Offering’)] 
 
 
Dear Ladies and Gentlemen, 

Financial information 
 

1. We have audited, in accordance with Dutch law, including the Dutch Standards 
on Auditing, the [consolidated] financial statements of [COMPANY] (the 
‘Company’)

2
 as at and for the years ended 31 December 201X, 201X-1, and 

201X-2 (the ‘Financial Statements’). 
 

2. These Financial Statements have been prepared by and are the sole 
responsibility of the Company’s management

3
. Our responsibility is to express 

an opinion on the Financial Statements based on our audit. 
 
3. The Financial Statements are included [or incorporated by reference] in the 

Company’s offering circular dated [DATE] (the ‘Offering Circular’) in respect of 
the Offering. Our reports with respect thereto are also included [or incorporated 
by reference] in the Offering Circular. 

 
4. These Financial Statements state that they have been prepared in accordance 

with [accounting principles generally accepted in [ [COUNTRY] (‘[COUNTRY] 
GAAP’) or International Financial Reporting Standards [as adopted by the 
European Union] (‘EU-IFRS’)]. 
 
General 

 
5. Include one of the following two paragraphs: 

 
We attach a copy of the engagement letter/arrangement letter dated [DATE] 
(the ’Engagement Contract’ / ‘Arrangement Contract’ [as appropriate] ), the 
terms of which have been agreed between us are deemed to have been 

                                                      
2
 Verondersteld is dat de effectenuitgevende instelling aan het hoofd staat van de groep, anders aan te 

passen naargelang de situatie. 
3
 Naargelang de controleverklaring de aanduiding aanpassen. 
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incorporated in this comfort letter and govern the matters addressed by this 
comfort letter and its use.

4
  

 
OR 
 
We write this letter pursuant to Clause [x] of the underwriting agreement dated 
[DATE] between, among others, the Company and the Underwriters as defined 
therein (the ‘Underwriting Agreement’). The Company has signed the 
Underwriting Agreement in acceptance of its rights and obligations arising from 
or in connection with the Underwriting Agreement. In connection with the 
Offering and the related Offering Circular, we have been requested to provide a 
comfort letter to [Lead Manager] [and the other managers] regarding its [or their] 
due diligence enquiries relating to the contents of the Offering Circular. The 
Offering Circular is the responsibility of the Company’s management

2
. 

 
6. We are an independent [registered]

5
 audit firm with respect to the Company 

within the meaning of section 393 of Book 2 of the Dutch Civil Code. 
 
7. We have not audited any financial [statements] / [information] of the Group as at 

any date or for any period subsequent to 31 December 201X; although we have 
conducted an audit in accordance with Dutch law, including the Dutch 
Standards on Auditing, / [issued an auditor’s report] for the year ended 
31 December 201X, the purpose (and therefore the scope) of the audit / [work] 
was to enable us to express an opinion on the consolidated financial 
[statements] / [information] as at 31 December 201X, and for the year then 
ended, but not on the consolidated financial [statements] / [information] for any 
interim period within that year.  

8. We have no responsibility to update this letter for events and circumstances 
occurring after [CUT-OFF DATE]. We attach to this letter the final proof of the 
Offering Circular which we have signed for identification purposes. 
 
Procedures 
 

9. For the purpose of this letter, we have carried out the following procedures to 
[CUT-OFF DATE] (Our work did not extend to the period from [CUT-OFF DATE 
+1 day] to [LETTER DATE], inclusive): 

a. We have read the 201X+1 minutes of meetings of the [Shareholders, the 
Board of Directors, Supervisory Board and the Audit Committee] of the 
Company as set forth in the minutes books at [CUT-OFF DATE], officials of 

                                                      
4
  Naargelang de situatie optioneel toe te voegen: ‘The terms of the Engagement Contract/Arrangement 

Contract are amended by the terms of this comfort letter to the extent expressly set out herein.’ 
 
5
 Gebruik ‘registered’ alleen ingeval de effectenuitgevende instelling een oob is; verwijs in dat geval ook 

naar de Wet toezicht accountantsorganisaties (Wta, ‘Audit firms supervision act’). 
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the Company having advised us that the minutes of all such meetings 
through that date were set forth therein

6
. 

b. With respect to the period from 1 January 201X+1 to [31 March] 201X+1, we 
have: 

(i)  read the unaudited consolidated financial information
 

of the 
Company for the period 1 January to [31 March] of both 201X+1 and 
201X furnished to us by the Company, officials of the Company 
having advised us that no such financial information as at any date 
or for any period subsequent to [31 March] 201X+1 is available. This 
financial information is incomplete in that [cash flow statements and 
other disclosures] are omitted.

 
 

(ii)  inquired of certain officials of the Company who have responsibility 
for financial and accounting matters as to whether: 

(a)
 the unaudited consolidated financial information referred to in 

9.b.(i) is stated on a basis substantially consistent with that of 
the audited Financial Statements included [or incorporated by 
reference] in the Offering Circular; and

 

(b)
 at [31 March] 201X+1 there was any [change in share  capital], 

[increase in long-term debt] or [decrease in shareholders’ 
equity]

7
 of the Company as compared with amounts shown in 

the Financial Statements; and
 

(c)
 for the period from 1 January 201X+1 to [31 March] 201X+1, 

there were any decreases, as compared with the corresponding 
period in the preceding year, in consolidated [total net revenue] 
or in [net income]

8
 of the Company.

 

The foregoing procedures do not constitute an audit performed in accordance 
with Dutch law, including the Dutch Standards on Auditing. Also, they would not 
necessarily reveal matters of significance with respect to the comments in the 
following paragraph. Accordingly, we make no representations regarding the 
sufficiency of the foregoing procedures for your purposes. 

10. Nothing came to our attention as a result of the foregoing procedures, however, 
that caused us to believe that:  

                                                      
6
 Naargelang de situatie optioneel toe te voegen,:’Except for the meeting of the [board of directors] held 

on [DATE], which minutes have not been approved. With respect to the meeting held on [DATE], we have 
obtained from the secretary a summary of the topics discussed at the meeting.’ 
7
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
8
 Naargelang de situatie de aanduiding van posten  laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
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a. any material modifications should be made to the interim financial 
information described in 9.b.(i), [provided to us by the Company], for them to 
be prepared on a basis substantially consistent with that of the audited 
Financial Statements. 

b. (i) at [31 March], 201X+1 there was any [change in share capital], 
[increase in long term-debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Financial 
Statements, [except in all instances for changes, increases, or 
decreases disclosed in the Offering Circular that have occurred or may 
occur] / [except that. . .]; and 

(ii) for the period from 1 January 201X+1 to [31 March] 201X+1, there were 
any decreases, as compared with the corresponding period in the 
preceding year, in [consolidated total net revenue] or in [net income] of 
the Company, [except in all instances for changes, increases, or 
decreases disclosed in the Offering Circular that have occurred or may 
occur] / [except that. . .]. 

11. As mentioned in paragraph 9.b.(i), Company officials have advised us that no 
[consolidated] financial [statements] / [information] as at any date or for any 
period subsequent to [31 March] 201X+1 are / is available; accordingly, the 
procedures carried out by us with respect to changes in financial information 
items after [31 March] 201X+1 have, of necessity, been even more limited than 
those with respect to the periods referred to in paragraph 9. We have inquired 
of certain officials of the Company who have responsibility for financial and 
accounting matters as to whether: 

a. at [CUT-OFF DATE] 201X+1, there was any [change in share  capital], 
[increase in long-term debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Financial Statements; 
and

9
 

b. for the period from 1 April 201X+1 to [CUT-OFF DATE] 201X+1 there were 
any decreases, as compared with the corresponding period in the preceding 
year, in [consolidated total net revenue] or in [net income] of the Company. 

On the basis of these inquiries and the reading of the minutes as described in 
paragraph 9, nothing came to our attention that caused us to believe that there 
was any such change, increase or decrease [except in all instances for 
changes, increases or decreases disclosed in the Offering Circular that have 
occurred or may occur]  / [and except that . . .]. 

                                                      
9
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject 
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12. For the purposes of this letter, we have also read the items identified by you in 
the attached copy of the Offering Circular, and have performed the following 
procedures, which were applied as indicated with respect to the letters 
explained below. With respect to these items, we make no comment as to the 
Company’s determination as to what constitutes the appropriate presentations, 
disclosures, explanations or causal relationships of such items:

 

a. Compared the [currency] amount or percentage to the amount and/or 
percentage from the corresponding amount or percentage appearing in the 
Financial Statements and found them to be in agreement. 

b. Compared the [currency] amount or percentage with the amount or 
percentage from the corresponding amount or percentage appearing on a 
schedule or report prepared by the Company and found the amount to be in 
agreement. [We traced the amount shown on the schedule or report 
prepared by the Company to the accounting records and found such amount 
to be in agreement.] Management of the Company has represented to us 
that the information in the schedule or report was derived from the regularly 
maintained accounting records of the Company and subject to the 
Company’s internal controls over financial reporting. 

c. Compared the amounts and or percentages to the amounts and/or 
percentages from the Company’s [audited] [consolidated] financial 
[statements] / [information] for the year[s] ended 31 December [period(s) 
prior to 201X-2] not included in the Offering Circular and found them to be in 
agreement. 

d. Recalculated the amounts or percentages, based on the data contained in 
the same sentence, paragraph or table applicable to the amounts or 
percentages and found them to be in agreement.

10
 

For the purposes of reporting our findings, In those instances in which one or 
more of the compared amounts or percentages stated were rounded to some 
degree and the amounts or percentages were in agreement, except that they 
were not rounded to the same degree, we have nevertheless, stated that we 
found the compared amounts and percentages to be in agreement. 

The foregoing procedures do not constitute an audit performed in accordance 

with Dutch law, including the Dutch Standards on Auditing. Accordingly, we 

make no representations regarding the sufficiency of the foregoing procedures 

for your purposes. 

 

13. Our audit of the Financial Statements for the periods referred to in the 

introductory paragraph of this letter comprised audit tests and procedures 

deemed necessary for the purpose of expressing an opinion on the Financial 

Statements taken as a whole. For none of the periods referred to therein, or any 

                                                      
10

 Verwezen wordt naar ‘Annex 1’ voor aanvullende bevindingen/opmerkingen. 
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other period, did we perform audit tests for the purpose of expressing an 

opinion on individual balances of accounts or summaries of selected 

transactions such as those enumerated above, and, accordingly, we express no 

opinion thereon. 

 

14. It should be understood that we make no representations regarding questions of 

legal interpretation or the sufficiency for your purposes of the procedures 

enumerated in the preceding paragraphs; also, such procedures would not 

necessarily reveal any material misstatement of the amounts or percentages. 

Further, we have addressed ourselves solely to the foregoing data as set forth 

in the Offering Circular and make no representations regarding the adequacy of 

disclosure or regarding whether any material facts have been omitted. 

 

15. This letter is provided on the understanding that it is solely for the private 

information of the addressees of this comfort letter in the context of the due 

diligence procedures that the [Dealers / Underwriters / Banks] undertake in 

connection with the contents of the Offering Circular. This comfort letter is for 

the sole use of the persons and/or parties to whom it is addressed and for the 

purpose set out above and may not be relied on or used by them for any other 

purpose. It is not to be made available to any other party and not to be relied, 

used, circulated, quoted, or otherwise referred to for any other purpose, 

including but not limited to the registration, listing, subscription, offering, 

purchase or sale of securities (including any [Shares] / [Bonds]) being issued 

under the Offering Circular, nor is it to be filed with or referred to in whole or in 

part in the Offering Circular or any other document, without our prior written 

permission, which we may, at our discretion, grant or withhold, subject to 

conditions (including conditions as to legal responsibility or absence thereof). 

However, reference may be made to it in any non-public list of closing 

documents pertaining to the offering of the [Shares] / [Bonds] covered by the 

Offering Circular. We deny any duty, responsibility or liability to any other 

person and/or party to whom this letter or copies or extracts thereof may be 

shown or into whose hands they may come including any [Dealer / Underwriter / 

Bank] who has not validly authorised the Arranger to accept the Arrangement 

Letter). The contents of this paragraph shall not prevent you from disclosing our 

comfort letter to your legal advisors to obtain advice about your legal position in 

the context of your due diligence procedures or as may be required by law or 

regulation, conditional to you informing us prior to such disclosure, to the extent 

allowed by law and/or regulation. 

 

16. This letter has been prepared in accordance with the Dutch Standard 3850N 

‘Assurance and other engagements in accordance with an Offering Circular’ 

and is governed by and construed in accordance with the laws of the 
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Netherlands and to the exclusive jurisdiction of the Dutch courts. This letter is 

not issued in accordance with the provisions of the US Public Company 

Accounting Oversight Board nor the US American Institute of Certified Public 

Accountants, Clarified Auditing Standards Section AU-C 920, ‘Letters for 

Underwriters and Certain Other Requesting Parties’ (formerly Statement on 

Auditing Standards No 72), as that standard is not required for such letters 

issued under the laws of the Netherlands. This letter is not intended to be relied 

on within the United States and we accept no responsibility for any use that you 

may make of it in the United States. 

Yours truly, 

 
... (ondertekenende accountantspraktijk) 
 
… (naam accountant) 
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Annex 1 Optional additional tickmarks 

 Compared the amount for EBITDA [and adjusted EBITDA] on page[s] [xx 
and xx] with the corresponding amount on a schedule as prepared by 
management of the Company, for the periods indicated, in accordance with 
the definition of ‘EBITDA [and adjusted EBITDA]’ as described in note __ on 
pages __ and __ of the Offering Circular and found them to be in agreement. 
However, we make no comment as to the appropriateness of such 
definitions or whether EBITDA [and adjusted EBITDA] reflect an appropriate 
measure of the Company’s debt service ability or operating performance. 
EBITDA [and adjusted EBITDA] is not a [COUNTRY GAAP or EU-IFRS] 
measure of profitability or liquidity. Also, we provide no assurance that the 
adjustments to arrive at adjusted EBITDA reflect non-recurring costs and 
losses of the business.  

 Recalculated the amounts under ‘As Adjusted’ in the ‘Capitalisation’ section 
of the Offering Circular based on the assumptions specified on page __ in 
the Offering Circular and found them to be in agreement. However, we make 
no comment as to the reasonableness or appropriateness of those 
assumptions or as to the ultimate amount or use of proceeds or the 
appropriateness of the financial reporting presentation. 

 Compared the amount in the ‘Capitalisation’ section of the Offering Circular 
with the corresponding amount appearing in the Unaudited Pro Forma 
Combined Financial Information included in the Offering Circular and found 
them to be in agreement. However, we make no comment and also provide 
no assurance as to the amounts raised in the offering and the subsequent 
use of proceeds, or as to the appropriateness and reasonableness of the 
assumptions relating to any future events. 
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This sample comfort letter will need to be used if the following is applicable: 

 Year-end financial statements have been audited and are included, together 
with the audit opinion, in the Offering Circular; and 

 No financial information of the Group for a period subsequent to the period 
that is covered by the year-end financial statements is available and the date 
of the comfort letter is within 135 days after the date of the financial 
statements.  

 

Sample comfort letter-Type E, including negative assurance 

 

This draft is furnished solely for the purpose of indicating the form of letter that we would 
expect to be able to furnish [name of financial intermediary] in response to their request, 
the matters expected to be covered in the letter, and the nature of the procedures that 
we would expect to carry out with respect to such matters. Based on our discussions 
with [name of financial intermediary], it is our understanding that the procedures 
outlined in this draft letter are those they wish us to follow. Unless [name of financial 
intermediary] informs us otherwise, we shall assume that there are no additional 
procedures they wish us to follow. The text of the letter itself will depend, of course, on 
the results of the procedures, which we would not expect to complete until shortly 
before the letter is issued and in no event before the cut-off date indicated therein.

1
 

 

                                                      
1
 Uitsluitend op te nemen in concept-versies en te verwijderen in de definitieve versie 
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Private & Confidential 
 
[Financial Intermediary] 
Address 
 
[For informational purposes only:] 
[Client/Issuer] 
Address 
 
[Date] 
 
[Reference and/or project description (the ‘Offering’)] 
 
 
Dear Ladies and Gentlemen, 

Financial information 
1. We have audited, in accordance with Dutch law, including the Dutch Standards 

on Auditing, the [consolidated] financial statements of [COMPANY] (the 
‘Company’)

2
 as at and for the years ended 31 December 201X, 201X-1, and 

201X-2 (the ‘Financial Statements’). 
 

2. These Financial Statements have been prepared by and are the sole 
responsibility of the Company’s management

3
. Our responsibility is to express 

an opinion on the Financial Statements based on our audit. 
 
3. The Financial Statements are included [or incorporated by reference] in the 

Company’s offering circular dated [DATE] (the ‘Offering Circular’) in respect of 
the Offering. Our reports with respect thereto are also included [or incorporated 
by reference] in the Offering Circular. 

 
4. These Financial Statements state that they have been prepared in accordance 

with [accounting principles generally accepted in [ [COUNTRY] (‘[COUNTRY] 
GAAP’) or International Financial Reporting Standards [as adopted by the 
European Union] (‘EU-IFRS’)]. 

 

General 
 
5. Include one of the following two paragraphs: 

 
We attach a copy of the engagement letter / arrangement letter dated [DATE] 
(the ’Engagement Contract’ / ‘Arrangement Contract’ [as appropriate] ), the 
terms of which have been agreed between us are deemed to have been 

                                                      
2
 Verondersteld is dat de effectenuitgevende instelling aan het hoofd staat van de groep, anders aan te 

passen naargelang de situatie. 
3
 Naargelang de controleverklaring de aanduiding aanpassen. 
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incorporated in this comfort letter and govern the matters addressed by this 
comfort letter and its use.

4
  

 
OR 
 
We write this letter pursuant to Clause [x] of the underwriting agreement dated 
[DATE] between, among others, the Company and the Underwriters as defined 
therein (the ‘Underwriting Agreement’). The Company has signed the 
Underwriting Agreement in acceptance of its rights and obligations arising from 
or in connection with the Underwriting Agreement. In connection with the 
Offering and the related Offering Circular, we have been requested to provide a 
comfort letter to [Lead Manager] [and the other managers] regarding its [or their] 
due diligence enquiries relating to the contents of the Offering Circular. The 
Offering Circular is the responsibility of the Company’s management

2
. 

 
6. We are an independent [registered]

5
 audit firm with respect to the Company 

within the meaning of section 393 of Book 2 of the Dutch Civil Code. 
 
7. We have not audited any financial [statements] / [information] of the Group as at 

any date or for any period subsequent to 31 December 201X; although we have 
conducted an audit in accordance with Dutch law, including the Dutch 
Standards on Auditing, / [issued an auditor’s report] for the year ended 
31 December 201X, the purpose (and therefore the scope) of the audit / [work] 
was to enable us to express an opinion on the consolidated financial 
[statements] / [information] as at 31 December 201X, and for the year then 
ended, but not on the consolidated financial [statements] / [information] for any 
interim period within that year.  

8. We have no responsibility to update this letter for events and circumstances 
occurring after [CUT-OFF DATE]. We attach to this letter the final proof of the 
Offering Circular which we have signed for identification purposes. 
 
Procedures 
 

9. Company officials have advised us that no [consolidated] financial [statements] / 
[information] as at any date or for any period subsequent to [31 December] 201X 
are / is available; accordingly, the procedures carried out by us with respect to 
changes in financial information items after [31 December] 201X have, of 
necessity, been very limited. For the purpose of this letter we have carried out 
the following procedures (our work did not extend to the period from [CUT-OFF 
DATE +1 day] to [LETTER DATE], inclusive):  

                                                      
4
  Naargelang de situatie optioneel toe te voegen: ‘The terms of the Engagement Contract/Arrangement 

Contract are amended by the terms of this comfort letter to the extent expressly set out herein.’ 
 
5
 Gebruik ‘registered’ alleen ingeval de effectenuitgevende instelling een oob is; verwijs in dat geval ook 

naar de Wet toezicht accountantsorganisaties (Wta, ‘Audit firms supervision act’). 
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a. we have read the 201X+1 minutes of meetings of the [Shareholders, the 
Board of Directors, Supervisory Board and the Audit Committee] of the 
Company as set forth in the minutes books at [CUT-OFF DATE], officials of 
the Company having advised us that the minutes of all such meetings 
through that date were set forth therein

6
; 

b. We have inquired of certain officials of the Company who have responsibility 
for financial and accounting matters as to whether: 

(i) at [CUT-OFF DATE], 201X+1, there was any [change in share  capital], 
[increase in long-term debt] or [decrease in shareholders’ equity] of the 
Company as compared with amounts shown in the Financial 
Statements; and

7
 

(ii) for the period from 1 January 201X+1 to [CUT-OFF DATE] 201X+1 
there were any decreases, as compared with the corresponding period 
in the preceding year, in [consolidated total net revenue] or in [net 
income] of the Company. 

10. On the basis of these inquiries and the reading of the minutes as described 
in paragraph 9, nothing came to our attention that caused us to believe that 
there was any such change, increase or decrease [except in all instances for 
changes, increases or decreases disclosed in the Offering Circular that have 
occurred or may occur]  / [and except that . . .]. 

11. For the purposes of this letter, we have also read the items identified by you in 
the attached copy of the Offering Circular, and have performed the following 
procedures, which were applied as indicated with respect to the letters 
explained below. With respect to these items, we make no comment as to the 
Company’s determination as to what constitutes the appropriate presentations, 
disclosures, explanations or causal relationships of such items:

 

a. Compared the [currency] amount or percentage to the amount and/or 
percentage from the corresponding amount or percentage appearing in the 
Financial Statements and found them to be in agreement. 

b. Compared the [currency] amount or percentage with the amount or 
percentage from the corresponding amount or percentage appearing on a 
schedule or report prepared by the Company and found the amount to be in 
agreement. [We traced the amount shown on the schedule or report 
prepared by the Company to the accounting records and found such amount 
to be in agreement.] Management of the Company has represented to us 

                                                      
6
 Naargelang de situatie optioneel toe te voegen,:’Except for the meeting of the [board of directors] held 

on [DATE], which minutes have not been approved. With respect to the meeting held on [DATE], we have 
obtained from the secretary a summary of the topics discussed at the meeting.’ 
7
 Naargelang de situatie de aanduiding van posten laten aansluiten op de keuzes die de entiteit heeft 

gemaakt in het opdrachtobject. 
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that the information in the schedule or report was derived from the regularly 
maintained accounting records of the Company and subject to the 
Company’s internal controls over financial reporting. 

c. Compared the amounts and/or percentages to the amounts and/or 
percentages from the Company’s [audited] [consolidated] financial 
[statements] / [information] for the year[s] ended 31 December [period(s) 
prior to 201X-2] not included in the Offering Circular and found them to be in 
agreement. 

d. Recalculated the amounts or percentages, based on the data contained in 
the same sentence, paragraph or table applicable to the amounts or 
percentages and found them to be in agreement.

8
 

For the purposes of reporting our findings, In those instances in which one or 
more of the compared amounts or percentages stated were rounded to some 
degree and the amounts or percentages were in agreement, except that they 
were not rounded to the same degree, we have nevertheless, stated that we 
found the compared amounts and percentages to be in agreement. 

The foregoing procedures do not constitute an audit performed in accordance 

with Dutch law, including the Dutch Standards on Auditing. Accordingly, we 

make no representations regarding the sufficiency of the foregoing procedures 

for your purposes. 

12 Our audit of the Financial Statements for the periods referred to in the 

introductory paragraph of this letter comprised audit tests and procedures 

deemed necessary for the purpose of expressing an opinion on the Financial 

Statements taken as a whole. For none of the periods referred to therein, or any 

other period, did we perform audit tests for the purpose of expressing an 

opinion on individual balances of accounts or summaries of selected 

transactions such as those enumerated above, and, accordingly, we express no 

opinion thereon. 

13 It should be understood that we make no representations regarding questions of 

legal interpretation or the sufficiency for your purposes of the procedures 

enumerated in the preceding paragraphs; also, such procedures would not 

necessarily reveal any material misstatement of the amounts or percentages. 

Further, we have addressed ourselves solely to the foregoing data as set forth 

in the Offering Circular and make no representations regarding the adequacy of 

disclosure or regarding whether any material facts have been omitted. 

14 This letter is provided on the understanding that it is solely for the private 

information of the addressees of this comfort letter in the context of the due 

diligence procedures that the [Dealers / Underwriters / Banks] undertake in 

connection with the contents of the Offering Circular. This comfort letter is for 

                                                      
8
 Verwezen wordt naar ‘Annex 1’ voor aanvullende bevindingen/opmerkingen. 
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the sole use of the persons and/or parties to whom it is addressed and for the 

purpose set out above and may not be relied on or used by them for any other 

purpose. It is not to be made available to any other party and not to be relied, 

used, circulated, quoted, or otherwise referred to for any other purpose, 

including but not limited to the registration, listing, subscription, offering, 

purchase or sale of securities (including any [Shares] / [Bonds]) being issued 

under the Offering Circular, nor is it to be filed with or referred to in whole or in 

part in the Offering Circular or any other document, without our prior written 

permission, which we may, at our discretion, grant or withhold, subject to 

conditions (including conditions as to legal responsibility or absence thereof). 

However, reference may be made to it in any non-public list of closing 

documents pertaining to the offering of the [Shares] / [Bonds] covered by the 

Offering Circular. We deny any duty, responsibility or liability to any other 

person and/or party to whom this letter or copies or extracts thereof may be 

shown or into whose hands they may come including any [Dealer / Underwriter / 

Bank] who has not validly authorised the Arranger to accept the Arrangement 

Letter). The contents of this paragraph shall not prevent you from disclosing our 

comfort letter to your legal advisors to obtain advice about your legal position in 

the context of your due diligence procedures or as may be required by law or 

regulation, conditional to you informing us prior to such disclosure, to the extent 

allowed by law and/or regulation. 

15 This letter has been prepared in accordance with the Dutch Standard 3850N 

‘Assurance and other engagements in accordance with an Offering Circular’ 

and is governed by and construed in accordance with the laws of the 

Netherlands and to the exclusive jurisdiction of the Dutch courts. This letter is 

not issued in accordance with the provisions of the US Public Company 

Accounting Oversight Board nor the US American Institute of Certified Public 

Accountants, Clarified Auditing Standards Section AU-C 920, ‘Letters for 

Underwriters and Certain Other Requesting Parties’ (formerly Statement on 

Auditing Standards No 72), as that standard is not required for such letters 

issued under the laws of the Netherlands. This letter is not intended to be relied 

on within the United States and we accept no responsibility for any use that you 

may make of it in the United States. 

Yours truly, 

 
... (ondertekenende accountantspraktijk) 
 
… (naam accountant) 
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Annex 1 Optional additional tickmarks 

 Compared the amount for EBITDA [and adjusted EBITDA] on page[s] [xx 
and xx] with the corresponding amount on a schedule as prepared by 
management of the Company, for the periods indicated, in accordance with 
the definition of ‘EBITDA [ and adjusted EBITDA]’ as described in note __ on 
pages __ and __ of the Offering Circular and found them to be in agreement. 
However, we make no comment as to the appropriateness of such 
definitions or whether EBITDA [and adjusted EBITDA] reflect an appropriate 
measure of the Company’s debt service ability or operating performance. 
EBITDA [and adjusted EBITDA] is not a [COUNTRY GAAP or EU-IFRS] 
measure of profitability or liquidity. Also, we provide no assurance that the 
adjustments to arrive at adjusted EBITDA reflect non-recurring costs and 
losses of the business.  

 Recalculated the amounts under ‘As Adjusted’ in the ‘Capitalisation’ section 
of the Offering Circular based on the assumptions specified on page __ in 
the Offering Circular and found them to be in agreement. However, we make 
no comment as to the reasonableness or appropriateness of those 
assumptions or as to the ultimate amount or use of proceeds or the 
appropriateness of the financial reporting presentation. 

 Compared the amount in the ‘Capitalisation’ section of the Offering Circular 
with the corresponding amount appearing in the Unaudited Pro Forma 
Combined Financial Information included in the Offering Circular and found 
them to be in agreement. However, we make no comment and also provide 
no assurance as to the amounts raised in the offering and the subsequent 
use of proceeds, or as to the appropriateness and reasonableness of the 
assumptions relating to any future events. 

 

43 van 44



 
 
 

    

 
 

A = Audit 

R = Review 

M = Management information 

D = Disclaimer 
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