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AEGON Ltd. 

AUDIT COMMITTEE PRE-APPROVAL POLICY 

 
ADOPTED BY THE BOARD ON: December 5, 2024 

 

1. INTRODUCTION 
This Aegon Ltd. Pre-Approval Policy (the “Policy”) is supplementary to and should be interpreted 
in conjunction with the Audit Committee Charter of Aegon Ltd. ("Aegon") 
 
The Audit Committee of Aegon (“Committee”) is required to pre-approve the audit services and 
any other services to be performed by the external auditor(s) (the “external auditor”) for Aegon and 
its subsidiaries and affiliates1, excluding non-controlled affiliates, comprising the Aegon Group (the 
“Company” or “audit client”) in order to assure that the provision of such services does not impair 
the external auditor’s independence from the Company. 
 
Aegon Ltd, is a Public Interest Entity with a legal seat in Bermuda. The Bermudian auditor inde-
pendence legislation is applicable pursuant to the Bermuda Public Accountability Act 2011 and  
Bermuda Public Accountability (General) Rules 2015. 
 
Following the operational activities of Aegon Group across the globe and Aegon’s stock listing, 
additional auditor independence rules and legislation are applicable. The following are considered 
as of key importance: 
• United States: Regulations pursuant to the U.S. Securities Exchange Commission (“SEC”) 

and the Public Company Accounting Oversight Board (“PCAOB”) 
• United Kingdom: UK Financial Reporting Council (the “FRC”) rules 
• The Netherlands: Dutch regulation on the independence of accountants on assurance-assign-

ments (Verordening inzake de onafhankelĳkheid van accountants bĳ assurance-opdrachten) 
• Europe: EU Non-Audit Services (“NAS”) restrictions as included in the European Union (“EU”) 

Regulation (Regulation (EU) No 537/2014) 
 
The relevant non-audit services (NAS) rules are applicable depending on where the “service entity” 
(the Aegon Group entity to which the service is being provided) is domiciled. 
 
In April 2021, the International Ethics Standards Board for Accountants (IESBA) issued revision to 
the Code of Ethics for Professional Accountants (IESBA Code) independence standards related 
to non-assurance services. The revised IESBA Code requirements apply to all public interest en-
tities (PIEs), which include SEC issuers and registered investment companies, including separate 
accounts offered by insurance companies. The auditor independence rules/ legislation mentioned 
above are based on the revised IESBA Code. 
 
Proposed services may either be specifically pre-approved by reference to the detailed services 
contained in the appendices hereto or be specifically pre-approved by the Committee by action of 
the Committee at a subsequent date. The Committee shall annually determine and discuss with 
the external auditor the total budgeted amount per service category and the financial cost threshold 
per service engagement above which pre-approved services contained in the appendices hereto 
require further Committee approval. The Committee believes that the combination of these two 
approaches in this Policy will result in an effective and efficient procedure to pre-approve services 
performed by the external auditor. As set forth in this Policy, unless a specific service has been 
pre-approved as set forth in the Appendices A – F hereto, it will require specific pre-approval by 
the Committee if it is to be provided by the external auditor. Any proposed services exceeding pre-
approved cost levels or budgeted amounts, as specified in the appendices hereto, will also require 
specific pre-approval by the Committee. 
 

 
1 As defined in SEC Regulation S-X, Rule 2-01(f)(4).  
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In connection with all pre-approvals, the Committee will consider whether such services are con-
sistent with all applicable regulations and stock exchange rules on auditor independence. The 
Committee will also consider whether the external auditor is best positioned to provide the most 
effective and efficient service. 
 
The Committee may delegate pre-approval authority to one or more of its members. The member 
or members to whom such authority is delegated shall report any pre-approval decisions to the 
Committee at its next scheduled meeting. The Committee may not delegate to management its 
responsibilities to pre-approve services performed by the external auditor, except when explicitly 
allowed by law or regulation. 
 
The external auditor shall inform the Committee of each service performed by the external auditor 
pursuant to this Policy. Requests or applications to provide services that require separate approval 
by the Committee shall be submitted to the Committee by both the external auditor and the dele-
gate, and must include a joint statement as to whether, in their view, the request or application is 
consistent with the applicable rules on auditor independence such as the Rules of professional 
conducts issued by the Chartered Professional Accountants of Bermuda, the Dutch regulation on 
the independence of accountants on assurance-assignments (Verordening inzake de 
onafhankelĳkheid van accountants bĳ assurance-opdrachten) and the U.S. Securities Exchange 
Commission (“SEC”)'s and the Public Company Accounting Oversight Board (“PCAOB”)'s rules). 

 
The appendices to this Policy describe the services by the external auditor that have the specific 
pre-approval of the Committee. The term of any such pre-approval is twelve months from the date 
of pre-approval unless the Committee states otherwise. The Committee will review annually and 
pre-approve the services that may be provided by the external auditor without requiring subsequent 
pre-approval from the Committee. The Committee will revise the list of pre-approved services from 
time to time, based on subsequent determinations. With respect to each pre-approval, sufficient 
documentation will be maintained on the particular services provided to enable the Committee to 
make a well-reasoned assessment of the impact of the services on the external auditor’s inde-
pendence. 
 
The purpose of this Policy is to set forth the procedures by which the Committee intends to fulfill 
its responsibilities. This Policy does not delegate the Committee’s responsibilities to pre-approve 
services performed by the external auditor to management. 
 
The following paragraphs contain a description of the services that are hereby approved. 
 

2. AUDIT SERVICES (see Appendix A) 
The annual audit services engagement will be subject to the specific pre-approval of the Commit-
tee. Audit services are statutory audits, audits of the annual accounts or consolidated accounts, 
audits of (interim) financial statements, the certification of certain records in accordance with the 
Insurance Act and the Insurance Returns and Solvency Regulations adopted by the Bermuda Mon-
etary Authority, providing assurance with respect to the board statement  and the risk management 
report in the annual report, and the corporate (social) responsibility report. Providing assurance 
means performing audits aimed at verifying the company records to reduce the risk of material 
misrepresentation and ensure fair presentation with respect to the statements and reports audited. 
 
The Committee will monitor the audit services engagement as often as necessary, but on no less 
than a quarterly basis, and will also approve, if necessary, any changes in the terms and conditions 
resulting from changes in the audit scope, the Company’s structure or other items or events. 
 
In addition to the annual audit services engagement approved by the Committee, the Committee 
may, subject to applicable laws and regulations, grant general pre-approval to other audit services, 
which are those services that only the external auditor reasonably can provide. Other audit services 
may include statutory audits or financial audits for subsidiaries or affiliates of the Company and 
services associated with SEC and the Dutch Authority for the Financial Markets (AFM) registration 
statements, periodic reports and other documents filed with the SEC and AFM or other documents 
issued in connection with securities offerings. 
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The Committee has pre-approved the audit services listed in Appendix A. All other audit services 
not listed in Appendix A must be specifically pre-approved by the Committee.  
 

3. AUDIT-RELATED SERVICES (see Appendix B) 
Audit-related services are assurance and related services that are reasonably related to the per-
formance of the audit and review of the Company’s financial statements and are not reported under 
audit services (Appendix A). The Committee believes that the provision of audit-related services 
listed in Appendix B does not impair the independence of the external auditor. With respect to the 
provision of the services listed under Category I of Appendix B such provision of services is con-
sistent with Bermudian legislation, SEC, UK FRC, and Dutch rules on auditor independence. 
Therefore, the Committee may annually grant general pre-approval for these audit-related ser-
vices. With respect to the provision of the services listed under Category II of Appendix B Bermu-
dian legislation and Dutch rules on auditor independence impose further requirements regarding 
auditor independence that need to be met before these services can be provided. Therefore, the 
Committee may annually grant pre-approval for these services under the condition that all further 
local requirements for the provision of these services have been met. All other audit-related ser-
vices not listed in Appendix B must be specifically pre-approved by the Committee. 

 
4. TAX AND ALL OTHER SERVICES (see Appendices C, D and E) 

Bermudian legislation is reserved to allow the external auditor to perform tax related services to 
audit clients.  
 
Applicable Dutch legislation means that the external auditor is prohibited from performing the tax 
and other services listed in appendices C and D hereto. The Dutch legislation referred to, however, 
does allow the tax and other services listed in Appendix C and Appendix D to be performed by 
certain network members of the external auditor for certain Aegon Group entities as follows: 
• Dutch network members of the external auditor may not also perform other services for the 

Company (i.e. Aegon or Aegon Group entities, regardless of whether these entities are lo-
cated in the Netherlands (the “NL”) or elsewhere); 

• Foreign network members of the external auditor may not perform – directly or indirectly - 
other services for Aegon or Dutch-based Aegon Group entities; 

• Foreign network members of the external auditor may perform other services for foreign Ae-
gon Group entities, although the principle remains that the external auditor needs to assess 
whether such services affect its independence;  

• For NAS provided to “service entities” that are based in the EU: only if the service is permitted 
under the EU NAS Rules as implemented in the EU Member State where the “service entity” 
is based.  

The Committee will annually pre-approve other services listed in Appendix C (Pre-approved Tax 
Services) and D (Pre-approved All Other Services), provided that the total fees to be paid for such 
services shall not exceed 70% of the average fee for the statutory audit of Aegon, of its controlled 
undertakings, and of the consolidated financial statements of that group of undertakings over the 
preceding three years, as required by EU regulations and FRC rules. If there is doubt with respect 
to whether an Aegon Group entity or a network member of the external auditor is Dutch or Foreign, 
the services to be performed must be specifically pre-approved by the Committee. 

Under PCAOB rule 3524 - Audit committee pre-approval of certain tax services – audit pre-ap-
proval will be obtained from the audit committee for certain tax services and the external auditor 
shall: 

(a) describe, in writing, to the audit committee: 
(1) the scope of the service, the fee structure for the engagement, and any side letter or 
other amendment to the engagement letter, or any other agreement (whether oral, written, 
or otherwise) between the firm and the audit client, relating to the service; and 
(2) any compensation arrangement or other agreement, such as a referral agreement, a 
referral fee or fee-sharing arrangement, between the registered public accounting firm (or 
an affiliate of the firm) and any person (other than the audit client) with respect to the pro-
moting, marketing, or recommending of a transaction covered by the service; 

(b) discuss with the audit committee of the issuer the potential effects of the services on the in-
dependence of the firm; and 
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(c) document the substance of its discussion with the audit committee of the issuer. 

Applicable SEC rules prohibit the external auditor from providing the services listed in Appendix E 
hereto. Therefore, notwithstanding anything herein or in the appendices to the contrary, only ser-
vices allowed to be performed by the external auditor or its network members under applicable 
laws, rules and regulations shall be performed and the services listed in Appendix E shall not be 
performed. 
 
The external auditor should discuss the potential effect of any proposed service related to internal 
control over financial reporting not specifically classified as an audit service with the Committee 
and should confirm to the Committee compliance with PCAOB Rule 3525, Audit Committee Pre-
Approval of Non-Audit Services Related to Internal Control over Financial Reporting, and any other 
applicable laws and regulations. 
 
In addition, the services that are prohibited to be provided by the external auditors based on the 
EU regulations are listed in Appendix F. 
 

5. ADDITIONAL REQUIREMENTS 
The Committee has determined to take additional measures on an annual basis to meet its re-
sponsibility to oversee the work of the independent auditor and to assure the auditor's independ-
ence from the Company, such as reviewing a formal written statement from the independent au-
ditor delineating all relationships between the independent auditor and the Company, consistent 
with PCAOB Rule 3526, “Communications with Audit Committees Concerning Independence” 
and discussing with the independent auditor its methods and procedures for ensuring independ-
ence. 
 

6. EFFECTIVE DATE 
This Policy, including the appendices, is adopted by the Board on December 5, 2024. 
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APPENDIX A  
PRE-APPROVED AUDIT SERVICES 

Dated December 5, 2024 
 

Pre-approved audit services 
A.1.1 Financial statement audits and interim reviews of the Company specifically required by stat-

ute or supervisory authorities (e.g. SEC and/or supervisory authorities of various country 
business units, etc.).  

A.1.2 Assistance provided to the Company relating to regulator examination of the Company’s ex-
ternal reporting. 

A.1.3 Audit procedures performed on purchase date/sale date balance sheets as a result of an 
acquisition or disposition.  
 
Audit procedures performed on closing balance sheets audit as a result of dispositions. 

A.1.4. Audit, review, or other agreed-upon procedures performed on specified information or regu-
latory returns as specifically required by supervisory authorities pursuant to applicable law 
or regulations.  

A.2.1 Audit services associated with registration statements, periodic reports and other docu-
ments filed or other documents issued in connection with securities offering (e.g., consents, 
comfort letters) or other corporate filing requirements for or connected with SEC or regula-
tory bodies. 
 

A.2.2 Assurance reports for prospectuses of investment funds managed/advised by Aegon Ltd. 
and its subsidiaries specifically required by supervisory authorities pursuant to applicable 
law or regulations. 

A.3 Annual audits of the effectiveness of internal control over financial reporting, as required by 
the Securities and Exchange Commission or other regulatory agency (incl. SOx and 
CASS). 

A.4 Work completed by tax professionals and actuaries in connection with audits or quarterly 
reviews, if not previously specified in A.1.1–A. 1.3. 

A.5 Review of actuarial reports & calculations and personal benefit plan when relied upon for 
the audit of the financial statements. 

A.6 Expanded audit or review procedures related to accounting or actuarial records. 
A.7 Audit, review or other agreed-upon procedures on the Corporate Responsibility report, Mar-

ket Consistent Reporting and Solvency reporting and disclosures. 
A.8 Certification of certain records in accordance with the Insurance Act and the Insurance Re-

turns and Solvency Regulations requested by the Bermuda Monetary Authority. 
A.9 Information systems and procedural reviews and testing performed in order to understand 

and place reliance on the systems of internal control. 
A.10 Providing assurance with respect to the board statement, the risk management report in the 

annual report and the corporate (social) responsibility report. 
A.11 Consultations with the Company’s management as to the accounting, actuarial, audit, or 

disclosure requirements with respect to the treatment of certain transactions or events 
and/or the actual or potential impact of final or proposed rules of audit services. 

A.12 Review and consultation with the Company associated with the accounting conclusions 
made by the Company related to new products or changes in existing products. 

The total fee amount for these services shall not exceed the amount approved annually by the Audit Com-
mittee. Any fees which would exceed this amount must be pre-approved separately. 
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APPENDIX B  
PRE-APPROVED AUDIT-RELATED SERVICES 
 
Dated: December 5, 2024 
 

Cate-
gory I   

Pre-approved audit-related  
services 

Bermuda The Netherlands 
when applicable 

European Union United States United Kingdom 

B.1 Consultations with the Com-
pany’s management not di-
rectly associated with the au-
dit as to the accounting or dis-
closure treatment of transac-
tions or events and/or the ac-
tual or potential impact of pro-
posed rules, standards or in-
terpretations by the SEC, 
FASB, NAIC or other regula-
tory or standard-setting bod-
ies. 
 

     

B.2 Assurance services to report 
on internal controls for third 
parties (e.g., SSAE 18/ISAE 
3402 examination) in the con-
text of the audit work. 

     

B.3 Consultations on the Corpo-
rate Responsibility report in 
the context of the audit work. 

     

B.4 Consultations on market con-
sistent reporting in the context 
of the audit work. 

     

B.5 Consultations on Solvency re-
porting in the context of the 
audit work. 
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Cate-
gory II  

Pre-approved audit-related  
services (being provided to 
Non-EU based “service enti-
ties”) –  
subject to additional local  
requirements 

Bermuda The Netherlands 
when applicable 

European Union United States United Kingdom 

B.6 Internal control review regard-
ing internal control reporting 
requirements, including those 
associated with actuarial is-
sues. 

Prohibited in case 
the services are 
subjected to audit 
procedures during 
the audit of the fi-
nancial statements 

Prohibited Prohibited when ser-
vices are “related to 
the internal audit func-
tion” (EUR article 5.1 
(g)) 

 Prohibited  

B.7 Attestation services, including 
financial statement audits, not 
required by statute or regula-
tion. 

    Permitted, but sub-
ject to cap 

B.8 Information system reviews 
not performed in connection 
to the audit. 

 Only permitted if the 
service is provided for 
the benefit or on be-
half of a third party 

  Permitted, but sub-
ject to cap 

B.9 Review of the effectiveness of 
the internal audit function. 

Prohibited Prohibited Prohibited   Prohibited 

B.10 Consultations on the imple-
mentation of regulatory re-
quirements affecting the finan-
cial statements or listing re-
quirements. 

Prohibited, unless 
deemed necessary 
as part of the statu-
tory audit proce-
dures   

   Permitted if deemed 
necessary as part of 
the statutory audit 
process 

B.11 Consultations with manage-
ment not directly associated 
with the audit as to the ac-
counting or disclosure treat-
ment of transactions or events 
and/or the actual or potential 
impact of proposed rules, 
standards or interpretations 

Prohibited, unless 
deemed necessary 
as part of the statu-
tory audit proce-
dures   

Prohibited, unless 
deemed necessary as 
part of the statutory 
audit procedures   

Not permitted when re-
lated to bookkeeping 
services 

 Permitted if deemed 
necessary as part of 
the statutory audit 
process 
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Cate-
gory II  

Pre-approved audit-related  
services (being provided to 
Non-EU based “service enti-
ties”) –  
subject to additional local  
requirements 

Bermuda The Netherlands 
when applicable 

European Union United States United Kingdom 

by regulatory or standard-set-
ting bodies. 

B.12 Consultations on manuals and 
instructions (e.g. accounting 
manuals, internal control man-
uals). 

Prohibited, unless 
deemed necessary 
as part of the statu-
tory audit proce-
dures   

Prohibited, unless 
deemed necessary as 
part of the statutory 
audit procedures  

Not permitted when re-
lated to bookkeeping 
services 

 Permitted if deemed 
necessary as part of 
the statutory audit 
process 

B.13 Actuarial peer review opinion. Prohibited, unless it 
is reasonable to 
conclude that the re-
sults of that service 
will not be subject to 
audit procedures 
during the audit of 
the financial state-
ments 

Prohibited unless the 
service classifies as 
an “audit service” 
(“controledienst”)  

Only permitted if these 
services are provided 
by Non-NL member 
firms of the auditor’s 
network to Non-Dutch 
EU based “service en-
tities”, provided these 
services are permitted 
under the EU NAS 
Rules as implemented 
in the (EU) territory 
where the “service en-
tity” is based. Prohib-
ited if provided – di-
rectly or indirectly – to 
Netherlands based 
“service entities” by 
member firms of the 
auditor’s network. 
Prohibited are valua-
tion services, including 
valuations performed 
in connection with ac-

 Prohibited 



Audit Committee Pre-approval Policy 
 

 page 9 of 16 

Cate-
gory II  

Pre-approved audit-related  
services (being provided to 
Non-EU based “service enti-
ties”) –  
subject to additional local  
requirements 

Bermuda The Netherlands 
when applicable 

European Union United States United Kingdom 

tuarial services or liti-
gation support services 
(EUR article 5, 1 (f)) 

B.14 Consultations, verifications, 
and recommendations related 
to regulatory requests. 

 Only permitted if the 
service is provided for 
the benefit or on be-
half of a third party 

   

B.15 Services related to establish-
ing, amending, or assessing 
compliance with applicable 
regulations for employee ben-
efit plans.  

 Prohibited Prohibited if a “service 
with respect to cost 
control” (EUR article 5, 
1 (k))  

 Prohibited 

B.16 Knowledge sharing with re-
spect to accounting, actuarial, 
and risk management pro-
jects, internal audit methodol-
ogy and systems and local 
market information.  

 Prohibited, unless 
deemed necessary as 
part of the statutory 
audit procedures  

  Permitted if deemed 
necessary as part of 
the statutory audit 
process 

The total fee amount for these services shall not exceed the amount approved annually by the Audit Committee. Fees that would cause the total fee amount to 
exceed the approved amount must be pre-approved separately. 
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APPENDIX C  
PRE-APPROVED TAX SERVICES 
 
Dated: December 5, 2024 
 

Cate-
gory 

Pre-Approved Tax Services Bermuda The Netherlands 
when applicable 

European Union United States United Kingdom 

C1 Tax compliance services, in-
cluding the preparation or re-
view of tax returns, with re-
spect to all taxes of the Com-
pany and its affiliates such as 
corporate income tax, wage 
tax and social security contri-
butions, employment cred-
its/incentives, VAT (and/or 
other sales-based taxes), 
withholding taxes, property 
tax, other tax credits/incen-
tives and transfer pricing. 

Prohibited, unless in 
case of emergency 
where additional 
considerations/ re-
quirements are ap-
plicable. 

Prohibited Only permitted if tax 
services are provided 
by Non-NL member 
firms of the auditor’s 
network to Non-Dutch 
EU based “service enti-
ties”, provided these 
services are permitted 
under the EU NAS 
Rules as implemented 
in the (EU) territory 
where the “service en-
tity” is based. Prohib-
ited if provided – di-
rectly or indirectly – to 
NL based “service enti-
ties” by member firms 
of the auditor’s network. 
Services relating to 1) 
the preparation of tax 
forms, 2) identification 
of public subsidies and 
tax incentives, 3) sup-
port regarding tax in-
spections by the tax au-
thorities, 4) calculation 
of direct and indirect tax 
and deferred tax and 5) 
provision of tax advice 
are permitted(subject to 

 Permitted if able to 
provide such ser-
vices, provided that 
there is informed 
management and ap-
propriate safeguards 
are applied to reduce 
the self-review threat 
to a level where inde-
pendence is not com-
promised.  
 
It is prohibited to pro-
mote tax structures or 
products or provide 
tax advice to an entity 
relevant to an en-
gagement nor pro-
vide tax services to 
an entity relevant to 
an engagement 
where the service 
would involve the firm 
undertaking a man-
agement role. 

C2  Assisting the Company with 
domestic and international tax 
compliance matters, such as 
corporate income tax, wage 
tax and social security contri-

Prohibited, unless in 
case of emergency 
where additional 
considerations/ re-
quirements are ap-
plicable. 

Prohibited   
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butions, employment cred-
its/incentives, VAT (and/or 
other sales-based taxes), 
withholding taxes, property 
tax, other tax credits/incen-
tives and transfer pricing. 

clearance on their per-
missibility taking into 
account country spe-
cific conditions, if any) 
in Austria, Finland, Ger-
many, the UK, Spain 
and Sweden when no 
direct or only immaterial 
(UK: “inconsequential”) 
effect on the financial 
statements. 
Tax work on payroll tax 
and customs duties is 
not included in the 
member state option 
and are therefore never 
permitted. 

C3  Assisting the Company and 
its affiliates in answering 
questions from the tax admin-
istration in the normal course 
of business or in the context 
of tax audits/reviews by the 
tax authorities. 

Prohibited, unless in 
case of emergency 
where additional 
considerations/ re-
quirements are ap-
plicable. 

Prohibited   

C4 Expatriate tax assistance and 
compliance, except for offic-
ers who are in a financial re-
porting oversight role. 

Prohibited, unless in 
case of emergency 
where additional 
considerations/ re-
quirements are ap-
plicable. 

Prohibited   

C5 Assisting the Company in ap-
plying for advance tax rulings. 

Prohibited, unless in 
case of emergency 
where additional 
considerations/ re-
quirements are ap-
plicable. 

Prohibited   

C6 Assisting the Company and 
its affiliates in determining the 
tax implications of proposed 
transactions or new laws. 

Prohibited, unless in 
case of emergency 
where additional 
considerations/ re-
quirements are ap-
plicable. 

Prohibited   

The total fee amount for these services shall not exceed the amount approved annually by the Audit Committee. The fees of which would exceed this amount must 
be pre-approved separately. 

* Only true if tax services are provided by Non-NL member firms of the auditor’s network to Non-Dutch EU based “service entities”, provided these services are permit-
ted under the EU NAS Rules as implemented in the EU territory where the “service entity” is based. Prohibited if provided – directly or indirectly – to NL based “service 
entities” by member firms of the auditor’s network.   
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APPENDIX D  
PRE-APPROVED ALL OTHER SERVICES 
 
Dated: December 5, 2024 
 

Cate-
gory 

Pre-Approved All Other 
Services 

Bermuda The Netherlands 
when applicable 

European Union United States United Kingdom 

D1  Information of a general na-
ture, not specific to Aegon 
Group entities like, checklists, 
surveys, benchmark materials 
and other subscriptions or 
materials of that nature.  

     

The total fee amount for these services shall not exceed the amount approved annually by the Audit Committee. The fees of which would exceed this amount must 
be pre-approved separately. 
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APPENDIX E NON-AUDIT SERVICES PROHIBITED BY SEC AND FRC RULES  
 
Dated: December 5, 2024 

Notwithstanding anything to the contrary in this document, the external auditor cannot provide the following categories of services: 

1. Bookkeeping or other services related to the accounting records or financial statements of the audit client. Any service, unless it is reasonable to conclude that the 
results of these services will not be subject to audit procedures during an audit of the audit client's financial statements, including (i) maintaining or preparing the 
Company’s accounting records; (ii) preparing the Company’s financial statements that are filed with the SEC or that form the basis of such financial statements; 
and (iii) preparing or originating source data underlying the Company’s financial statements. 

2. Financial information systems design and implementation. Any service, unless it is reasonable to conclude that the results of these services will not be subject to 
audit procedures during an audit of the audit client's financial statements, including (i) directly or indirectly operating, or supervising the operation of, the Company’s 
information system or managing the Company’s local area network and (ii) designing or implementing a hardware or software system that aggregates source data 
underlying the financial statements or generates information that is significant to the Company’s financial statements or other financial systems taken as a whole. 

3. Appraisal or valuation services, fairness opinions or contributions-in-kind reports. 

4. Actuarial services, including actuarial-oriented advisory services involving the determination of amounts recorded in the financial statements and related accounts 
for the Company other than assisting the Company in understanding the methods, models, assumptions, and inputs used in computing an amount, unless it is 
reasonable to conclude that the results of these services will not be subject to audit procedures during an audit of the Company’s financial statements.* 

5. Internal audit services that have been outsourced by the Company that relate to the Company’s internal accounting controls, financial systems, or financial state-
ments for the Company unless it is reasonable to conclude that the results of these services will not be subject to audit procedures during an audit of the Company’s 
financial statements.* 

6. Management functions, including acting, temporarily, or permanently, as a director, officer, or employee of the Company, or performing any decision-making, 
supervisory, or ongoing monitoring function for the Company. 

7. Human resources, including (i) searching for or seeking out prospective candidates for managerial, executive, or director positions; (ii) engaging in psychological 
testing or other formal testing or evaluation programs; (iii) undertaking reference checks for prospective candidates for an executive or director position; (iv) acting 
as a negotiator on the Company’s behalf, such as determining position, status or title, compensation, fringe benefits, or other conditions of employment; or (v) 
recommending, or advising the Company to hire, a specific candidate for a specific job (except that the external auditor may, upon request by the Company, 
interview candidates and advise the Company on the candidate’s competence for financial accounting, administrative or control positions). 

8. Broker-dealer, investment adviser or investment banking services, including acting as a broker-dealer (registered or unregistered), promoter, or underwriter, on 
behalf of the Company, making investment decisions on behalf of the Company or otherwise having discretionary authority over the Company’s investments, 
executing a transaction to buy or sell the Company’s investment, or having custody of assets of the Company, such as taking temporary possession of securities 
purchased by the Company. 

9. Legal services, including providing any service to the Company that, under circumstances in which the service is provided, could be provided only by someone 
licensed, admitted, or otherwise qualified to practice law in the jurisdiction in which the service is provided. 



Audit Committee Pre-approval Policy 
 

 page 14 of 16 

10. Expert services unrelated to the audit, including providing an expert opinion or other expert service for the Company, or the Company's legal representative, for the 
purpose of advocating the Company’s interests in litigation or in a regulatory or administrative proceeding or investigation. This does not, however, preclude, in any 
litigation or regulatory or administrative proceeding or investigation, the provision of factual accounts, including in testimony, of work performed or explains the 
positions taken or conclusions reached during the performance of any service provided by the external auditor for the Company. 

11. Any other service that the Public Company Accounting Oversight Board determines, by regulation, is impermissible. 

12. All engagements involving a contingent fee will be banned for all audited entities (FRC). 

*For more details of the above services reference is made to the SEC Regulation S-X, Rule 2-01, and the SEC's rules adopted pursuant to 15 U.S.C. Section 7233. 
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APPENDIX F - LIST OF PROHIBITED NON-AUDIT SERVICES (“NAS”) TO PIES (EU REGULATION ARTICLE 5.1)                                              
 
Dated: December 5, 2024                                               
Note: not applicable to the Netherlands; only defined “audit services” (“controlediensten”) are permitted  

a. Tax and tax compliance services 
  
  

  

(i) Preparation of tax forms Member states can allow the provision of 
tax services relating to (i), (iv), (v), (vi) 
and (vii) as long as: 
  
(Most probably the following EU member 
states will make use of the option to al-
low the above tax services: Austria, Fin-
land, Germany, the United Kingdom, 
Spain and Sweden.) 

◦ They have no direct or 
have immaterial effect 
on the audited financial 
statements 

(ii) Payroll tax 
(iii) Customs duties 
(iv) Identification of public subsidies and tax 
incentives unless support from the statutory 
auditor or the audit firm in respect of such 
services is required by law 

◦ Estimation of the effect 
on the audited financial 
statements is compre-
hensively documented 
and explained in the ad-
ditional report to the au-
dit committee  

(v) Support regarding tax inspections by the 
tax authorities unless support from the stat-
utory auditor in respect of such inspections 
is required by law  

◦ The principles of inde-
pendence laid down in 
EU Directive 
2006/43/EC are com-
plied with by the statu-
tory auditor or the audit 
firm 

(vi) Calculation of direct and indirect tax 
and deferred tax 

Note: Tax work on payroll tax and customs duties is not included in the 
member state option and are therefore never permitted  

(vii) Provision of tax advice 
b. Services that involve playing any part in the management or decision-making of the audited entity 
c. Services linked to the financing, capital structure and allocation, and investment strategy of the audited entity, except providing assurance services in relation to the 
financial statements, such as the issuing of comfort letters in connection with prospectuses issued by the audited entity (due diligence services, issuing comfort letters in 
connection with prospectuses issued by the audited client and other assurance services are allowed) 
d. Promoting, dealing in, or under-writing shares in the audited entity  
e. Legal services with respect to: (i) Providing general counsel (Note: some lack of clarity regarding definition; “counsel” translated in most EU languages 

as “legal advice”) 
(ii) Negotiating on behalf of the audit client 
(iii) Acting in an advocacy role in the resolution of litigation 

f. Book-keeping and preparing accounting records and financial statements  
g. Payroll services 
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h. Designing and implementing internal control or risk management procedures related to the preparation and/or control of financial information or designing and imple-
menting financial information technology systems (subject to cooling-in period of one year) 
i. Valuation services, including valua-
tions performed in connection with actu-
arial services or litigation support ser-
vices 

Member states can allow these services as long 
as: 
(Austria, Finland, Germany, the United Kingdom, 
Spain and Sweden most probably will make use 
of the option to allow valuation services.)  

◦ They have no direct or immaterial effect separately or in aggregate 
on the audited financial statements 

◦ Estimation of the effect on the audited financial statements is com-
prehensively documented and explained in the additional report to 
the audit committee  

◦ The principles of independence laid down in EU Directive 
2006/43/EC are complied with by the statutory auditor or the audit 
firm 

j. Services related to the audit client’s internal audit function 
k. Human resources services relating 
to: 

(i) Management is in a position to exert significant influence over the preparation of the 
accounting records or financial statements subject to statutory audit, where such ser-
vices for such positions involve: 

◦ Searching for or seeking 
out candidates 

◦ Undertaking reference 
checks on candidates 

(ii) Structuring of the organisation 
(iii) Cost control  
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