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PREFACE
Dear reader,
In 2017/2018, the consolidated financial result of UniWe are pleased to present this report on the Consol-

versiteit Nyenrode B.V amounted to € 2,8 million.

idated Annual Financial Statements of Universiteit

Total revenue reached € 57,7 million. Looking back on

Nyenrode B.V. for the 2017/2018 fiscal year. In this

the preceding years, we have seen steady growth in

report you will find detailed information on the

both revenue and profit. The number of students and

financial status of the university in the 2017/2018 fis-

program participants has also increased significantly

cal year as well as key developments.

in recent years. As a result, we have now relocated
some of our curriculum to our second location: the

As the only private university in the Netherlands, we

building called “de Vijf Keijzers” in the center of

provide academic Bachelor and Master programs as

Amsterdam. Our Full-time MBA had already made the

well as BBA and MBA programs and programs in the

move to Amsterdam, and as of September 2018, stu-

area of Executive Education & Organizational Devel-

dents in the Full-time MSc in Management program

opment (EEOD). The university also offers individual

may choose whether they would like to study on our

PhD tracks for doctoral students. The institute was

campus in Breukelen or head to Amsterdam for a

founded by and for the business community in 1946

more metropolitan atmosphere. In addition to this

and the university’s mission is “to serve society by

expansion to Amsterdam, our facilities in Breukelen

shaping responsible leaders”. This is closely linked to

will also be upgraded in the coming years with a view

Nyenrode’s core values: Leadership, Entrepreneur-

to further growth.

ship and Stewardship. Nyenrode offers a unique
combination of academic theory, practical relevance

Our updated 2020 strategy was introduced in the

and personal development, to create sustainable

summer of 2017 and implemented during the

added value for the individual student or participant,

2017/2018 fiscal year. Our strategic goals are to be a

for his or her business and for society as whole. A

preferred partner to students and organizations, to

reward for life.

increase the level of internationalization, to solidify
research, to develop EEOD and to enhance our edu-

Universiteit Nyenrode B.V. operates in close connec-

cation.

tion with other parts of the Nyenrode group. Stichting Nyenrode (Nyenrode Foundation) is the 100%

Obviously, accreditations are very important to our

shareholder of Universiteit Nyenrode B.V. and owns

university. During 2017/2018, we prepared for the

the largest share of the Nijenrode estate in Breu-

EFMD accreditation process. EFMD grants us EQUIS

kelen, where the university is located. Because of

accreditation. These are time-, money- and ener-

this interconnectedness, there is a great deal of

gy-intensive activities. Initial steps were also taken in

overlap between the annual reports of Stichting

the process of obtaining AACSB accreditation.

Nyenrode and the university.
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As a business university, we handle sensitive (private)
data relating to our students and clients. We are well
aware of this and recognize that we must treat such
data with due care. A few years ago, we initiated several efforts within our Business Optimization Program to enhance the privacy of the data provided to
us and to increase the security of our information.
Among other things, we introduced a new CRM,
developed an information security policy and made
further improvements to our systems and processes.
With the more stringent European privacy laws in
place, we are now reaping the benefits of these
actions.

Sometimes it is the non-academic things that really
stand out. After a fire damaged a residential care
facility in Breukelen in the summer of 2018, Nyenrode
took in around 30 vulnerable elderly people. This
called for the necessary leadership skills and improvisational thinking, as our facilities are not built to
accommodate such guests. Nyenrode's core values
were demonstrated in a way that we as a community
can be proud of.
Breukelen, December 3, 2018
On behalf of the University Board of Nyenrode
Business Universiteit,
Prof. Dr. Miša Džoljić,
Rector Magnificus and Chair
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MESSAGE FROM THE
UNIVERSITY BOARD

With the Business Optimization Program, Nyenrode
has introduced a new, structured way of working
which is aimed at continuous improvement. In the

Important developments Nyenrode Business

Business Optimization Program, major steps have

Universiteit

already been taken which are also reflected in the

Nyenrode consistently profiles itself as a strong

operational results. In 2017/2018 steps were taken to

university brand, positioning itself as:

work on educational innovation and introduce addi-

“Nyenrode offers a unique combination of academic

tional learning techniques (blended learning). CAN-

theory, practical relevance and personal develop-

VAS was introduced as the Learning Management

ment, to create sustainable added value for yourself,

System (LMS) and gradually all programs are being

for your business and for society. A reward for life.”

transferred to the new system; this will be finished in
September 2018. A newly appointed blended learn-

In 2017/2018 a number of our degree programs rede-

ing specialist provides special training sessions to the

signed their curricula (for instance Executive MBA,

faculty on different forms of education delivery and

Full-time MSc in Management, Part-time MSc in

on using CANVAS in particular. Student administra-

Management and the Modular MBA tracks) in order to

tion software OSIRIS has been implemented in most

have a better fit with the expectations of both our

degree programs in 2017/2018.

prospective students and the market they will be
operating in after their studies. The BSc in Business

The introduction of the AVG (GDPR) in May 2018 was

Administration program, which started in 2016, con-

anticipated by appointing a Data Protection Officer

tinued to develop and started preparing for the

in January 2018 and building up systems to be able to

international exchange part of the program, which

comply with the new law. Plans are made for further

starts in 2018/2019. Agreements were reached with a

security scans and further raising awareness amongst

number of international partners. In 2017, we wel-

the Nyenrode employees.

comed the first graduates of the Master in Fiscal Law
program. The Accountancy program is working in

Governance

close cooperation with the Accountancy firms to

Universiteit Nyenrode B.V. is managed by the Univer-

offer different delivery modes of the program, that

sity Board, consisting of Professor Dr. Miša Džoljić

take into account the time that students are able to

(Chairman) and drs. Remmelt Vetkamp MSc (Chief

invest in their studies (as the program always is done

Financial Officer). The composition of the University

in addition to a daily job). Both the Accountancy and

Board remained unchanged during the reporting

the Controlling programs strengthened the ‘Personal

year. The search for a third University Board member

Leadership Development Journey’ in the curriculum,

was not completed, the vacancy is still open. The

aimed at the personal development (with the LES val-

University Board is seconded by the General Secre-

ues as basis) of the students. As already stated the

tary, Ronald Emons LLM.

FTMBA program was transferred to our Amsterdam
location and preparations were started to offer a

Stichting Nyenrode (Nyenrode Foundation) is the

FTMSc in Management track in Amsterdam in Sep-

100% shareholder of Universiteit Nyenrode B.V.

tember 2018.

Supervision of the University is the responsibility of
the Executive Committee of the Foundation Board

The newly appointed Research Director has been

(FB).

working on the research strategy of the university. In
this process the requirements of the AACSB accredi-

Corporate Governance Code

tation that Nyenrode is working on (see below) and

Although the Dutch Corporate Governance Code

the recommendations from EQUIS accreditation pan-

essentially applies to listed companies, Nyenrode

els were used. The process will be finished in

strives to conduct itself in accordance with this Code.

2018/2019.
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ORGANIZATION

of Universiteit Nyenrode B.V. as well as to bring in
sponsored capital.

Introduction
The Nyenrode group as per 31 August 2018 consists of

Stichting Nyenrode has ANBI (public benefit organi-

Stichting Nyenrode (Nyenrode Foundation), Stichting

zation) status.

Jongerenhuisvesting-Nyenrode (JHV), Universiteit
Nyenrode B.V, Nyenrode Services B.V., BBA B.V. (BBA)

Stichting Jongerenhuisvesting-Nyenrode (JHV)

and Nyenrode New Business School B.V. (NNBS).

Stichting Jongerenhuisvesting-Nyenrode is a separate legal entity, whose Board is formed by three of

Nyenrode group entities

the EC members of Stichting Nyenrode. Stichting
Jongerenhuisvesting-Nyenrode is the owner of the

Stichting Nyenrode (Nyenrode Foundation)

campus hotel and student apartments.

Stichting Nyenrode (Nyenrode Foundation) is the
100% shareholder of Universiteit Nyenrode B.V. and

Universiteit Nyenrode B.V.

owns the greater part of the Nijenrode estate, with

Universiteit Nyenrode B.V. is the (100%) holding com-

the exception of the campus hotel and student apart-

pany of Nyenrode Services B.V. and holding company

ments, which are owned by Stichting Jongerenhuisvesting-Nyenrode.

Nyenrode BBA B.V.
Universiteit Nyenrode B.V. and Nyenrode Services

The objective of the Stichting is the management of

B.V. form one transparent body with its trade name

the estate and the supervision of the University

‘Nyenrode Business University’.

Board, promote educational and research objectives
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Nyenrode BBA B.V. (BBA)

Nyenrode Alumni VCV

Nyenrode BBA B.V. is the 100% shareholder of

Nyenrode's Alumni Association VCV (Voortgezette

Nyenrode New Business School B.V.

Compagnie van Verre) was founded in 1957 by alumni
who cherished the close bond they had during their

Nyenrode New Business School B.V. (NNBS)

studies. The alumni association organizes both social

Nyenrode New Business School B.V. is located in

and professional gatherings and plays an important

Amsterdam. Its Vijf Keijzers location was in 2017-

part in maintaining and building strong interpersonal

2018 developed into the Amsterdam branch of the

relationships within the Nyenrode network. Nyenrode

university. In the reporting year, in addition to the

Alumni VCV also plays a role in maintaining contacts

BBA degree students, full-time (International) MBA

between Nyenrode and its alumni.

students received their education in Amsterdam.
Starting September 2018, the full-time MSc in Man-

Stichting Nyenrode Fonds

agement program is offered in Amsterdam (addition-

The objective of Stichting Nyenrode Fonds (“SNF” or

ally to the existing offering in Breukelen) as well.

Nyenrode Fund) is to tap into funds in order to invest
in the past, present and future of the university. It

Stakeholders

makes money available for safeguarding and main-

The following organizations, founded by students

taining Nyenrode’s past, such as its monuments,

and alumni, are related to Nyenrode but are orga-

heritage and traditions and also contributes to the

nized independently and as such have their own

future by providing scholarships for students who

objectives and governance. Therefore, they’re not

otherwise would not have the financial resources to

controlled by the University Board.

study at Nyenrode. In the reporting year, FB investigated the option of a merger between Stichting
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NYENRODE BUSINESS UNIVERSITEIT - BREUKELEN | Annual Report 2017/2018 | December 3, 2018

Nyenrode and SNF, since the revised articles of association of Stichting Nyenrode permit to raise funds

UNIVERSITEIT NYENRODE B.V.
(“NYENRODE BUSINESS UNIVERSITEIT”)

without the need of an intermediate.
Introduction
American Friends of Nyenrode University

Nyenrode Business Universiteit (NBU) was founded

American Friends of Nyenrode University Inc. (AFNU)

by and for the business community in 1946 as the

is a North American organization of Nyenrode alumni

Nederlands Opleidings-Instituut voor het Buitenland

and friends with the aim of supporting our educa-

(Dutch Training Institute for Foreign Enterprise). The

tional goals and raising funds for revolving scholar-

university’s mission is “to serve society by shaping

ship for current and future Nyenrode students. AFNU

responsible leaders”. This is closely linked to

donations are tax-exempt under section 501(c)(3) of

Nyenrode’s core values: Leadership, Entrepreneur-

the US Internal Revenue Code.

ship and Stewardship.

Art Fund Nyenrode

As a university, Nyenrode is legally authorized to

Art Fund Nyenrode was set up in 2014 by a number of

grant academic titles to those who graduate from or

alumni. The aim of Art Fund Nyenrode is to bring top-

successfully complete their academic studies at the

level art to Nyenrode again, in the tradition of former

university (“degree awarding power”). Nyenrode

castle owner and art dealer Jacques Goudstikker

provides academic Bachelor and Master Programs as

(1897-1940). The fund’s exhibitions consist of art

well as BBA and MBA programs. The university offers

from the private and corporate collections of

individual PhD tracks for doctoral students. By tradi-

Nyenrode alumni, and works by artists who have

tion, Nyenrode has a campus for full-time students

associations with Nyenrode. In the last couple of

located in Breukelen, but since September 2017 also

years, AFN has been able to organize 12 expositions

offers part of its programs at its Amsterdam location.

and the well-regarded “Venice on the Vecht” event.

The university is a top supplier in the field of Dutch
Chartered Accountants and Register Controllers.

Student associations

Nyenrode furthermore offers a comprehensive selec-

Student association NCV (Nieuwe Compagnie van

tion of programs in Executive Education & Organiza-

Verre) was founded in 1947 and is an important link

tional Development (EEOD), with the business com-

between students of the BSc in Business Administra-

munity as the main customer. The Nyenrode

tion, MSc in Management, Full-time MBA and the

Commissarissencyclus (a program for non-executive

university and provides a valuable contribution to

board members) and the New Board Program have

their studies and to campus life.

been the flagships of these initiatives for many years.

The JCV (Jongste Compagnie van Verre) is NNBS's stu-

In the Financial Times’ European Business School

dent association. Since the NNBS is connected to

Ranking (2017), Nyenrode ranks number 38 on the list

Nyenrode, the desire was to extend this connection

of the best business schools in Europe (41 in 2016).

to the student association, leading to the foundation
of JCV next to NCV. The JCV was established in 2011.

Strategy and accreditations
An updated strategy was introduced in the summer

The VAS (Accountancy Students' Association) was

of 2017 and has been implemented in 2017/2018. This

founded in 1971 to guard the interests of all accoun-

is aimed at realizing the university’s strategic goals:

tancy students in the Netherlands. Since 2015, it has

•	To be a preferred partner to students and

been one of Nyenrode's official students' associations.

organizations
• To increase the level of internationalization
• To solidify research
• To develop EEOD
• To enhance education

12
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Accreditations by the national and international

Internationalization

authorities (NVAO, EQUIS/EFMD, AMBA, CEA and

Internationalization is a key point of our strategy. Up

VRC) are essential to our university, among others as

until 2017, traditional student exchange was hardly

a recognition of our Quality Assurance efforts

relevant due to the part-time nature of most pro-

throughout the program portfolio Academic Service

grams and the short period for which the existing

Center in particular is responsible for the implemen-

full-time programs have been running (13 months for

tation of the quality assurance policies in individual

the Full-time MBA and 16 months for the full-time

programs and coordination of accreditation activi-

MSc in Management). However, the three years long

ties.

curriculum of BSc in Business Administration has
changed that. In 2017/2018 agreements were reached

NVAO

with a selected number of international partners

An NVAO panel reviewed the Master of Fiscal Law in

concerning an undergraduate student exchange.

March 2018 and was satisfied with the program.

Starting in 2018/2019 an international student
exchange program will start for BSc BA students. It is

In 2018-2019 NVAO reaccreditation will take place for

expected that this student exchange experience will

BscA, MscA, MScC and MScBA, so the program man-

help in realizing our strategic goals for international-

agement in close cooperation with the Academic

ization. These are:

Services Center and the Nyenrode Pre-Accreditation

1.	To attract international students, faculty, and cor-

Review Committee have been working on the

porate clients, and participate in corporate and

self-evaluation reports.

research networks.
2.	To deliver international modules and programs for

The mid-term NVAO assessment for the BSc BA will
also take place in 2018/2019; we expect to welcome
the review panel in January 2019.

our students to increase their mobility and
enhance their international experiences.
3.	To employ faculty and staff – both Dutch and nonDutch – who have an international outlook and

Concerning the BBA in Amsterdam NVAO did not take

relevant contacts all over the world. In 2017/2018

a formal re-accreditation decision, as the program is

we have already seen an increase in, in particular,

phased out and it therefore was not possible to

faculty visits to and from partner universities

review the whole of the BBA. However, in a letter

abroad.

NVAO expressed their approval of the program and
Our people

its quality assurance.

As of the reporting date of August 31, 2018, the orgaEQUIS

nization of Nyenrode Business Universiteit in Breu-

The Self-Assessment report was written in the first

kelen consisted of a total of 364 employees (284

half of 2018 and was submitted to EFMD on July 30,

FTE). Employees working at the university represent

2018. An EQUIS peer review panel visited Nyenrode in

18 different nationalities. The male-to-female ratio

September 2018.

of employees within the university was 37% versus
63%. Of all employees at the university, 57% worked

AACSB

part-time and 69% had permanent contracts (i.e. for

Following the AACSB acceptance of the Eligibility

an indefinite period).

Report in June 2017 we started working on the interim
Self Evaluation Report (iSER) in the summer of 2017.

A total of 90 employees are part of the faculty

An AACSB mentor visited and gave his views on the

(including 84 academic positions). Nyenrode tradi-

steps to be taken. The iSER will be submitted in June

tionally works with a fixed number of internal core

2019.

faculty and uses a large external teaching pool of lecturers.
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NYENRODE BUSINESS UNIVERSITEIT - BREUKELEN | Annual Report 2017/2018 | December 3, 2018

As of August 31, 2018, Nyenrode New Business School

Remuneration policy

in Amsterdam had 30 employees (16 FTE) from four

On 20 February 2018, Universiteit Nyenrode B.V. and

different nationalities. Of these employees, 77%

FNV (union) reached a negotiated settlement. The

worked part-time. The male-to-female ratio was

new Collective Labor Agreement will run from Janu-

20% men versus 80% women, and 43% of the

ary 1, 2018, until December 31, 2019. It provides for a

employees had permanent contracts (i.e. for an

structural salary increase of 3% as of April 1, 2018,

indefinite period).

and an increase of 2% as of January 1, 2019.

Absence due to illness in Breukelen amounted to

Nyenrode Business Universiteit also has a Flexible

4,21%, while in Amsterdam absence due to illness

Year-End Bonus (FEJU) scheme, under which employ-

amounted to 5,95% (both numbers excluding mater-

ees directly benefit from the results achieved in the

nity leave). Nyenrode has taken several initiatives to

previous fiscal year. In accordance with the Collective

lower the sickness-related absenteeism. Workshops

Labor Agreement, based on the results in the year

on absence management were organized, a new

2017-2018, the FEJU will come to a one-time bonus

absenteeism policy was launched and a ‘week of

payment amounting to 2,5% of the annual salary.

vitality’ was organized for all staff. This has resulted
in a decrease of the absence rate in Breukelen and we

In anticipation of the harmonization of the other

expect it will lead to a lower rate in Amsterdam as

conditions of employment, as of January 2018 the

well. Sickness-related absenteeism in Amsterdam is

pension scheme of NNBS was harmonized with the

still slightly above the national average of 5% in the

pension scheme of Universiteit Nyenrode B.V. and

education sector, which is probably partly due to the

employees were moved from Allianz to ABP.

organizational changes which took place in Amsterdam during the last years.

Works Council
The university collaborates closely and productively

The conditions of employment at NNBS were harmo-

with the Works Council. The most important topics

nized on June 1, 2018, by including NNBS within the

addressed by the Works Council during the fiscal year

scope of the CAO of Universiteit Nyenrode.

include the Employee Satisfaction Survey, advice on
the Internal Faculty Deployment proposal, advice on

Considering Nyenrode’s positive outlook for the

the Internal Communication and Information pro-

coming years and the ambition to continue and

posal and the 2017 Health & Safety Annual Report.

improve its education offering, it is reasonable to
assume that the staffing of both Nyenrode Business

Corporate social responsibility

Universiteit and Nyenrode New Business School will

Nyenrode is a member of the UN PRME (Principles for

develop in line with the growth of these activities.

Responsible

There will be more focus on research capacity and

endorses the principles established by the United

internationalization, as laid down in Nyenrode’s

Nations for responsible management education.

Management

Education)

and

thus

strategy statement. Internal mobility between
departments and entities will be encouraged.

Nyenrode’s mission (“Serving society by shaping
responsible leaders”) and the core value of Steward-

Several HR administrative processes will be digi-

ship inspire employees at all levels in the organiza-

talized in order to create more efficiency and flexibil-

tion to contribute to socially responsible business

ity and to reduce the workload. Important people

practices. With respect to energy procurement and

processes in the organization will be reviewed and

consumption, restoration of monuments, renovation

modernized and brought in line with Nyenrode’s

of rooms and buildings, and landscaping, sustainable

strategic ambitions.

solutions are chosen as much as possible.
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Sustainability also plays an important role in the

with limited access to the labor market, and supports

collaboration with our partners, including waste


the circular economy with cradle-to-cradle p
 rograms.

management, catering and cleaning. For example,

Moreover, not only are the university’s vehicles now

together with catering partner VERMAAT, an initia-

electric, but those vehicles used by partners on the

tive was launched to reduce the waste of (prepared)

estate are electric as well.

food and bring more healthy and sustainable catering
alternatives into the spotlight. In the 2017/2018 fiscal

Together with MVO Nederland and VNO-NCW,

year, we started working with a new supplier for our

Nyenrode has held the Henk van Luijk lecture annu-

office furniture. This company contributes to a sus-

ally since 2010 to give a boost to the topic of corpo-

tainable society by offering opportunities to people

rate ethics.
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EDUCATION

The strengthening of Nyenrode’s position in the area
of academic research is a key focal point in the

Degree programs

updated strategy for 2020. As already mentioned,

Ongoing efforts in quality assurance and innovation

the Director of Research has begun working to rede-

have resulted in continuous adjustments to the curric-

fine Nyenrode’s research strategy.

ula. During the reporting year, the curricula of the Fulltime MSc in Management, Executive MBA and Full-time

In 2017/2018, six PhD students received their doctor-

MBA underwent redesigns to better align the program

ates. PhD theses and interim publications contribute

selection with market demand and better prepare stu-

to the academic research output of Nyenrode.

dents for a career in the (international) business world.
The Modular Executive MBA in Food Finance has been

FINANCE

repositioned as the “Modular Executive MBA in Food &
Innovation”, with more attention in the curriculum

Financial performance

being devoted to responsible leadership.

The consolidated financial result in 2017/2018
amounts to € 2,8 million (2016/2017: € 1,9 million).

As in previous years, the 2018 Selection Guide

The increase in result is mainly related to lower (€ 0,9

(Keuzegids) for Master’s Programs, published by the

million) personnel expenses. Total revenue reached

Higher Education Information Centre (CHOI), declared

€ 57,7 million (2016/2017: € 57,8 million). The reve-

our Master of Science in Management, Master in Fis-

nue number of the previous year included a one-time

cal Law, Master of Science in Controlling and Master

effect of € 0,7 million more revenue, because of a

of Science in Accountancy as top programs of their

changed way of working related to the % of comple-

kind in the Netherlands.

tion of theses. While total revenue increased in
2017/2018, also the revenue composition changed.

Regarding new student intake, the degree programs

The most important revenue movements are:

outperformed expectations in the 2017/2018 report-

•	
Strong growth of our Accountancy and BSc in
Business Administration programs.

ing year.

•	As a consequence of discontinuing the BBA degree,
Executive Education & Organizational Development

revenue generated by Nyenrode Amsterdam

For the sixth year in a row, the participants of

(Nyenrode New Business School B.V.) decreased.

Nyenrode’s Open Executive Programs have rated

The revenue of Nyenrode Amsterdam is expected

Nyenrode as the best provider in the Netherlands,

to grow considerably in the future, because the

according to the ranking in the Financial Times.

university intends to offer an increasing number of

Nyenrode also rose two places in the ranking com-

Nyenrode education programs in Amsterdam.

pared to 2017, currently taking 51 place in the FT-edst

ucation ranking of best open enrollment programs

The positive financial result in 2017/2018 further

worldwide. For Customized Programs, Nyenrode is

reinforces the strong financial position of Universi-

ranked 85 .

teit Nyenrode. The solvency ratio has risen further to

th

18,1% (on August 31, 2018). The consolidated cash
Faculty & Research

and cash equivalents position amounted to € 14,1

The quality of the teaching staff and their academic

million (on August 31, 2018).

and professional development are of paramount
importance to Nyenrode. After all, this determines

Nyenrode retains a solid cash position and will not be

the quality of the education delivered to our stu-

seeking additional external financing for either its

dents and participants. Nearly all Nyenrode lecturers

operational expenses or budgeted capital expendi-

have earned their Basic Teaching Qualification

ture in the next years. Moreover, in the foreseeable

(BasisKwalificatie Onderwijs) certificate. In 2017/2018,

future Nyenrode expects positive operational cash

we launched the BKO program for external faculty

flows. The stable positive cash flow will be realized

who are hired to teach in Nyenrode programs.

by both a growth of a diversified program portfolio
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(Degree and Executive education) and an optimiza-

The aforementioned strategic risks do not include

tion of the internal processes.

the risks we have effectively transferred by engaging
in a number of insurance contracts with selected

Investments in property, the estate and monuments

insurance companies. These include fire insurance

While the owners (Stichting Nyenrode and SJHV)

covering the whole estate in Breukelen and the loca-

invest in large-scale maintenance of their property,

tion in Amsterdam, third party liabilities, cyber risks,

the university invests in the educational facilities and

travel and accident insurance.

the interior of rooms and halls of these facilities.
In anticipation of the introduction of the AVG (GDPR)
On the Campus, the last adjustments have been

in May 2018, a Data Protection Officer (Functionaris

made, all apartments are up-to-date now. In the

Gegevensbescherming) was appointed in January 2018

library a silent room was created, which is 24-7 open

and systems were developed to comply with the new

for students to study. The carpet has been replaced

law. The basic structure was functional when the new

in the De Rooij building and in the cubicles of the

law took effect, but as always, this is an ongoing pro-

library. In the De Rooij building, also the ceiling plates

cess that requires constant attention. Plans have been

were replaced and offices improved.

made for additional security scans and further efforts
to raise awareness among Nyenrode employees.

Major risks and uncertainties
Nyenrode's 2020 Strategy sets out the framework in

Behaviour and culture measures

which activities will be carried out. Nyenrode Busi-

Nyenrode recognizes that the formal and informal

ness Universiteit assesses and limits the risks that

aspects of the ethics infrastructure (communication,

could hinder the achievement of its strategic goals.

monitoring and sanctioning) have a major impact on
integrity and the ethical behavior of employees. All

We carefully consider the risks Nyenrode runs and

staff are informed of the Nyenrode Code of Conduct,

the measures to take in response to these risks. This

whistleblowing policy and a clear set of rules for

also occurred in 2017/2018. Management members

rewards and sanctions, and this information is freely

were asked to identify the risks and opportunities

available on Nyenrode’s intranet. Nyenrode also has

they see for their own business units and the univer-

a formal committee to review cases of possible aca-

sity as a whole. A fraud risk scan was also performed.

demic fraud. A flat organizational structure and an

The outcomes of these assessments have been dis-

informal culture further enhance the visibility dimen-

cussed within the University Board.

sion of the integrity climate of Nyenrode.

In 2016/2017, an improvement plan with measures

As a follow-up to the employee satisfaction survey

focusing on the risks and opportunities identified at

conducted in summer 2017, the University Board

the time was drafted and implemented. Based on the

organized “Broodje Bestuur” lunches with staff

2017/2018 assessment, the previously identified risks

members from all levels of the organization. Several

have been deemed still relevant for Nyenrode. The

“all-staff” meetings were organized as well. These

most important strategic risks and opportunities are

initiatives provide ample opportunity to emphasize

related to innovation, internationalization, research

the common goals, values, ethics and ambitions of

and cooperation with other universities.

the organization.

A number of actions to mitigate the risks (or seize the

Exchange rate risk

opportunities), as scheduled in the improvement

Virtually all of Nyenrode’s revenue and costs are real-

plan 2016/2017, have been completed. Several addi-

ized in euros. The exchange risk of transactions in

tional measures were identified in 2017/2018. The

other currencies is deemed negligible.

University Board has defined a timeframe for the
ongoing actions, to be carried out in 2018/2019.
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Scenario planning for uncertainties and risk event
occurrences
Nyenrode takes into account a possible risk occurrence in one or more organizational units in the budgeting process by developing several scenarios to
anticipate the impact on both revenue and the net
result. In the latest budgeting cycle, one of the scenarios was specifically dedicated to the inherent
uncertainty in the revenue development of our Custom Programs portfolio. Risks affecting the volume
of our business are mitigated by our strong financial
position (i.e. liquidity and solvency). Additionally,
the flexible share of the Nyenrode workforce is relatively large, which allows for adjustments to personnel costs in the short term in case of a major change
in business volume.
Breukelen, December 3, 2018
Prof. Dr. Miša Džoljić MBA,
Rector Magnificus and Chair
Drs. R.B. Vetkamp MSC,
Chief Financial Officer
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1	CONSOLIDATED BALANCE SHEET AS AT AUGUST 31, 2018
(after appropriation of results)

31 AUGUST 2018
ASSETS

x € 1.000

31 AUGUST 2017

x € 1.000

x € 1.000

x € 1.000

Fixed assets
Intangible fixed assets

(1)

559

678

Tangible fixed assets

(2)

3.733

3.778

Financial fixed assets

(3)

2.500

75
6.792

4.531

55

63

Current assets
Inventories

(4)

Receivables, prepayments and
accrued income

(5)

Trade receivables
Receivables from group companies
Deferred tax assets
Taxes and social securities
Other receivables
Cash

7.437

7.655

-

20

13

450

-

2

1.009
(6)

20

911
8.459

9.038

14.082

13.980

22.596

23.081

29.388

27.612
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31 AUGUST 2018
LIABILITIES

x € 1.000

Group equity

(7)

Provisions

(8)

31 AUGUST 2017

x € 1.000

x € 1.000

7.105

4.971

Student loans

-

28

Reorganisation

-

31

Jubilee benefits

203

Non-current liabilities

(9)

Current liabilities

(10)

21

x € 1.000

353
203

412

459

567

21.621

21.662

29.388

27.612
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2 CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 2017/2018

2017/2018

Revenues

(11)

2016/2017

x € 1.000

x € 1.000

57.737

57.814

18.625

18.181

4.906

4.527

Expenses
Wages and salaries
Social security and pension costs

(12)

Hires and other personnel costs

(13)

Personnel Expenses

13.491

15.277

37.022

37.985

Other Operating Expenses

(14)

16.685

16.687

Depreciation

(15)

1.208

1.233

54.915

55.905

2.822

1.909

Operating result
Income of non-current receivables and of securities

-

15

Interest and similar income

9

14

Changes in value of financial assets and of securities

-3

-

Interest and similar expenses

-34

-45

Financial income and expenses

-28

-16

2.794

1.893

-660

51

2.134

1.944

Result before tax
Taxation on result

(16)

Result after tax
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3	CONSOLIDATED CASHFLOW STATEMENT 2017/2018
The cash flow statement has been prepared using the indirect method.

2017/2018

2016/2017
x € 1.000

x € 1.000

Cash flow from operating activities
Operating result

2.822

1.909

1.208

1.233

Non cash items operating result (rent incentive)

-108

-108

Changes in provisions

-209

-74

Income Tax (non-cash)

-148

-

8

12

140

242

-

406

Adjustments for:
Amortisation and depreciation

Changes in working capital:
Movement of inventories
Movement short-term receivables
Movement of securities
Movement of short-term liabilities

-42

Cash flow from business operations

-1.550
3.671

Interest Paid

2.070

-34

-31

Income of non-current receivables and of
securities

9

15

Changes in value of financial assets and of
securities

-3

-

Cash flow from operating activities

3.643

2.054

Cash flow from investment activities
Investments in intangible fixed assets

-176

-641

Investments in tangible fixed assets

-865

-1.180

-

-79

Transfer Nivra-Nyenrode
Cash flow from investment activities

-1.041

-1.900

Cash flow from financing activities
Loan issued

-2.500

Cash flow from financing activities

-2.500

Movements in cash

102

23

154

COMPILATION CASH
Cash and cash equivalents at 1 September

13.980

13.826

-

406

13.980

14.232

102
-

154
-406

102

-252

14.082

13.980

Securities on 1 September

Movement of cash and cash equivalents
Movement of securities

Cash and cash equivalents at 31 August

4	GENERAL ACCOUNTING PRINCIPLES FOR THE
PREPARATION OF THE CONSOLIDATED FINANCIAL
STATEMENTS
Activities
The activities of Universiteit Nyenrode B.V, with registered offices in
Breukelen, and its group subsidiaries, mainly consist of the following: the
maintenance of a university for business economics and business administration, company law and accountancy, as well as providing education in one
or more of the aforementioned areas.
Registered address
The registered and actual address of Universiteit Nyenrode B.V. (CoC file
30201266) is Straatweg 25 in Breukelen.
Group structure
The consolidated annual account of Nyenrode Business Universiteit includes
the financial data of the following group companies:

LIST OF PARTICIPATING INTERESTS
NAME, STATUTORY REGISTERED OFFICE

SHARE IN
ISSUED
CAPITAL

INCLUDED
IN CONSOLIDATION
%

Nyenrode Services B.V.*
- Breukelen

100

Yes

Nyenrode BBA B.V.
- Breukelen (shares held 100% by
Universiteit Nyenrode B.V.)

100

Yes

Nyenrode New Business School B.V.
- Breukelen (shares held 100% by
Nyenrode BBA B.V.)

100

Yes

*N
 yenrode Services B.V. is a transparent body. Universiteit Nyenrode
B.V. and Nyenrode Services B.V. form one reporting unit.
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Section 402, Book 2 of the Dutch Civil Code

The consolidated annual accounts have been prepared in

Since the income statement for 2017/2018 of Nyenrode

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

Business Universiteit is included in the consolidated financial statements, an abridged income statement has been

The consolidated annual accounts have been prepared

disclosed (in the company financial statements) in accor-

based on the historical cost. Valuation of assets and liabili-

dance with Section 402, Book 2 of the Dutch Civil Code.

ties and determination of the result take place under the
historical cost convention.

Financial reporting period
These financial statements cover the year 2017/2018, which

Functional and presentation currency

ended at the balance sheet date of 31 August 2018.

The financial statements are presented in euros (‘€’), which
is the Company’s functional currency. All amounts are in

Going concern

thousands of euros unless stated otherwise.

The financial statements of the Company have been preFinancial instruments

pared on the basis of the going concern assumption.

Securities included in financial and current assets are stated
Consolidation principles

at fair value.

Financial information relating to group companies and
other legal entities which are controlled by Universiteit

Securities included in financial and current assets are stated

Nyenrode B.V. or where central management is conducted

at fair value. The group incurs risk regarding the valuation of

has been consolidated in the annual account of Stichting

securities disclosed under financial fixed assets and securi-

Nyenrode. The consolidated annual account have been

ties within current assets. The group manages market risk

prepared in accordance with the accounting principles for

by stratifying the portfolio and imposing limits.

valuation and result determination of Stichting Nyenrode.
The group incurs interest rate risk on interest-bearing
The financial data of Stichting Nyenrode has been pro-

receivables (in particular those included in financial fixed

cessed into the consolidated annual account according to

assets, securities and cash) and on interest-bearing

the exemption of article 2:402 BW. A brief profit and loss

non-current and current liabilities (including borrowings).

account is provided for a single annual account.

Where floating-interest loans and receivables are concerned, the group incurs risk regarding future cash flows. In

Financial information relating to the group companies and

addition, the group incurs risk on fixed-interest loans and

the other legal entities and companies included in the

receivables with respect to the fair value due to changes in

consolidation is fully included in the consolidated annual

the market rate of interest. No financial derivatives for

account, eliminating the intercompany relationships and

interest rate risk are contracted with regard to the receiv-

transactions. Third-party shares in equity and results of

ables.

group companies are separately disclosed in the consolidated annual accounts.

The group does not have any significant concentrations of
credit risk. Goods and services are sold subject to payment
deadlines ranging between eight and 60 days. Nyenrode

GENERAL ACCOUNTING PRINCIPLES FOR THE
PREPARATION OF THE CONSOLIDATED
ANNUAL ACCOUNTS

Business Universiteit has issued loans to participants and
associates. The group uses several banks in order to avail
itself of a range of overdraft facilities. Where necessary,
further securities will be furnished to the bank for available

Income and expenses are accounted for on accrual basis.

overdraft facilities.

Profit is only included when realised on balance sheet date.
Liabilities and any losses originating before the end of the

Nyenrode Business Universiteit mainly trades and operates

financial year are taken into account if they have become

with countries that use the euro as their currency. Currency

known before preparation of the financial statements.

risk is therefore not material.
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PRINCIPLES OF VALUATION OF ASSETS
AND LIABILITIES

Receivables
Upon initial recognition the receivables are valued at fair
value and then valued at amortised cost. Provisions deemed

Intangible fixed assets

necessary for possible bad debt losses are deducted. These

Intangible fixed assets are presented at cost less accumu-

provisions are determined by individual assessment of the

lated amortisation and, if applicable, less impairments in

receivables.

value. Amortisation is charged as a fixed percentage of
cost, as specified in more detail in the notes to the balance

Cash

sheet. The useful life and the amortisation method are

The cash is valued at face value. If cash equivalents are not

reassessed at the end of each financial year.

freely disposable, then this has been taken into account in
the valuation.

Tangible fixed assets
Tangible fixed assets are presented at acquisition price less

Provisions

cumulative depreciation and, if applicable, less impair-

A provision is recognised when the company has a present

ments in value. Depreciation is based on the estimated use-

obligation as a result of a past event, when it is probable

ful life and calculated as a fixed percentage of cost, taking

that an outflow of resources embodying economic benefits

into account any residual value. Depreciation is calculated

will be required to settle the obligation, and a reliable esti-

from the date an asset comes into use.

mate can be made of the amount of the obligation. Provisions are valued at nominal value.

Tangible fixed assets are capitalised if the economic ownership
held by the company, and its group companies, is governed by

Non-current liabilities

a financial lease agreement. The commitment arising from the

On initial recognition, long-term debts are recognised at

financial lease agreement is accounted for as a liability. The

fair value. Transaction costs which can be directly attributed

interest included in the future lease instalments is charged to

to the acquisition of the long-term debts are included in the

the result over the term of the financial lease agreement.

initial recognition. After initial recognition, long-term
debts are recognised at the amortised cost price, being the

Financial fixed assets

amount received taking into account premiums or dis-

During 2016/2017 the group company Stichting NIVRA-

counts and minus transaction costs.

Nyenrode was liquidated. The equity value of Stichting
Nivra-Nyenrode was € 90 at 31 August 2016. The result of

The difference between stated book value and the mature

Stichting Nivra-Nyenrode was € 11 negative in 2016/2017.

redemption value is accounted for as interest cost in the

This remaining equity value as per liquidation date has been

profit and loss account on the basis of the effective interest

distributed to Stichting Nyenrode.

rate during the estimated term of the long-term debts.

Deferred tax assets are stated under the financial fixed
assets if and to the extent it is probable that the tax claim
can be realised in due course. These deferred tax assets are

PRINCIPLES FOR THE DETERMINATION OF
THE RESULT

valued at nominal value.
General
Inventories

Profit or loss is determined as the difference between the

Inventories of goods for resale are valued at acquisition

realisable value of the services rendered and goods deliv-

price or lower net realizable value.

ered, and the costs and other charges for the year. Revenues on transactions are recognized in the year in which

This lower net realizable value is determined by individual

they are realized. The result is also calculated taking into

assessment of the inventories. The valuation of inventories

account the incorporation of unrealized value changes in

of raw materials and consumables is based on fifo. The

securities that are valued at current value and included

inventories of goods for resale are valued individually, at

under current assets.

acquisition price or lower net realizable value.
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Determination of the result

The premiums are recognized as personnel expenses as

The result is determined based upon the difference between

soon as they are due. Prepaid premiums are recognized as

the net turnover and the costs and other expenses taking

prepayments if this results in a repayment or a reduction

into account the aforementioned valuation principles.

in future payments. Unpaid premiums are recognized as a
liability on the balance sheet.

Revenues
Financial income and expenses
Rendering of services

Financial income and expenses comprise interest income

Revenue from services rendered is accounted for in net

and expenses for loans (issued and received) during the

turnover at the fair value of the consideration received or

current reporting period.

receivable, net of allowances and rebates.
Taxes
Revenues from services rendered are recognised in the

Corporate income tax comprises the current and deferred

profit and loss account when the amount of the revenue can

corporate income tax payable and deductible for the

be determined reliably, collection of the related compensa-

reporting period. Corporate income tax is recognised in the

tion to be received is probable, the extent to which the ser-

profit and loss account except to the extent that it relates

vices have been performed on the balance sheet date can

to items recognised directly to equity, in which case it is

be determined reliably, and the costs already incurred and

recognised in equity, or to business combinations.

(possibly) yet to be incurred to complete the service can be
determined reliably.

Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the financial year, cal-

If the result from a specific service contract cannot be deter-

culated using tax rates enacted or substantively enacted at

mined reliably, then revenues are recognised up to the

the reporting date, and any adjustments to tax payable in

amount of the service costs that are covered by the revenues.

respect of previous years.

Revenues from services rendered are recognised in the

If the carrying amount of assets and liabilities for financial

profit and loss account in proportion to the stage of com-

reporting purposes differ from their values for tax purposes

pletion of the transaction as at the reporting date. The

(tax base), this results in temporary differences.

stage of completion is assessed by reference to assessments of the work performed/ the services performed up

For taxable temporary differences, a provision for deferred

to that moment as a percentage of the total services to be

tax liabilities is recognised.

performed/ the costs incurred up to that moment in proportion to the total estimated costs of the services to be

For deductible temporary differences, available tax losses

performed.

and unused tax credits, a deferred tax asset is recognised,
but only to the extent that it is probable that future taxable

Employee expenses

profits will be available for set-off or compensation.

Wages, salaries and social security contributions are pro-

Deferred tax assets are reviewed at each reporting date and

cessed on basis of the employment conditions in the profit

reduced to the extent that it is no longer probable that the

and loss insofar as they have to be paid to employees.

related tax benefit will be realised.

The group has a pension scheme with Stichting Bedrijfspen-

The measurement of deferred tax liabilities and deferred

sioenfonds ABP. The provisions of the Dutch Pensions Act

tax assets is based on the tax consequences following from

apply to this pension scheme and premiums are paid by the

the manner in which the Company expects, at the balance

group on a compulsory or contractual basis.

sheet date, to realise or settle its assets, provisions, debts
and accrued liabilities. Deferred tax assets and liabilities

ABP uses the January salary as a pensionable salary basis.
ABP tries to increase pensions each year with the average
increase in wages in the government and education sectors.
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PRINCIPLES FOR PREPARATION OF THE
CONSOLIDATED CASH FLOW STATEMENT
The cash flow statement has been prepared using the
indirect method.
The funds in the cash flow statement consist of cash, shortterm debt to finance companies and current securities.
Securities are considered to be highly liquid investments.
Cash flows in foreign currencies are converted at an estimated average rate.
Income and expenses related to interest, received dividend
and profit taxes are included in the cash flow statement for
operational activities. Dividend payments are included in
the cash flow statement for financing activities.
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5 NOTES TO THE CONSOLIDATED BALANCE SHEET AS AT AUGUST 31, 2018

1. Intangible fixed assets

SOFTWARE
x € 1.000

Carrying amount as of 1 September 2017
Acquisition cost

1.765

Cumulative depreciation

-1.087
678

Movement
Investments

109

Disposals

-70

Depreciation disposal

70

Depreciation

-228
-119

Carrying amount as of 31 August 2018
Acquisition cost

1.804

Cumulative depreciation

-1.245
559

Depreciation rates

%

Software

20 - 33
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FURNITURE
&
FIXTURE

2. Tangible fixed assets

PROJECTS
IN
PROGRESS

x € 1.000

x € 1.000

TOTAL
x € 1.000

Carrying amount as of 1 September 2017
Acquisition cost
Cumulative depreciation

6.720

797

7.517

-3.739

-

-3.739

2.981

797

3.778

1.525

-660

865

-8

-

-8

Movement
Investments
Disposal
Depreciation disposal

8

-

8

-910

-

-910

615

-660

-45

8.237

137

8.374

Cumulative depreciation

-4.641

-

-4.641

Carrying amount as of 31 August 2018

3.596

137

3.733

Depreciation

Carrying amount as of 31 August 2018
Acquisition cost

Depreciation rates

%

Furniture & fixture

10 - 33

Projects in progress

0

All land and buildings at the estate in Breukelen are rented by the University from Stichting Nyenrode.
Investments in Projects in progress (negative amount) relate to the reclassification of assets taken in use
to its respective asset class during the course of the year.

3. Financial fixed assets

Loan Stichting Nyenrode
Deferred tax assets
Financial fixed assets

30

31 8 2018

31 8 2017

x € 1.000

x € 1.000

2.500

-

-

75

2.500

75
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2017/2018

2016/2017

x € 1.000

x € 1.000

75

624

Deferred tax assets
Carrying amount as of 1 September
Withdrawal Net Operating Losses

-62

-99

Reclass to Current

-13

-450

-

75

Carrying amount as of 31 August

The deferred tax assets of Universiteit Nyenrode B.V. is fully fiscally compensated in 2017-2018.
The remainder of the deferred tax assets of Nyenrode New Business School B.V. is expected to be fiscally
compensated in the year 2018-2019.

CURRENT ASSETS
4. Inventories

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Inventories shop

21

25

Inventories repro

34

38

55

63

31 8 2018

31 8 2017

x € 1.000

x € 1.000

7.795

8.164

-358

-509

7.437

7.655

Stichting Nyenrode

-

8

Stichting Jongerenhuisvesting-Nyenrode

-

12

-

20

13

450

-

2

3

124

1.006

787

1.009

911

5. Receivables, prepayments and accrued income

Trade receivables
Accounts receivable
Reserve for bad debts
All accounts receivable fall due in less than one year.
Receivables from group companies

The interest payment on group company accounts is 0% (2016/2017: 0%).
Corporate income tax
Deferred tax assets
Taxes and social securities
Pension premiums
Other receivables
Deposits and other receivables
Prepayments and accrued income
All other receivables are due in less than one year.
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7. Cash

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Bank

4.680

5.707

Deposit

9.397

8.268

5

5

14.082

13.980

Cash

The cash and cash equivalents include saving accounts with maturities of less than a month.
7. Group equity
Please refer to the note 22 of the company balance sheet for an explanation of the equity.

8. Provisions

CARRYING
AMOUNT
AS OF 1
SEPTEMBER
2017

ALLOCATION

WITHDRAWAL

x € 1.000

x € 1.000

Student loans

28

Reorganisation

31

Jubilee benefits

CARRYING
AMOUNT
AS OF 31
AUGUST
2018

RELEASE

x € 1.000

x € 1.000

x € 1.000

-

-

-28

-

-

-31

-

-

353

1

-4

-147

203

412

1

-35

-175

203

Student loans

Jubilee benefits

This provision is made for possible partial repay-

The provision for jubilee benefits is formed for

ment of loans given to foreign students by ABN

expected benefits payable to current employees.

AMRO, in the period 2007-2011. Nyenrode bears
50% of the risk of default of the total amount of

Main features are: gross monthly salary, special

outstanding loans to the students. The loan

and holiday allowances, year-end bonus and esti-

arrangement for students has ended, no new loans

mation about the chance one stays employed in

have been granted since 2011. Based on the matu-

relation to the benefits at 25 and 40 years with a

rity of the loans and the fact that no movements

cash value of 0,9% notional interest rate.

occurred, management decided during the course
of financial year to release the remainder of the

The release in the Jubilee provision is caused by the

provision.

improvement of the calculation model. The current
model to calculate the Jubilee provision is based on

Reorganisation

the ‘PO-raad’ model, a broader used model in the

The reorganization provision has been fully with-

market. Annually, management will assess the

drawn during the financial year and relates to the

accuracy and the applicability of the parameters

payment of termination agreements.

used in the model.
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THE DURATION OF THE PROVISIONS IN YEARS
Student loans

0-5

Jubilee benefits

0-40

9. Non-current liabilities

2017/2018

2016/2017

x € 1.000

x € 1.000

Carrying amount as of 1 September

567

675

Carrying amount as of 31 August

567

675

Incentive rent part of current liabilities

-108

-108

Long-term part as at 31 August

459

567

Rent incentive

The incentive concerns an allowance of the rent of Keizersgracht 285 in Amsterdam (Nyenrode New
Business School B.V.). The allowance is released monthly during the rent agreement (10 years). Part
(1/10th) of the incentive is presented as a current liability. The other part as a non-current liability.
Originally the incentive amounted a total of € 1.079.
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10. Current liabilities

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Deferred revenue

13.742

12.922

Accounts payable

1.150

2.036

380

-

Intercompany positions in group companies
Current tax liability
Taxes and social securities
Loan and rent incentive

148

-

1.414

1.179

108

108

4.679

5.417

21.621

21.662

378

-

2

-

380

-

VAT

491

243

Payroll tax

577

560

Other accruals

Intercompany positions in group companies
Stichting Nyenrode
Stichting Jongerenhuisvesting-Nyenrode

Taxes and social securities

Social securities

98

123

248

253

1.414

1.179

Holiday allowance and payment

876

1.007

Audit costs

202

181

Pension premiums

Other Accruals

Year-end bonus
Other
Deposits

577

555

2.800

3.461

224

213

4.679

5.417

All current liabilities fall due in less than one year. The fair value of the current liabilities approximates the
book value due to its short-term character.
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CONTINGENT LIABILITIES

Arrangements
Within the framework of the agreements relating to the

Contingent assets and liabilities

financing of various academic chairs by third parties, a total
amount of € 0,6 million (2016/2017: € 0,5 million) has been

Tax entity

granted for the coming 5 years.

Universiteit Nyenrode B.V. is part of the fiscal unity for
corporate income tax with Nyenrode Services B.V. and

A part of the buildings named Mensa (732 m2) has been sub-

Nyenrode BBA B.V. Based upon that, the company is jointly

let on a long-term basis till 1-1-2024. At balance sheet date,

and severally liable for tax debt from the fiscal unit in total.

the annual rent amounts to € 14 (2016/2017: € 0,1 million).

As of September 1st, 2017, Nyenrode New Business School is
Other contingent liabilities

included in the fiscal unity.

Per balance sheet date Universiteit Nyenrode B.V. and its
The company is part of the fiscal unit for sales tax/VAT

subsidiaries have entered into obligations for the mainte-

with Stichting Nyenrode, Stichting Jongerenhuisvesting,

nance of its capitalized property and buildings for an

Nyenrode Business Universiteit B.V. and Nyenrode Services

amount of € 188.

B.V. and Nyenrode BBA B.V. Based upon that, the company
is jointly and severally liable for tax debt from the fiscal unit
in total.
Bank(er’s) guarantee
As per 1 December 2013, Nyenrode New Business School
B.V. commenced a 10 year rent agreement of 2.250m² (with
an option to reduce the rented space with some 630m²
after 5 years). The annual rent amounts to € 0,8 million
(2016/2017: € 0,8 million).
A bank guarantee was issued to the lessor amounting to
€ 0,2 million (2016/2017: € 0,2 million). Universiteit Nyenrode
B.V. guarantees a student loan at ABN AMRO of € 20.

35

NYENRODE BUSINESS UNIVERSITEIT - BREUKELEN | Annual Report 2017/2018 | December 3, 2018

36

NYENRODE BUSINESS UNIVERSITEIT - BREUKELEN | Annual Report 2017/2018 | December 3, 2018

6 NOTES TO THE CONSOLIDATED PROFIT & LOSS ACCOUNT FOR THE YEAR 2017/2018

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Degree programs

35.781

35.285

Executive programs

18.050

18.233

2.163

1.520

11. Revenues
Virtually all revenue was achieved in the Netherlands.

Staff
Faculty

1.743

2.776

57.737

57.814

2.439

2.353

Employee expenses
Employee expenses include the release and additions to the jubilee provisions.
12. Social security and pension costs
Social security charges
Pension costs

2.467

2.174

4.906

4.527

10.886

12.132

2.168

2.751

213

227

13. Hires and other personnel costs
Contracted teaching capacity
Hires and temporary staff
Education allowance and training costs
Other labour costs

224

167

13.491

15.277

6.597

6.434

14. Other operating expenses
Accommodation expenses
Catering and Household expenses

3.259

3.230

IT, Communication and Office expenses

3.280

3.277

Marketing expenses

2.822

2.712

General expenses

1.782

2.123

-1.055

-1.089

16.685

16.687

VAT rebate

VAT rebate

Staff

Revenues within the University are partly excluded

During 2017/2018, on average 306 employees were

for VAT obligations. The percentage revenues VAT

employed

liable versus revenues exempted for VAT is applied

(2016/2017: 299). All staff is employed in the Neth-

on the general costs of the University. All costs in

erlands.

the financial administration include VAT and are
recovered in new financial year. The VAT recovery is
presented as a separate line item in the financial
statement.
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2017/2018

2016/2017

x € 1.000

x € 1.000

298

301

910

932

15. Depreciation
Depreciation of intangible fixed assets
Software
Depreciation of tangible fixed assets
Furniture and fixture
16. Taxation on result
Tax expense for current financial year
Previously unrecognized Net Operating Losses

-660

-

-

51

-660

51

The applicable tax rate for the fiscal entities is 20% till € 200 and 25% for the remaining part.
The nominal tax rate is 25% (2016/2017: 25%), the effective tax rate is 23,6% (2016/2017: 3% negative).
The difference of € 39 (2016/2017: € 528) relates to permanent differences (non-deductible costs) and the
variation in tax rates (20% and 25%).
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COMPANY
FINANCIAL
STATEMENTS
2017/2018
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7	COMPANY BALANCE SHEET AS AT AUGUST 31, 2018
(after appropriation of results)

31 AUGUST 2018
ASSETS

x € 1.000

31 AUGUST 2017

x € 1.000

x € 1.000

x € 1.000

Fixed assets
Intangible fixed assets

(17)

559

678

Tangible fixed assets

(18)

2.939

2.823

Financial fixed assets

(19)

3.354

422
6.852

3.923

55

63

Current assets
Inventories

(20)

Receivables, prepayments and
accrued income
Trade receivables
Receivables from group companies
Deferred tax asset
Other receivables
Cash

6.417

6.194

16

50

-

375

923

803

(21)

TOTAL OF ASSETS

40

7.356

7.422

11.923

11.856

26.186

23.264
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31 AUGUST 2018
EQUITY AND LIABILITIES

x € 1.000

Equity

(22)

Provisions

(23)

31 AUGUST 2017

x € 1.000

x € 1.000

7.105

4.971

Student loans

-

28

Reorganisation

-

31

Jubilee benefits

202

353
202

Current liabilities

x € 1.000

412

(24)

Deferred revenue

11.344

9.600

Accounts payable

1.084

1.838

359

-

Loans from participations in group
companies
Current tax liability
Taxes and social securities
Accruals and deferred income

148

-

1.381

1.137

4.563

TOTAL OF EQUITY AND LIABILITIES
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18.879

17.881

26.186

23.264
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8 COMPANY PROFIT AND LOSS ACCOUNT FOR THE YEAR 2017/2018

2017/2018

2016/2017

x € 1.000

x € 1.000

432

401

Other income and expenses after taxation

1.702

1.554

Result after tax

2.134

1.955

Share in result of participating interests after taxes

9	GENERAL ACCOUNTING PRINCIPLES
FOR THE PREPARATION OF THE
FINANCIAL STATEMENTS

Financial fixed assets
Participating interests in group companies where
extensive influence is exerted on business and
financial policies are valued based on the net capi-

The company annual account has been prepared in

tal value that is, however, not lower than zero. This

accordance with Title 9 Book 2 of the Netherlands

net capital value is calculated based on the princi-

Civil Code.

ples of Universiteit Nyenrode B.V.

For the general principles for the preparation of

Participating interests with a negative net capital

the financial statements, the principles for valua-

value are valued at zero. When the company guar-

tion of assets and liabilities and determination of

antees (wholly or partially) debts of the participat-

the result, as well as for the notes to the specific

ing interest concerned, a provision is created pri-

assets and liabilities and the results, reference is

marily at the expense of claims against this

made to the notes to the consolidated financial

participating interest and for the remainder under

statements, if there is no further explanation pro-

the provisions of the remaining part in the losses of

vided.

the participating interest or the expected payments by the company on behalf of these participating interests.
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10 NOTES TO THE COMPANY BALANCE SHEET AS AT AUGUST 31, 2018

17. Intangible fixed assets

SOFTWARE
x € 1.000

Carrying amount as of 1 September 2017
Acquisition cost

1.765

Cumulative depreciation

-1.087
678

Movement
Investments

109

Disposals

-70

Depreciation disposal

70

Depreciation

-228
-119

Carrying amount as of 31 August 2018
Acquisition cost

1.804

Cumulative depreciation

-1.245
559

Depreciation rates

%

Software

20 - 33
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FURNITURE
&
FIXTURE

18. Tangible fixed assets

PROJECTS
IN
PROGRESS

TOTAL

x € 1.000

x € 1.000

x € 1.000

5.194

701

5.895

-3.072

-

-3.072

2.122

701

2.823

1.430

-578

852

-8

-

-8

8

-

8

-736

-

-736

694

-578

116

Carrying amount as of 1 September 2017
Acquisition cost
Cumulative depreciation

Movement
Investments
Disposal
Depreciation disposal
Depreciation

Carrying amount as of 31 August 2018
Acquisition cost
Cumulative depreciation
Carrying amount as of 31 August 2018

6.616

123

6.739

-3.800

-

-3.800

2.816

123

2.939

Depreciation rates

%

Furniture & fixture

10 - 33

Projects in progress

0

All land and buildings at the estate in Breukelen are rented by the University from Stichting Nyenrode.
Investments in Projects in progress (negative amount) relate to the reclassification of assets taken in use
to its respective asset class during the course of the year.

19. Financial fixed assets

Loan Stichting Nyenrode
Participations in group companies
Receivables from group companies

31 8 2018

31 8 2017

x € 1.000

x € 1.000

2.500

-

854

-2.103

-

2.525

3.354

422

As of the year 2016/2017 the participation BBA is

The interest receivable on the intercompany loan

reported in the company balance sheet of Univer-

issued to Stichting Nyenrode concerns 2%. Sticht-

siteit Nyenrode B.V. because the strategy, policy

ing Nyenrode has no obligation to redeem the loan

and management is integrated in Nyenrode Busi-

before the termination date in May 2023.

ness Universiteit.
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Movements in financial fixed assets were as follows:

PARTICI
PATIONS IN
GROUP
COMPANIES

RECEIVA
BLES FROM
GROUP
COMPANIES

LOANS TO
GROUP
COMPANIES

x € 1.000

x € 1.000

x € 1.000

x € 1.000

-2.103

2.525

-

422

2.525

-2.525

-

-

432

-

-

432

-

-

2.500

2.500

854

-

2.500

3.354

Carrying amount as at September 1, 2017

TOTAL

Changes during the financial year
Capital Contribution
Share of result of participating interests
Loans issued
Depreciation
Carrying amount as at August 31, 2018

CURRENT ASSETS
20. Inventories

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Inventories shop

21

25

Inventories repro

34

38

55

63

6.632

6.467

-215

-273

6.417

6.194

A provision for obsolescence is not regarded necessary in 2017/2018 and 2016/2017.
Trade receivables
Accounts receivable
Reserve for bad debts
All accounts receivable fall due in less than one year.
Receivables from group companies
Stichting Nyenrode

-

8

Stichting Jongerenhuisvesting-Nyenrode

-

12

Nyenrode BBA B.V.
Nyenrode New Business School B.V.
The interest payment on group company accounts is 0% (2016/2017: 0%).
All other receivables are due in less than one year.
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2

14

28

16

50
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21. Cash

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Bank

2.720

3.782

Deposit

9.198

8.069

5

5

11.923

11.856

Cash

The cash and cash equivalents include saving accounts with maturities of less than a month.

EQUITY AND LIABILITIES
22. Equity

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Issued share capital

5.000

5.000

Share premium reserve

6.691

6.691

-4.586

-6.720

7.105

4.971

5.000

5.000

-6.720

-8.675

Other reserves

Issued share capital
Subscribed and paid up 5.000.000 ordinary shares at par value € 1
The statutory share capital amounts to € 10 million.
Other reserves
Carrying amount as of 1 September
Result of the year
Carrying amount as of 31 August

2.134

1.955

-4.586

-6.720

2.134

1.944

Reconciliation company and consolidated result
Consolidated result
Stichting Nivra-Nyenrode
Company result

-

11

2.134

1.955

Proposed appropriation of the profit for the year 2017/2018
The University Board proposes to add the profit for the year 2017/2018 of € 2.134 to the other reserves.
This proposal has been processed in the financial statements in advance of the adoption by the
Foundation Board.
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23. Provisions

CARRYING
AMOUNT
AS OF 1
SEPTEMBER
2017

Student loans
Reorganisation
Jubilee benefits

ALLOCATION

WITHDRAWAL

CARRYING
AMOUNT
AS OF 31
AUGUST
2018

RELEASE

x € 1.000

x € 1.000

x € 1.000

x € 1.000

x € 1.000

28

-

-

-28

-

31

-

-31

-

-

353

-

-4

-147

202

412

-

-35

-175

202

Student loans

Jubilee benefits

This provision is made for possible partial repay-

The provision for jubilee benefits is formed for

ment of loans given to foreign students by ABN

expected benefits payable to current employees.

AMRO, in the period 2007-2011. Nyenrode bears
50% of the risk of default of the total amount of

Main features are: gross monthly salary, special

outstanding loans to the students. The loan

and holiday allowances, year-end bonus and esti-

arrangement for students has ended, no new loans

mation about the chance one stays employed in

have been granted since 2011. Based on the matu-

relation to the benefits at 25 and 40 years with a

rity of the loans and the fact that no movements

cash value of 0,9% notional interest rate.

occurred, management decided during the course
of financial year to release the remainder of the

The release in the Jubilee provision is caused by the

provision.

improvement of the calculation model. The current
model to calculate the Jubilee provision is based on

Reorganisation

the ‘PO-raad’ model, a broader used model in the

The reorganization provision has been fully with-

market. Annually, management will assess the

drawn during the financial year and relates to the

accuracy and the applicability of the parameters

payment of termination agreements.

used in the model.

THE DURATION OF THE PROVISIONS IN YEARS
Student loans

0-5

Jubilee benefits

0-40
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24. Current liabilities

31 8 2018

31 8 2017

x € 1.000

x € 1.000

Holiday allowance and payment

855

977

Audit costs

185

181

Accruals

Year-end bonus
Other
Deposits

567

555

2.732

3.380

224

213

4.563

5.306

All current liabilities fall due in less than one year. The fair value of the current liabilities approximates the
book value due to its short-term character.
Other contingent liabilities
Per balance sheet date Universiteit Nyenrode B.V, has entered into obligations for the maintenance of its
capitalized property and buildings for an amount of € 12.

Emoluments of members of the University board
During the year 2017/2018, the University board consisted of 2 members (2016/2017: 3 members). The total
emoluments (including pension obligations) which were charged in 2017/2018 amount to € 651 (2016/2017:
€ 917) for managing directors.

Auditor's fees

Audit of the financial statements (Deloitte)
Tax advisory
Other non-audit services (Deloitte)

Signing of the financial statements			
Breukelen, December 3, 2018

Prof. Dr. Miša Džoljić MBA,
Rector Magnificus and Chair

Drs. R.B. Vetkamp MSc,
Chief Financial Officer
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2017/2018

2016/2017

x € 1.000

x € 1.000

207

195

-

18

32

53

239

266

NYENRODE BUSINESS UNIVERSITEIT - BREUKELEN | Annual Report 2017/2018 | December 3, 2018

OTHER
INFORMATION
STATUTORY REGULATION RELATING
TO APPROPRIATION OF RESULTS
In conformity with Article 12 of the Articles of
Association, the profit shown by the approved
financial statements is put at the disposal of
the general shareholders’ meeting. Payment
can only take place on the element that
exceeds paid-up share capital together with
the reserves required by law and the articles of
incorporation.
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