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Stichting voor Lever en Maag-Darm Onderzoek

Compilation Statement

The financial statements of Stichting voor Lever en Maag-Darm Onderzoek in Rotterdam have been compiled by us

using the information provided by you. The financial statements comprise the balance sheet as at 31 December 2025 and
the statement of income and expenditure for the year 2025, with the accompanying explanatory notes. These notes
include a summary of the accounting policies which have been applied.

This compilation engagement has been performed by us in accordance with Dutch law, including the Dutch Standard
4410, 'Compilation engagements', which is applicable to accountants. The standard requires us to assist you in the
preparation and presentation of the financial statements in accordance with accounting principles as determined by the
board of the foundation. To this end we have applied our professional expertise in accounting and financial reporting.

In a compilation engagement, you are responsible for ensuring that you provide us with all relevant information and that
this information is correct. Therefore, we have conducted our work, in accordance with the applicable regulations, on the
assumption that you have fulfilled your responsibility. To conclude our work, we have read the financial statements as a
whole to consider whether the financial statements as presented correspond with our understanding of Stichting voor
Lever en Maag-Darm Onderzoek.

We have not performed any audit or review procedures which would enable us to express an opinion or a conclusion as
to the fair presentation of the financial statements.

During this engagement we have complied with the relevant ethical requirements prescribed by the 'Verordening
Gedrags- en Beroepsregels Accountants' (VGBA, Dutch Code of Ethics). You and other users of these financial
statements may therefore assume that we have conducted the engagement in a professional, competent and objective
manner and with due care and integrity and that we will treat all information provided to us as confidential.

For further information on the nature and scope of a compilation engagement and the VGBA we refer you to
www.nba.nl/uitleg-samenstellingsverklaring.

Breda,

216 Accountants B.V.

ins

J.C. Hameetman AA
Breda, 10 June 2026
Reference number: 02060-26HH264

Internal reference: 1000005503
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Stichting voor Lever en Maag-Darm Onderzoek

Report of the board for the year 2025

Rotterdam, 26 May 2026

The aim of the SLO Foundation is to promote scientific research in the field of gastrointestinal and liver diseases. The
year 2025 marked a significant milestone, as the Foundation celebrated its 40th anniversary.

In 2025, a large number of new research projects were initiated, representing a total value of EUR 2.239.000 These
projects further strengthened the Foundation’s contribution to innovative translational and clinical research.

We welcomed Olaf Smit as a new member of the Supervisory Board. He succeeded Hamith Breedveld, who had served
on the Supervisory Board since 2016.

Within the Clinical Research Bureau (CRB), changes in staffing took place during the year. Melissa Rosbergen
unfortunately left her position as research nurse due to relocation elsewhere. We are grateful for her valuable
contributions and commitment over the years. At the same time, Alma Qureshi joined the team as a new research nurse.
As a result, the CRB continued to be staffed with three trial nurses dedicated to coordinating and conducting the many
clinical studies in which the Foundation is involved.

A total of 152 peer-reviewed articles were published in international scientific journals, and 12 PhD students successfully
defendedtheir theses. The Foundation has played an important facilitating role in these achievements.

The Erasmus Liver Day also celebrated its 40th anniversary. The event was held on 27 November at congress

center De Doelen and welcomed more than 200 participants. During the Erasmus Liver Day, the 6th Solko W. Schalm
Award was presented to Prof. Marina Berenguer of the University of Valencia, Spain. This award honors the legacy of
Professor Solko W. Schalm and recognizes his significant contributions to hepatology, both in Rotterdam and
internationally.

On 28 November, SLO organized a Public Patient Day at congress center De Doelen, which was attended by more than
170 patients and their family members.

Jestha Sachdev and Zoé Krullaars received the 18th SLO-Mark van Blankenstein Student Award for their research
projects. This annual award recognizes students who have made an outstanding contribution to scientific research in the
fields of gastroenterology and hepatology.

The SLO Foundation maintains an operational financial reserve to ensure continuity in the payment of contracted CRB
research staff and to absorb potential losses related to general operational expenses. Such a financial buffer is
particularly important in the event of long-term staff absence or a temporary decline in the number of studies requiring
CRB support. The previous board decision to maintain a minimum reserve of EUR 200,000 dated back more than 15 years
and had not been reassessed since. Considering the current staffing levels and associated financial risks, the Board
concluded that this amount was no longer sufficient. Therefore, during the September 2024 Board meeting, it was
decided to increase the minimum reserve to EUR 400,000. At present, the Foundation has reached the amount of EUR
316.409.

The SLO Foundation remains financially healthy and retains its ANBI status. The Foundation will continue to invest in

translational and clinical research within Erasmus MC, in accordance with the Foundation’s mission and in alignment with
the Erasmus MC research strategy.
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Stichting voor Lever en Maag-Darm Onderzoek

Finally, the Board would like to express its sincere gratitude to the Supervisory Board for their continued support,
valuable input, and advice throughout the year.

Manon Spaander, chairman
Adriaan van der Meer, treasurer

Andre Boonstra, secretary
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Stichting voor Lever en Maag-Darm Onderzoek

Balance sheet as at 31 December 2025

(after appropriation of result)

2025 2024
Assets
€ €

Current assets
Research projects 7.302.354 6.382.169
Instalments on research projects -11.650.333 -9.702.359
Receivables and accruals 1.203.459 594.043
Cash at bank and in hand 5.075.754 4.141.275

1.931.234 1.415.128
Current liabilities -847.925 -79.912
Working Capital 1.083.309 1.335.216
Foundation Equity 1.083.309 1.335.216
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Stichting voor Lever en Maag-Darm Onderzoek

Statement of income and expenditure 2025

2025 2024
€ €

Revenue from investigations 3.200.297 2.838.130
Investigate change in capitalized costs
in progress -1.027.790 -1.035.335
Sum of revenues 2.172.507 1.802.795
Investigate direct costs 2.209.937 1.603.629
General expenses:

- Personnel costs 200.317 116.101

- Other operating costs _ 86.987 _ 79.064
Sum of costs -2.497.230 1.798.7941
Operating result before interest -324.723 4.001
Financial income and expenses 72.816 78.281
Net result -251.907 82.282
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Stichting voor Lever en Maag-Darm Onderzoek

Notes to the annual accounts 2025

Principles of valuation and determination of the result
ANBI status
The Foundation for Liver Gastrointestinal Research has its registered office at 3065 RD Rotterdam, Kralingseweg 369.
The Foundation aims to:
a) promoting scientific research in the field of gastrointestinal and liver diseases,
including diseases of the bile ducts, pancreas and esophagus;
b) promoting an adequate infrastructure for the specialism of Gastrointestinal and Liver Diseases and related
surgery, mainly in the Erasmus MC and the Rotterdam region.
The Foundation has included in the ANBI register at the Dutch tax authorities.
General
The annual accounts are drawn up on the basis of the accounting principles as chosen by the board of the foundation.
Tangible fixed assets are charged to a project directly or to the statement of income and expenditure.
Unless stated otherwise, all assets and liabilities are stated at nominal value.
Receivables and short-term debts are receivables and debts due within one year.

Research projects in progress

These are valued at attributable costs of third parties, attributable personnel costs and a surcharge for
indirect costs.

In case of an expected loss on a research project, a provision is formed for the entire amount of the expected loss.
Operating result

The results on research projects (contributions and donations minus costs attributable to them) are recognized in the
statement of income and expenditure according the percentage of completion method The revenue from research
projects consists of contributions received on the completed projects, less revenues which have already been accounted

for in previous years.

Taking into account of these accounting principles, the operating result is determined as difference between research
revenues and attributable costs and other income and expenses in the year, determined on the basis of historical costs.
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Stichting voor Lever en Maag-Darm Onderzoek

Balance as at 31 December 2025

Current assets

Research projects in progress

2025 2024

EUR EUR
Costs projects in progress 8.922.326 7.588.274
Less: Provision for foreseen losses on projects -1.619.972 -1.206.105

7.302.354 6.382.169

The movements in the Costs projects in progress during the year can be specified as follows:

2025 2024
EUR EUR
Balance as at January 1 7.588.274 7.485.643
Research expenses:
Personnel costs 1.440.787 796.473
External research agencies 54.600 109.832
Laboratory costs 54.606 95.793
Travel expenses 140.413 141.731
Conferences 128.382 62.704
Phone/Internet 2.057 2.524
Purchase equipment 10.103 5.382
Legal support 17.712 18.768
METC and Pharmacy costs 133.197 86.613
Course costs 80.017 85.421
Change in provision for doubtful debts - 15.000
Miscellaneous expenses 148.063 183.388
2.209.937 1.603.629
Allocated overhead expenses 132.598 192.436
2.342.535 1.796.065
9.930.809 9.281.708
Completed research projects -1.008.483 -1.693.434
Balance as at December 31 8.922.326 7.588.274
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Instalments on projects

This concerns instalments received from clients with respect to research projects that have not yet been completed.

These amounts are released to the statement of income and expenditure under the heading
“Revenue from research projects”, according to the percentage of completion of the research project.

2025 2024
EUR EUR
Invoiced instalments 12.515.236 10.305.069
Released due to statement of income and expenditure -864.903 -602.710
11.650.333 9.702.359
The movements in the Invoiced instalments during the year can be specified as follows:
2025 2024
EUR EUR
Balance as at January 1
Invoiced instalments 10.305.069 8.949.139
Released to statement of income and expenditure -602.710 -534.343
9.702.359 8.414.796
2025 2024
EUR EUR
Movements in the financial year
Invoiced instalments 3.200.297 2.838.130
Completed research projects -990.130 -1.482.200
To statement of income and expenditure -262.193 -68.367
1.947.974 1.287.563
2025 2024
EUR EUR
Balance as at December 31
Invoiced instalments 12.515.236 10.305.069
Released to statement of income and expenditure -864.903 -602.710
11.650.333 9.702.359
10
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Receivables and accruals

Debtors
Other receivables
VAT

Liquid assets

ABN AMRO, Current account

ABN AMRO, Capital market index account
ABN AMRO, Bonus savings account

ABN AMRO, Business deposit

ABN AMRO, Term deposit |

ABN AMRO, Term deposit Il

Rabobank, Current account

Rabobank, Savings account

Current liabilities

Creditors
Accrued expenses
VAT

02060-26HH264

2025 2024
EUR EUR
1.054.940 545.320
85.970 48.723
62.549 -
1.203.459 594.043
2025 2024
EUR EUR
117.935 313.275
- 112
401.923 59.698
- 529
1.500.000 1.500.000
750.000 750.000
592.613 712.655
1.713.283 805.006
5.075.754 4.141.275
2025 2024
EUR EUR
713.450 63.976
134.475 3.999
- 11.937
847.925 79.912
11
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Foundation equity

2025 2024

EUR EUR
Balance as at Januari 1 1.335.216 1.252.934
Result for the year -251.907 82.282
Balance as at December 31 1.083.309 1.335.216

The foundation's equity consists of a General Reserve and cluster reserves related to active clusters within the
foundation. These general reserves are in line with provisions related to staff commitments. The cluster reserves are at
disposal of the respective clusters to be used autonomously for the costs of research projects to be initiated within the
clusters. The reserves are necessary for the start of research projects which must wait for income during the startup of
the studies. The positive or negative results of a year are allocated to the cluster’s reserves as follows:

The movement of the cluster reserve is determined annually on the basis of the total of the
positive or negative balances of the research projects within the cluster and consists partly of the

General reserve of the Foundation's equity from the deficit/surplus on the allocated overhead expenses to projects.

The movements in 2025 are as follows:

As at As at

January 1 Movements December 31

EUR EUR EUR
General 398.290 -81.881 316.409
Cluster 1 17.004 -16.267 737
Cluster 2 30.681 17.945 48.626
Cluster 3 109.323 -45.528 63.795
Cluster 4 160.207 -148.000 12.207
Cluster 5 199.007 13.806 212.813
Cluster 6 6.719 13.389 20.108
Cluster 7 124,991 -5.671 119.320
Cluster 8 71.895 -40.015 31.880
Cluster 9 83.947 144.694 228.641
Cluster 10 123.309 -105.865 17.444
Cluster 11 5.161 -2.663 2.498
Cluster 12 3.662 2.889 6.551
Cluster 13 1.020 1.260 2.280
1.335.216 -251.907 1.083.309

12
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Stichting voor Lever en Maag-Darm Onderzoek

Statement of income and expenses 2025

Direct costs

2025 2024
EUR EUR
Personnel expenses 1.440.787 796.473
External research agencies 54.600 109.832
Laboratory expenses 54.606 95.793
Travel expenses 140.413 141.731
Conferences 128.382 62.704
Phone/Internet 2.057 2.524
Purchase equipment 10.103 5.382
Legal support 17.712 18.768
METC and Pharmacy costs 133.197 86.613
Course costs 80.017 85.421
Change in provision for doubtful debts - 15.000
Miscellaneous expenses 148.063 183.388
2.209.937 1.603.629
The personnel expenses are charged by Erasmus MC for personnel that has been deployed to research projects.
Travel expenses
2025 2024
EUR EUR
Study-related travel expenses 18.731 18.301
Travel expenses for professors for recruitment of new studies 35.844 22.500
Travel expenses for staff members to attend conferences and presentation of the result 85.838 100.930
studies
140.413 141.731
General expenses
Personnel expenses
2025 2024
EUR EUR
Personnel expenses - indirect 197.712 106.646
Travel expenses 2.605 9.455
200.317 116.101

The personnel expenses are charged by Erasmus MC for personnel of the Clinical Research Bureau, which performs

support and administrative tasks.

02060-26HH264
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Other operating costs

Accounting expenses
Accountant fees
Other general expenses

Financial income and expenses

Interest income

02060-26HH264

2025 2024

EUR EUR
65.400 63.000
4.583 4.316
17.004 11.748
86.987 79.064
2025 2024

EUR EUR
72.816 78.281
14



Stichting voor Lever en Maag-Darm Onderzoek

A

10.

Publications released in 2025
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Doukas, M & Koerkamp, BG 2025, '10-year survival after resection of pancreatic ductal adenocarcinoma with
pathological re-examination of a nationwide cohort', European Journal of Cancer, vol. 231, 116099.
https://doi.org/10.1016/j.ejca.2025.116099

Mori, Y, Wang, P, The Co-AID Study Group, Kamba, S, Liu, L, Siersema, PD, Hassan, C, Wallace, MB, Maas, M,
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Glissen-Brown, J, Berzin, TM, Sharma, P, Sultan, S, Kalager, M & Bretthauer, M 2025, 'Addressing Colonoscopy
Burden Due to Artificial Intelligence Devices for Polyp Detection', Gastroenterology, vol. 170, no. 2, pp. 398-400.
https://doi.org/10.1053/j.gastro.2025.08.019

Chen, CT, van der Eijk, AA, Voermans, JIC, van Vuuren, HJ, Peppelenbosch, MP & Janmaat, VT 2025,
'Nasopharyngeal viral infection as a source of elevated fecal calprotectin: a diagnostic pitfall in intestinal
inflammation', Gut Pathogens, vol. 17, no. 1, 95. https://doi.org/10.1186/s13099-025-00780-7

Fontes, F, Kapteijn, NEA, Hassan, C, Deane, C, Cristiano, M, Fernandes-Mendes, H, Luzko, I, Sevo, MC, Kelly, O,
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L, Bornschein, J, Spaander, MCW & Dinis-Ribeiro, M 2025, 'Adherence to clinical practice guidelines for
Management of epithelial precancerous conditions and lesions in the stomach in Europe', Endoscopy, vol. 57, no.
12, pp. 1338-1347. https://doi.org/10.1055/a-2695-1376

Moen, S, Marijnissen, FE, Terhaar sive Droste, JS, de Vos tot Nederveen Cappel, WH, Spanier, BWM, Huisman, JF,
Dekker, E, Stoker, J, Kuipers, EJ, Thomeer, MGJ, Spaander, MCW, Wolters, LMM, Leeuwenburgh, |, Tielemans,
MM, Vos, XG, van Kouwen, MCA, Kerkhof, M, Schrauwen, RWM, Veenstra, RP, Capelle, LG, Bigirwamungu-
Bargeman, M, Wientjes, CA, van Enckevort, C, Mulder, SA, Cahen, DL, Seerden, TC, Gilissen, LPL, Eichhorn, R, Bus,
P, de Ridder, RJJ, Buster, EHCJ & van Nunen, AB 2025, 'Computed Tomography Colonography in Fecal
Immunochemical Test Positives in a Colorectal Cancer Screening Program', Clinical Gastroenterology and
Hepatology, vol. 23, no. 13, pp. 2616-2624.e3. https://doi.org/10.1016/j.cgh.2025.03.009

van de Pavert, YL, Kastelijn, JB, Dutch Pancreatic Cancer Group, Besselink, MG, Booij, DC, Boonstra, JJ, Boot, J,
Bruno, MJ, Busch, OR, Daams, F, Derksen, WJM, Fockens, P, Groot Koerkamp, B, Hagendoorn, J, van Hooft, JE,
Inderson, A, Lammers, WJ, Lips, DJ, Mieog, JSD, Molenaar, 1Q, Veenhof, AAFA, Venneman, NG, Verdonk, RC,
Voermans, RP, van Wanrooij, RLJ, Welsing, PMJ, de Wijkerslooth, TR, Moons, LMG, van Santvoort, HC & Vleggaar,
FP 2025, 'Endoscopic versus surgical gastroenterostomy for palliation of malignant gastric outlet obstruction
(ENDURO): a randomised controlled trial', The lancet. Gastroenterology & hepatology, vol. 10, no. 12, pp. 1065-
1074. https://doi.org/10.1016/52468-1253(25)00209-2

van der Ploeg, K, Vos, MC, Rughwani, H, Severin, JA, Post, RAJ, Reddy, DN, Veturi, SY, Sasikala, M, Memon, SF,
Repici, A, Spadaccini, M, Colombo, M, Andreozzi, M, Stevens, BA, Das, R, Slivka, A, Mason-Slingerland, BCGC &
Bruno, MJ 2025, 'Preprocedural screening for multidrug-resistant organisms in endoscopic retrograde
cholangiopancreatography: an international, multicentre, cross-sectional observational study', EClinicalMedicine,
vol. 90, 103627. https://doi.org/10.1016/j.eclinm.2025.103627
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Feld, JJ 2025, 'Tenofovir alafenamide for prevention of HBV reactivation in HBsAg-negative, anti-HBc-positive
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7 January. Ellis Eikenboom. Detection, management, and prevention of Lynch syndrome associated tumors.
Supervisor: M.C.W. Spaander. Cosupervisor: A. Wagner

29 January. Reinier van Linschoten. Value-based healthcare for inflammatory bowel disease: Improving (cost-
)effectiveness. Supervisors: C.J. van der Woude, J. Hazelzet. Cosupervisors: R. West, D. van Noord.

11 February. Zgjim Osmani. Exploring the role of B cells in chronic Hepatitis B virus infections. Supervisor: A.
Boonstra. Cosupervisor H. van de Werken.

26 February. Eline Kamp. Neoplastic cascade towards cholangiocarcinoma in primary sclerosing cholangitis.
Supervisor: W. Dinjens, M. Peppelenbosch. Cosupervisor: A.C. de Vries.

14 March 202. Carlijn Roumans. Barrett’s esophagus: Personalizing surveillance strategies to optimize healthcare
resource utilization. Supervisors: M.C.W. Spaander, E.W. Steyerberg, M.J. Bruno, D. Rizopoulos.

1 April. Rozanne de Veer. Primary Biliary Cholangitis - towards a better understanding of patient outcomes.
Supervisor: HJ Metselaar. Cosupervisor: AJP van der Meer.

8 April. Pieter Wisse. Screening for colorectal cancer screening tests. Supervisor: M.C.W. Spaander, G.A. Meijer.
Cosupervisor: B. Carvalho.

20 May. Bingting Yu. Signaling changes contributing to gastric carcinogenesis. Supervisor: M. Peppelenbosch.
Cosupervisor: G. Fuhler.

5 September. Siyu Fu. Biomarkers for the risk stratification and detection of early-stage hepatocellular carcinoma.
Supervisor: A. Boonstra. Cosupervisor: J. Debes.

3 September. Boris Beudeker. Liver immune modulation and biomarkers in viral hepatitis and liver cancer.
Supervisors: R.A. de Man, A. Boonstra.

19 November. Brechtje Koopman. Pancreatic cancer surveillance: A comprehensive evaluation of the harms and
benefits. Supervisors: I. Vogelaar, M.J. Bruno. Cosupervisors: |. de Kok, D.L. Cahen

28 November. Lisette Krassenburg. Chronic HCV infection: Natural history, treatment tolerability and long-term
outcomes. Supervisors: R.A. de Man, H.L.A. Janssen. Cosupervisors: A.J.P. van der Meer, J. Feld.

Events organized in 2025

40 Erasmus Liver Day. 27 November 2025. Congress center De Doelen, Rotterdam.
Public Patient Day ‘Overleven met een leverziekte’. 28 November 2025. Congress center De Doelen,
Rotterdam.

Awards 2025

6" Solko W. Schalm award (€5000), presented to Marina Berenguer on 27 November 2025.
18" Mark van Blankenstein student award (€500), presented to Zoé Krullaars on 8 December 2025 and to Jestha
Sachdev on 30 March 2026.
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