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Prospectus for share certificates of Deadeye Games B.V., 1 March 2020 

 

We, Stichting Administratiekantoor Deadeye Games (hereafter also to be named: 

STAK DG) offer share certificates, specifically, with reference to B - Shares in 

Deadeye Games B.V. (hereafter also to be named: DG BV) DG BV is the creator 

and developer of the computer game: Rulers of the Sea (hereafter also to be 

named: RotS). We offer a maximum of 95,000 certificates. The price of one certificate 

in this offer is € 50.00. The value of the certificates follows the value of the underlying 

shares of DG BV. Note, on the website of RotS, the share certificates are also 

referred to as Gamer Shares.  

N.B. share certificates cannot be exchanged for shares. We aim to sell a maximum 

value of € 4,750,000.00 in share certificates in the coming months. We will buy as 

many shares in DG BV as share certificates sold. In the event we sell all share 

certificates, we will then buy 95,000 shares in DG BV (the nominal value of one (1) 

share of DG BV amounts to € 0.01). 

N.B. the valuation of share certificates will only take place once a year. In addition, 

the share certificates can only be bought and sold via our own (trading) platform. If 

you wish to sell a share certificate to another investor, then it is possible that the 

share certificate has gained in value, at the same time it can also have reduced in 

value. In either case, you will receive either more or less money for your share 

certificate than you originally paid for it. 

You will find information in this prospectus pertaining to the share certificates; who 

we are and the company DG BV. This prospectus also contains agreements that you 

will make when you purchase share certificates. Please read this prospectus 

thoroughly before buying our share certificates. If you have read this prospectus and 

you still wish to purchase our share certificates, then this prospectus will inform you 

how to do this. For the sake of completeness, these share certificates are primarily 

suitable for (private) investors in the Netherlands.  

N.B. You are investing outside of AFM supervision. It is therefore not compulsory to 

provide a prospectus. We have chosen to provide a prospectus to make sure it is 

completely transparent how and what you are investing in and what the risks are.  
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1. Share certificates 

 

A share certificate is a security which is linked to a share. It adheres to a share which 

delivers a yield equal to the original share (dividend). However, unlike a share, a 

share certificate does not entitle the certificate holder to participate in the voting at a 

General Meeting of Shareholders (hereafter also to be named: GMoS). 

There are two (2) types of share certificates: 

• Exchangeable certificates; and 

• Non-exchangeable certificates. 

Exchangeable certificates can be exchanged by the shareholder (otherwise known 

as certificate holder) at any time and non-exchangeable certificates can only be 

exchanged with permission from the foundation trust office. 

N.B. the share certificates issued concern non-exchangeable certificates. These 

cannot be exchanged for shares without our (STAK DG) permission. 

The certification of shares was deliberately chosen to prevent an unwanted takeover 

of DG BV. 
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2. Risk factors 

 

The value of our share certificates depends on the value of the shares in DG BV. If 

you buy our share certificates you indirectly invest in the shares of DG BV.  

N.B. Investing without risk does not exist. This chapter describes for whom the 

share certificates are generally not suited. Furthermore, the following risks are 

described: 

• Risks of the share certificates. You can read about this in Chapter 2.1. 

• Risks of DG BV. You can read about this in Chapter 2.2. 

The biggest risk that you run when investing in our share certificates is that 

something happens to DG BV whereby the shares are no longer worth anything. For 

example, this can be the case if DG BV goes bankrupt. If so, the share certificates do 

no longer carry any value.  

 

2.1 Risks when investing in our share certificates 

 

We are not able to predict all the risks and because of this we are also not able to 

name all the risks that go hand in hand with investing in our share certificates. Below 

we will explain to you in general what we feel are the most important risks when 

investing in the share certificates. 

Nobody wants to buy your share certificates 

In the event of selling your share certificates, it is not certain that there will always be 

someone who wants to buy your share certificates. If nobody wants to buy the share 

certificates, then you will not be able to sell the share certificates. It is also not certain 

that somebody is willing to buy the share certificates for the amount you wish to 

receive. It is therefore possible that you will not be able to sell the share certificates, 

or at least, not at the time or price of your choosing.  

The risk that you do not receive a dividend 

DG BV has established a policy concerning when and how much dividend is paid out 

to the shareholders. You can read about this in Chapter 5.5. We hold B - Shares in 

DG BV for which we will issue share certificates. If DG BV pays out a dividend, we 

will receive the dividend which we will then pay out to all share certificate holders. If 

DG BV does not pay a dividend then we will not receive a dividend and you will also 

receive nothing.  

The price of your share certificate can rise or fall 

How much money your share certificates are worth is not known in advance. 

Throughout the development phase of RotS, the valuation will be calculated 

internally. After completing the development of RotS, the price of one (1) share 

certificate will be determined once a year by an external valuation expert. If you wish 

to sell your share certificates, it is likely that the buyer will want to pay the maximum 

price which has been determined by this (external) valuation expert. It is possible that 

this price turns out to be lower than the amount you paid for your share certificate(s). 
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In that situation, when you sell, you will receive less money for your share certificate. 

It could also be that nobody wants to buy your share certificate(s).  

It is not possible to transfer your share certificates to a different account 

You can only invest in the share certificates via the (internal) trading platform of 

STAK DG. The share certificates will be registered on your account with STAK DG. 

You cannot transfer the share certificates to a different (shares) account in your 

name, external to STAK DG (e.g. to an account with a bank or broker). 

If you no longer wish to invest via the STAK DG account, then you must sell the 

share certificates to someone else with an account at STAK DG or someone who will 

open an account at STAK DG. You can either reinvest the money received or put it in 

a (savings) account with a bank. If nobody wants to buy your share certificates, then 

you retain the share certificates. If the sales price of the share certificates is lower 

than the amount you paid for them, then you will receive less for your share 

certificates.  

You are not allowed to vote in the Shareholders Meeting 

You buy a share certificate. A share certificate is not the same as a share. As a 

result, you do not have a vote in DG BV’s General Meeting of Shareholders. You 

therefore have no control over DG BV’s activities and you run the risk that DG BV 

makes decisions that you do not agree with. 

 

2.2 Risks associated with DG BV 

 

Certain situations can be disadvantageous to DG BV Shares can reduce in value or 

lose their value entirely. Consequently, the share certificates will also reduce in value 

or become worth nothing at all. These are the risks investors take with any share. 

See below for the risks associated with DG BV. 

DG BV goes bankrupt 

The most important risk that you run is that DG BV goes bankrupt. If DG BV goes 

bankrupt, then the shares are worth nothing and the share certificates are also worth 

nothing. Shareholders, together with (share) certificate holders, are the last to be paid 

for their shares and certificates. You will therefore be the last to be paid. All others 

(whether companies or individuals) who are due money from DG BV will be paid as 

early on as possible from the funds available at the time of bankruptcy. Only if there 

is money left, it will be shared amongst shareholders and (share) certificate holders. 

Shareholders and (share) certificate holders will hereby be reimbursed equally. It is 

therefore possible that you will receive (almost) nothing in return for the (share) 

certificates. 

Achieving profitability depends on successfully building the computer game 

Rulers of the Sea, a risky project 

A computer game is a complex piece of software to develop and a Massive 

Multiplayer Online Role-Playing Game (hereinafter also to be named: MMORPG) is 

the most complex type of computer game to build. This complexity, along with 

technical problems that cause irreconcilable financing and/or timing problems, has 
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been known to prove insurmountable during similar projects. Even though DG BV is 

working with a very detailed design and a clear idea of its complexity, there will be 

many complex issues to overcome throughout the project. This would mean that in a 

worst-case scenario the project cannot be completed and as a result the value of the 

share certificates decrease or is reduced to nil.  

Achieving profitability depends on full financing of the project 

Building RotS is an expensive project. Sufficient funds are needed to develop the 

computer game. It is possible that due to insufficient funds, the game cannot be 

realised. In the worst-case scenario, this would mean that the shares value will be nil. 

It is equally possible that financing is not realised on time to achieve the intended 

development period of three (3) years, which can delay the project and its potential 

profitability.  

The profitability of DG BV is entirely dependent on its game development: RotS 

and gamer interest in the game 

The development of every game is a gamble, similar to the publication of a book or 

release of a film. There is no guarantee that gamers will find the game interesting 

enough to build a sufficiently large group of subscribers to achieve profitability. Some 

games are amazingly successful, some do reasonably well, and others don’t make it 

at all. There is no single guarantee that DG BV will succeed. This can also mean that 

DG BV does not pay out a dividend. It is also possible that the financial results are so 

bad that DG BV goes bankrupt, and the share value decreases. If the value of shares 

in DG BV decreases, then the value of the share certificates will also decrease 

accordingly.  

Our competitors do better 

DG BV is not the only company attempting to develop an MMORPG. The gaming 

market has several (big) players who, to a greater or lesser extent are direct 

competitors of DG BV. There is a risk that DG BV will not be able to sufficiently 

develop the game, or achieve the marketing and/or sales in order to be able to 

compete against other companies. 

Technical developments (for example in the case of competitors) can also lead to the 

quality of DG B.V’s computer game being surpassed by other companies. This can 

lead to a shortfall in anticipated revenue or even a complete lack of revenue. This will 

have a negative effect on DG BV’s financial results. This could mean that DG BV 

would not pay out a dividend. It is also possible that because of this, the shares value 

of DG BV decreases. If the shares in DG BV decrease, then the value of the share 

certificates will also decrease accordingly. 
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3. Who do we work together with on the share certificates? 

 

3.1 General 

 

We will work on the share certificates together with DG BV. More (general) 

information about us, STAK DG, and DG BV can be found below.  

 

3.2 STAK DG 

 

If you buy our share certificates, then you are investing in our share certificates and 

not directly in shares of DG BV. The agreements you make about this investment are 

included in this prospectus. The agreements concerning the share certificates are 

also mentioned in the document Terms and Conditions of Administration. For the 

sake of thoroughness, the Terms and Conditions of Administration are also enclosed 

in the appendix. Our Board of Directors officially decided to issue share certificates 

on 8 January 2020. Our statutory name is Stichting Administratiekantoor Deadeye 

Games. We are a foundation to which Dutch law applies. We were established on 28 

October 2019 in the Netherlands with the following statutory aim: 

• “Acquiring and administering Shares in the capital of the Company against the 

granting of the ownership of share certificates, exercising all rights attached to 

those Shares, such as exercising voting rights and collecting dividend and 

other distributions, under the obligation to pay the received dividend and other 

distributions to the share certificate holders, as well as to carry out everything 

related to the aforementioned in the broadest sense, all this with due 

observance of the applicable Terms and Conditions of Administration”.  

We are legally established in The Hague, the Netherlands and have offices in The 

Hague, the Netherlands. We are registered with the Chamber of Commerce in 

Amsterdam under number 76228029. If you would like to receive a copy of the 

registration in the Trade Register, please let us know and we will send you a free 

copy by email. 

 

3.3 DG BV 

 

DG BV is a Private Limited Company and was established on 27 June 2019 in 

Amsterdam, the Netherlands. Dutch law applies to DG BV. On 8 January 2020, the 

General Meeting of Shareholders of DG BV decided to issue new shares. No 

distinction is made here between old and new investors (no pre-emptive right). 
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DG BV has the following statuary purpose: 

1. Developing, managing, marketing, purchasing and selling intellectual 

technology software, including, but not limited to, digital game programs and 

applications; 

2. The acquisition, holding and exclusion of participation in other partnerships or 

companies; 

3. Financing such partnerships and companies, borrowing and lending money, 

providing security to third parties; 

4. Acquiring, exploiting, encumbering and disposing of registered goods; 

5. Providing management, administrative and other services to other 

partnerships and companies; 

6. The acquisition, alienation, retaining, management and/or exploitation of 

patents, tradenames, trademarks, permits, know-how, copyrights, royalty 

rights and other intellectual and/or industrial property rights, as well as the 

licensing of such rights and the acquisition and exploitation of licenses, both in 

the Netherlands and abroad. 

7. All aforementioned in the broadest sense of the word.  

DG BV is legally registered in Amsterdam, the Netherlands and has its office in The 

Hague, the Netherlands. DG BV is registered in the Trade Register of the Chamber 

of Commerce in Amsterdam under number 75214474. If you would like to receive a 

copy of the registration in the Trade Register, please let us know and we will send 

you a free copy by email.  
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4. Information about the share certificates 

 

This chapter will cover information about the share certificates themselves. As you 

may have read in Chapter 1, a share certificate is a security linked to a share. It 

follows a share in its value (price) and delivers a return equal to the underlying share 

(dividend). However, unlike a share, a share certificate does not entitle the holder to 

participate in the vote at the General Meeting of Shareholders. 

 

4.1 Investing always carries risks 

 

We offer share certificates to both private and professional investors. This does not 

automatically mean that the share certificates are suitable for you if you are a private 

investor or a professional investor. 

 

N.B. There are risks associated with our share certificates. Our share certificates are 

therefore only suitable for people who are willing to take these risks. You can read 

about (general) risks in Chapter 2. We cannot advise you on whether the certificates 

are suitable for you. This depends on various items such as; your personal 

circumstances; how much money you own; which shares you already have and 

whether you want to take less or more risk. If you wish to invest in our share 

certificates but you are in doubt, please seek the advice of a financial advisor 

beforehand. 

 

It is not advised to invest all your savings/money in our share certificates. It is also 

important to save part of your money in a bank account and/or to spread your money 

over various shares.  

 

For whom are our share certificates not suited? 

Below are some examples. If one or more examples fit you, then it is best not to buy 

our share certificates. 

 

1. You do not want to run a risk on your shares; 

2. You have no prior experience investing; 

3. You do not understand what DG BV is doing; 

4. You do not understand how share certificates or shares work; 

5. You do not want to lose money; 

6. You borrow money and use it to invest; 

7. You have less pension or less money for more important things (e.g. food 

to be able to eat, housing and clothing) if you lose money through 

speculation on certificates; 

8. You need money generated from the certificates; 

9. You cannot miss the money; and 

10. You need the benefits (dividend) from DG BV for more important things 

(e.g. food to be able to eat, housing and clothing). 
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4.2 A summary of the share certificates 

 

Total amount of share certificates: We are offering 95,000 share certificates of B 

shares of DG BV. There will be both a minimum and a maximum amount of share 

certificates that investors can register for. We make no distinction (no pre-emptive 

right) between investors in this offer. For every sold share certificate we retain one (1) 

B share in DG BV. 

 

Price: The price of the share certificates is € 50.00 each. The price is mentioned on 

the website of Rulers of the Sea: www.rulersofthesea.com. The price is fixed for this 

offer.  

 

Maximum value: We will issue share certificates for the maximum value of  

€ 4,750,000.00 share certificates (this being; 95,000 share certificates multiplied by  

€ 50.00 per certificate). 

 

Costs: You will incur costs when you purchase share certificates. This is one percent 

(1%) of the purchase value of your share certificates. You will pay these costs to 

STAK DG. If for example you buy share certificates amounting to € 1,750.00 then you 

will pay an additional single fee of € 17.50. These costs cover administration and 

management costs when registering your data in the certificate register. 

 

Number of available shares: DG BV will issue a maximum of 95,000 new B - Shares 

for this offer of share certificates.  

 

Euros: The share certificates are in Euros. 

 

Non-exchangeable: You cannot exchange share certificates for (B) shares.  

 

Starting date: Monday, 2 March 2020 at 10:00 

 

Minimum: You must purchase at least 4 share certificates. 

 

Maximum: You can buy a maximum of 200 share certificates, this being € 10,000. If 

you wish to purchase more than 200 share certificates, we kindly request that you 

contact one of the directors of DG BV directly to make an appointment.  

 

Until when can you purchase share certificates?: Friday 29 May 2020, 17.00 hrs. 

 

Certificates are registered by name: This means that you, as owner of the share 

certificates are registered in the share certificate register of STAK DG. However, a 

share certificate is not a physical document that we issue. 

 

Register: The register states how many share certificates you own. Certificate 

holders can request a free extract from the register at all times. If you would like to 

receive an extract, send an email to: investor@rots.com. Your request will be dealt 

with within 5 working days.  

http://www.rulersofthesea.com/
mailto:investor@rots.com
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4.3 Rights and restrictions that apply to share certificates 

 

The following rights apply to share certificates: 

 

• The right to payment of the dividend in the event DG BV pays dividend. This 

can be done in cash, but also, for example, through share certificates; 

• The right to payment of DG BV’s remaining assets if DG BV is dissolved; 

• The right to sell share certificates freely, without blocking legislation (restriction 

of sale). You will find more information about how to sell the share certificates 

in Chapter 7; 

• The right to co-sell share certificates if DG BV’s shares are sold to a third 

party. Details about this can be found under the Terms and Conditions of 

Administration (see appendix); 

• The right to purchase additional certificates if DG BV issues new shares. This 

is a pre-emptive right. This right can be rejected by us, STAK DG; 

• The right to attend meetings for share certificate holders. You can read more 

about these meetings in Chapter 14; and 

• The right to information on annual accounts that DG BV publishes. 

The following restrictions apply to share certificates: 

• No right applies to attend the General Meeting of Shareholders of DG BV; 

• Share certificates cannot be exchanged for shares in DG BV;  

• There is a duty for other shareholders to co-sell all their shares (and share 

certificates) if all shares are sold to a third party. This is only possible if this 

sale takes place on specific business terms and at the request of 

shareholder(s) who own the majority (at least 51%) of shares in DG BV. You 

will then receive the purchase price of the share that belongs to the share 

certificate. Afterwards the share certificates will expire.  

• No right applies to vote on changes to the Terms and Conditions of 

Administration. We can decide on these ourselves; 

• If a dividend has not been claimed within 5 years, the dividend will expire; and 

• A duty applies to inform us of changes to your name or address 

(including email address) within 10 working days. If you do not do this, then we 

can no longer keep you informed until you have provided us with your updated 

details. 

 

4.4 We may withdraw or postpone this offer of share certificates 

 

We are entitled to withdraw the offer of share certificates at any time. This would 

mean that you would not be able to purchase share certificates. If you have already 

registered and paid, you will of course receive your money back. We are also entitled 

to postpone the offer. This would mean you would have to register later. Also in this 

case you will get your money back if you have already registered and paid. If we re-

issue share certificates and you wish to buy share certificates once again, then you 

must register again. 
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If we decide to withdraw the offer or postpone it, then we will inform you on the 

website of Rulers of the Sea: www.rulersofthesea.com. We may undertake such a 

decision under any circumstances if the formal sale of share certificates has not yet 

taken place. 

 

4.5 Our Board 

 

The General Meeting of Shareholders of DG BV decides on how many directors our 

Board consists. The General Meeting of Shareholders has decided that our Board 

consists of three (3) directors as of the date of incorporation. Our Board consists of 

the following directors: 

 

• Mr. P.L. Schreuder Jonkman. He is also a Board Member and Managing 

Director of DG BV. He was appointed on 16 December 2019 for an indefinite 

period; 

• Mr. H.W. Wielink. He is also a Board Member and Technical Director of DG 

BV. He was appointed on 16 December 2019 for an indefinite period; 

• Mr. H.J. van Eikenhorst. He is also a Board Member and Financial Director of 

DG. BV He was appointed on 16 December 2019 for an indefinite period. 

 

Our Board represents us. Certain decisions require that all Board Directors agree 

(unanimously). It concerns the following decisions: 

 

• Decisions to decertify all share certificates or part of the share certificates (to 

be converted into shares); 

• Decisions to change our Articles of Incorporation; 

• Decisions to change the Terms and Conditions of Administration; 

• Decisions for a legal merger or de-merger; 

• Decisions to dissolve us; and 

• Decisions to sell B - Shares we retain. 

In this respect, see our Articles of Incorporation (see also Chapter 17).  

  

http://www.rulersofthesea.com/
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4.6 Our share certificate holders 

 

DG BV has currently issued a number of share certificates to its co-workers. It 

concerns share certificates to develop RotS. See the table below for the split: 

Certificate holder(s) Amount 

Co-worker 1 10,000 

Co-worker 2 1,000 

Co-worker 3 1,000 

Co-worker 4 10,000 

 

A lock-up period applies to all four (4) aforementioned share certificate holders. This 

means that these share certificate holders can only sell their share certificates once 

the lock-up period of five (5) years has passed. This lock-up period started on 27 

June 2019 and therefore runs until 27 June 2024. 
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5. Information about the shares of DG BV 

 

For every share certificate, we purchase one (1) share of DG BV. It concerns B - 

Shares. For this offer of share certificates, DG BV expects to issue a maximum of 

95,000 new B - Shares on 2 June 2020. The General meeting of Shareholders of DG 

BV decided on 8 January 2020 to issue these new B - Shares. 

You will find more information about the shares of DG BV below. This information 

also includes the Articles of Incorporation of DG BV. The share certificate holder can 

always request a free copy of the (latest) Articles of Incorporation. If you wish to 

receive a copy, then please send an email to: investor@rots.com. You can read more 

about this in Chapter 17.  

 

5.1 Information about the share capital 

 

The current share capital of DG BV consists of 120,500 shares at a nominal value of 

€ 0.01 per share. The shares are held by four (4) shareholders, of which we, STAK 

DG, are one of the shareholders. The remaining shares are held by the three (3) 

founders of DG BV (see table below). 

Current Share Capital  

Shares DG BV - founders 98,500 

Shares DG BV - STAK DG 22,000 

  

Nominal value per share € 0.01 

  

Nominal value shares per 31 December 2019 € 1,205 

 

The share capital can change. This can be due to, for example, the cancelling of 

shares or the issuing of additional shares of DG BV If all share certificates are sold, 

then the new share capital of DG BV will be as follows: 

 

New Share Capital  

Shares DG BV - founders 98,500 

Shares DG BV - STAK DG 22,000 

Shares B - DG BV - STAK DG 95,000 

  

Nominal value per Share € 0.01 

  

Nominal share value per 2 June 2020 € 2,155 

 

The difference between the shares is the right to vote. A-shares give the right to vote 

in the General Meeting of Shareholders. B-shares do not give the right to vote in the 

General Meeting of Shareholders.  

  

mailto:investor@rots.com
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5.2 Terms and Conditions associated with the shares 

 

Certain terms and conditions apply to B-shares, as well as every B-share we buy:  

 

1. The right to receive benefits (such as a dividend). It concerns a payment in 

cash, or in shares or share certificates from the profit that DG BV has made. It 

also concerns a benefit if DG BV is sold or dissolved. The dividends and 

benefits we receive will be paid in full to the certificate holders, after deduction 

of withholding tax(es) owed and/or administration expenses.  

2. The (shareholders) right to the remaining assets if DG BV is dissolved is also 

fully paid to the certificate holders, after deduction of withholding tax(es) owed.  

 

If DG BV issues new shares, then existing shareholders and holders of share 

certificates have a preferential right. This means that they can be the first to buy 

these shares. However, we can reject this preferential right. 

 

Rights associated with shares of DG BV can change. This is possible if the Articles of 

Incorporation of DG BV change. The Articles of Incorporation can only be altered if 

the General Meeting of Shareholders agrees. For this purpose, a special meeting 

must be convened at which at least sixty percent (60%) of issued shares are 

represented. A resolution can only be legally taken if at least sixty percent (60%) of 

the votes of A shares in that meeting vote in favor of the amendment of the Articles of 

Incorporation. 

 

5.3 Shareholders meetings 

 

The General Meeting of Shareholders of DG BV will be held at least once a year. The 

meeting will be held for all shareholders and share certificate holders of DG BV and 

can also be followed via the internet.  

 

The (full) Management Board of DG BV will be present at this meeting to answer 

questions. The meeting will be announced by (letter of invitation) to all shareholders 

via the applicable email address. The invitation will be sent no later than fourteen (14) 

working days before the meeting. 

 

All decisions are taken with a majority of the votes (minimum 51%), except if the 

Articles of Incorporation state that a qualified majority of at least sixty percent (60%) 

is mandatory. Decisions can also be taken outside the meeting. This is only possible 

if all persons who are entitled to attend the meeting agree and if the full Management 

Board of DG BV has been consulted about this. 
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5.4 Agreements with shareholders 

 

The shareholders of DG BV have drawn up a shareholder agreement with each other 

on 28 October 2019. The most important items hereof are as follows: 

 

1. The right to co-sell shares if shares are sold to a third party. This is a so-called 

Tag Along clause. To find out how this works please see the Terms and 

Conditions of Administration.  

2. With a Tag Along provision, the Board of Directors of STAK DG decides 

whether the shares held by STAK DG are to be sold. If these shares are sold, 

you will receive the proceeds from your share certificate(s). After the sale you 

will no longer own a share certificate.  

 

5.5 Dividends 

 

Shareholders of DG BV are entitled to dividends if and when DG BV pays dividend. 

DG BV can only pay out a dividend if a profit has been made. 

 

DG BV has the following rules for distributing dividends: 

 

1. Shareholders are entitled to profits insofar that they are not being invested in 

DG BV’s further growth and development. Profit is deemed to exist if the 

equity exceeds the share capital and additional paid-in capital including 

statutory reserves;  

2. The General Meeting of Shareholders determines whether a dividend is to be 

paid out. The basic principle is that a maximum of fifty percent (50%) of 

accrued profits is paid out. The remaining fifty percent (50%) will be used to 

both extend the life of the computer game; RotS, and to keep it commercially 

attractive; 

3. If the General Meeting of Shareholders decides to pay a dividend, then a 

dividend can only be paid if the Board approves this. The Board will approve 

this unless the Board knows or ought to reasonably foresee that DG BV 

cannot (continue to) pay its debts after paying out a dividend; and 

4. If a shareholder or share certificate holder does not claim the dividend within 

five (5) years, the dividend will expire. 

 

N.B. DG BV has not paid out dividend to date and does not expect to pay dividend 

on short notice. DG BV expects to invest around fifty percent (50%) of (future) profits 

to keep the computer game commercially attractive and to extend the life of the 

computer game. 
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5.6 Dilution 

 

We will buy one (1) B share of DG BV for every share certificate we issue. DG BV will 

issue new shares for this. This will change the share ratios.  

 

Below are the shareholder ratios if we sell 95,000 share certificates and we then in 

turn buy 95,000 B - Shares of DG BV: 

 

Situation before issuance of B - Shares of DG BV 

Founders DG BV 98.500 A - Shares 81,74% 

We, STAK DG 22.000 A - Shares 18,26% 

Total 120.500 A - Shares 100% 

 

Situation after the first issuance of B - Shares of DG BV 

Founders DG BV 98.500 A - Shares 45,71% 

We, STAK DG 22.000 A - Shares 10,21% 

We STAK DG 95.000 B - Shares 44,08% 

Total 215.500 A + B Shares 100% 

 

N.B. DG BV explicitly holds the possibility open to distribute share certificates again 

in the future.  
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6. If you wish to buy share certificates 

 

If you have read this prospectus and you wish to buy share certificates, then please 

read the information below which will explain how to do this. 

 

6.1 You register 

 

In order to buy share certificates, you need to do two (2) things: 

 

1. Fill in the registration form which can be found on the website of RotS: 

www.rulersofthesea.com. You can no longer make changes to your 

registration once you have sent off your registration form. 

 

We should have received the registration form no later than 29 May 2020 at 5:00 pm 

which is the deadline to register for these share certificates. We can choose an 

earlier date to end the registration period, which we can do if we have enough 

registrations. We can also choose a later date, which we can do if we do not have 

enough registrations when the deadline is approaching. If we alter the deadline for 

registration, then we inform you on the RotS website: www.rulersofthesea.com.  

 

2. Pay the amount you wish to buy your share certificates for. You can do this by 

transferring the amount of the share certificates (number of share certificates 

at € 50.00 each) plus one percent (1%) registration fee, to our bank account. 

For example, if you wish to buy 5 share certificates then you should transfer  

€ 252,50 (that being 5 certificates * € 50 each + 1%). Our bank account 

number is: NL98ABNA0848895266. You should have paid the amount by 

5:00 pm on 29 May 2020 at the latest. The earlier you pay, the greater the 

chance that you will receive share certificates. Below, we explain this further 

by means of a timetable.  

 

We will adhere to the following timetable: 

 

• 29 May 2020 – registration ends at 5:00 pm. 

 

• 2 June 2020 – We will announce how many registrations we have received on the 

RotS website. 

 

• 2 June 2020 – We purchase B - Shares from DG BV and issue share certificates. 

This all happens on this day: 

 

1. We have received the money for the share certificates; 

2. The share certificates are assigned to the investors and are entered into the 

register; 

3. STAK DG will keep a record of how many share certificates each investor has 

with the name, address and email address of the share certificate holder; 

http://www.rulersofthesea.com/
http://www.rulersofthesea.com/
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4. STAK DG will send a message to each investor. This message states whether 

you have received share certificates and, if so, how many share certificates 

you have received; and 

5. Agreements about the share certificates as mentioned in this prospectus apply 

between you and us from now on. 

 

It is possible that you receive fewer share certificates than you signed up for in your 

registration form. This can occur if there are more people buying share certificates 

than that are being issued. In that case, we will look at the exact moment we receive 

payment. We will therefore monitor the order of payments received. 

If you receive fewer share certificates, then you will receive a part of the money back 

(pro rata). There is also a chance that you receive no share certificates in which case 

you will be fully reimbursed. If all our share certificates are sold before we receive 

your registration form, then you also will be fully reimbursed. For the sake of 

completeness, we, being STAK DG, will transfer the money back onto the bank 

account from which you made the payment. We will do this within five (5) working 

days after the registration period expires.  

 

The share certificates are valued once a year, at a time to be decided by us though 

you may sell your share certificates at any time. We will inform you in a timely fashion 

about the time of the valuation (at least fourteen (14) days in advance). 

 

6.2 We can terminate the offer 

 

We can terminate the sale of share certificates. We will not do this lightly. We can do 

this if we think that we have not received enough registrations. We aim to sell a 

minimum of € 2,000,000.00 worth of share certificates. That is 40,000 share 

certificates. If we do not have enough registrations, then we can terminate the offer. 

The reason for this may be that for DG BV the costs of issuing share certificates are 

relatively too high.  

 

If we terminate the offer, then we will place a message on the RotS website: 

www.rulersofthesea.com. 

 

If you have already paid us, then you will receive your money back within five (5) 

working days after we have announced that the offer is coming to an end. We, STAK 

DG, will transfer the money onto the bank account that was used to make the 

payment. 

  

http://www.rulersofthesea.com/
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7. If you wish to sell share certificates 

 

You can only sell share certificates to another investor of STAK DG 

If you wish to sell share certificates, you can only sell them to an investor who either 

already has an account with STAK DG or is planning to open an account with STAK 

DG.  

 

How to sell to another investor at STAK DG?  

The price of one (1) share of DG BV will be determined by an (external) expert once 

a year. We, STAK DG will announce the price on the RotS website: 

www.rulersofthesea.com on the following work day.  

 

For the sake of completeness, the price of one (1) share of DG BV will be determined 

by an internal expert throughout the development phase of RotS. The purpose is bi-

fold, less costs and to ensure that as much of the received funding is used for the 

development of the computer game RotS, as possible. 

 

You can sell your share certificates at any time on our trading platform for any price, 

provided that the person(s) who purchases the share certificates from you also has 

an account with STAK DG. That person (the buyer) will receive the share certificates 

on his account with us and you (the seller) will receive the money which will be 

deposited on your account with STAK DG. 

 

If you sell the share certificates, then you will receive the amount at which you 

sold the share certificates 

You will also be required to pay one percent (1%) of the sales amount to STAK DG 

for selling share certificates on our trading platform. These costs cover 

administration, processing and management of the share certificates. 

 

  

http://www.rulersofthesea.com/
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8. Information about DG BV 

 

You will find more general information about DG BV below 

 

DG BV was established on June 27, 2019 as a private company under Dutch law. 

DG BV is therefore considered a legal person under Dutch law. Under Dutch law, 

legal persons must be distinguished from “natural persons” (people of flesh and 

blood). As with natural persons, legal persons can participate in social intercourse. 

However, a legal person must always be represented by a Board (e.g. through a 

Board Director), but if a legal person acts through this Board (Board Director), it is not 

the Board (Board Director) that is privately bound, but the legal person. 

 

The management of DG BV will be carried out by its three (3) founders/directors, 

being Messrs. Schreuder Jonkman, Wielink and Van Eikenhorst. It has been decided 

in mutual consultation that Mr. Schreuder Jonkman will act as general and creative 

director. Mr. Wielink will act as technical director and Mr. Van Eikenhorst as financial 

director. In the future, the founders will receive a management fee for their work. This 

management fee will be based on market conditions taken into account the phase 

DG BV finds itself in. To date, all three (3) directors have not received any 

remuneration, other than in shares, at the time of the founding of DG BV 

 

The founders have expressed their intention to remain as directors of DG BV at least 

until 1 January 2025.  

 

8.1 Activities DG BV 

 

DG BV was founded as a studio with the main purpose of developing, managing and 

marketing the computer game to be built, RotS. DG BV will not undertake any other 

activities in the short term (<1 year). 

 

8.2 What does the company structure of DG BV look like? 
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8.3 The most important markets 

 

The computer game RotS will be playable worldwide in every market that the game 

allows. The design of the game is such that the gaming experience will be optimal if 

global cultures are represented as players in the game. 

 

In primary marketing, during the construction phase, RotS will focus on the largest 

markets where the most investors can be found. This marketing will focus on gamers 

who are potential subscribers (and thus leave the biggest mark on the game because 

they will form governments in the game). 

 

The most important players can be sub-categorised into three market leaders: 

 

1. The North American market (USA and Canada); 

2. The West Asian market (mainly Korea, Japan and China); and 

3. The European market (mainly the UK and the EU zone). 

 

In the second phase when it is closer to game launch, RotS will also focus on 

secondary markets in particular where gamer diversity adds cultural influence to the 

historic game world. Secondary market leaders are: 

1. Eastern Europe (mainly Russia, Poland, Romania, Hungary and Czech 

Republic); 

2. South Asia (mainly India); 

3. South America (mainly Brazil and Mexico); 

4. South East Asia (mainly Singapore, Thailand and Indonesia); and 

5. West Asia and the Middle-East (mainly Turkey, Saudi Arabia and Israel). 

In the third phase, straight after the launch of RotS, marketing will focus its sights on 

the free-to-play market. This is a broad group of global gamers who will play the 

game for free, but who will not be part of the player group that controls the game 

world. They will spend smaller amounts on the game but will make the game world 

interesting and dynamic with their presence and its potential for subscribers. 
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 It is possible that RotS will be banned in certain countries, such as North Korea or 

China. RotS presents a realistic historical world that will not always be consistent with 

how a country wishes to present itself in modern times. Although RotS prefers to be 

open to all nationalities, DG BV is not willing to adapt game content to fit the 

requirements of national governments if they call for the historic realism of the game 

to be violated. 

 

8.4 Research & Development and Patents 

 

At DG BV it’s all about technology and developing the computer game, RotS. 

Research and development (hereinafter: R& D) and copyright protection are 

therefore very important for DG BV. 

However, when developing the computer game, RotS, a combination of the latest 

known techniques and technology will be used. DG BV does not expect to develop 

(new) hardware or software for the building of the computer game, RotS. The costs 

for R&D and patents will therefore be limited.  

 

8.5 The history of DG BV 

 

Deadeye Games has existed as a name and a team since June 2018. Work on the 

design of RotS, the computer game for which DG BV was established, started early 

in 2016. In 2019, DG BV was legally established (Chamber of Commerce No. 

75214474, The Hague). At this formation, three (3) founders joined the company as 

Board member. In addition, several team members have joined as holders of share 

certificates. 

The name Deadeye Games refers to a wooden block that was used on classic sailing 

ships to connect different ropes together. The three holes in the round block made it 

appear like a skull, consequently, this block was called a “Deadeye”. This nautical 

symbolism is reflected in the Deadeye Games logo. 
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8.6 The future of DG BV 

 

DG BV is a studio founded around one product, the “Rulers of the Sea” project. RotS 

is a game that does not operate based on a one-off sale, but a long-term subscription 

sale, which renders this project a long-term obligation. There are cases where games 

such as RotS (MMORPGs) have been around for more than 20 years. This is the 

opposite of games that are released once, where the lifecycle of a project ends after 

the launch and the development team is dissolved. 

The RotS development team will continue to exist in adapted form after the launch of 

the game, as new and improved content is constantly being developed. In addition, 

there will continue to be a need for a service, community and sales team and 

business and financial management. As a legal entity, DG BV will remain the 

manager and owner of the RotS title and will continue to focus on the continued 

existence of the title. 

If DG BV wishes to develop other game projects, it is possible to do this through 

other legal entities that are not affiliated. It is however, also possible that this will 

occur under the DG brand name. 

 

8.7 Major contracts 

 

DG BV and STAK have not (yet) closed major contracts outside their regular 

business operations. There are also no plans to do this in the short term (<1 year). 

 

8.8 Parties DG BV cooperates with 

 

DG BV does not currently collaborate with other companies in a (strategic) 

partnership. It is conceivable that such collaborations will take place in the future for 

example for the development of parts of the game, art for the game or maintenance 

of hardware or software. In such cases it will always be determined whether a partner 

also shares the values that DG BV stands for. 

DG BV will cooperate with various suppliers of products or services, such as specific 

software, hardware and legal, financial or personnel services in the future, depending 

on necessity and usefulness. At present, no long-term obligations have been entered 

into for this. 

 

8.9 Important developments for 2020 up to and including 2023 

 

For the next three (3) years, DG BV’s focus will primarily be on the further 

development of the computer game, RotS, as well as further developing the 

organization. This mainly involves hiring employees such as developers and game 

artists (drafters, programmers, etc.) After issuing the share certificates, DG BV will 

publish a quarterly update on the progress of the computer game, finances and the 
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organisation. 

 

8.10 Loans 

 

Currently, both DG BV and STAK DG have no loans. If a loan is drawn by either of 

the two parties of substantial significance (> €1 million), this will be included in the 

aforementioned quarterly update.  

 

8.11 Innovation box and subsidies 

 

DG BV currently receives no subsidy. However, at the beginning of 2020, DG BV is 

planning to subscribe to a subsidy from the stimulation fund for the creative industry. 

This concerns the Digital Culture sub-scheme. This scheme is primarily intended for 

game makers, designers and game developers within the digital cultural domain. A 

subsidy can be requested for research, experimentation, development, production of 

new media and interactive design and gameplay and the presentation thereof. DG 

BV believes that it fully complies with the conditions set out in the Digital Culture Sub-

Regulations and will therefore opt for a subsidy of which the amount is not yet known. 

From the moment that DG BV starts employing people, it will also opt for a subsidy 

based on the Wet Bevordering Speur en Onderzoek (hereafter also to be named: 

WBSO Act). The WBSO entitles DG BV to pay out less pay-roll tax on the salaries of 

its employees in the Netherlands. DG BV believes that it can receive this subsidy 

because it meets the requirements. It concerns the following conditions; DG BV 

undertakes:  

• The development of technically new (components of) products or services, 

production processes or software; 

• Conducting technical research. 

If possible, DG BV will re-apply for this subsidy every year. DG BV is obliged to keep 

a sound record of all activities that it regards as R&D. The Netherlands Enterprise 

Agency can carry out checks on this.  

Additionally, it is possible that DG BV falls under the Innovation Box. This is a tax 

arrangement to stimulate innovative research by entrepreneurs. The first requirement 

is a research and development statement. To what extent use can be made of the 

Innovation Box will be considered in the years 2020 and 2021. 

Furthermore, DG BV will apply for (subsidy) projects of the European Union. The 

European Union considers the game industry to be very important and has therefore 

set-up various project programs for (game makers, designers and game develop) 

companies to sign up for. 
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8.12 There are no lawsuits 

 

As of the date of establishment, there has been no litigation. That means that no 

litigation has been started that could be deemed significant or that would affect the 

financial position or profitability of DG BV or STAK DG. To the extent that DG BV or 

STAK DG knows, no legal cases are/have been started. This also applies for 

government intervention and/or arbitration(s) and/or fines.  

 

8.13 Valuation 

 

The question that DG BV has asked itself is how to determine the value of a start-up 

company, a company with limited assets and no turnover yet? There are various 

methods available, but DG BV has decided to value the shares according to the so-

called Discounted Cash Flow (hereinafter to be named: DCF) method. The main 

reason for this is that the DCF method looks more at future performance than current 

performance. In other words, valuation of shares according to the DCF method is 

based on the expected future performance of a company.  

The following assumptions were used in the valuation: 

1. The starting point is the free cash flow for the next eight (8) years (including 

the first three years of construction time) according to DG BV’s budget; 

2. The return on investment (that being the return that is used to calculate equity) 

has been set at seventeen and a half percent (17.5%); 

3. Additional shares to support further growth and development of RotS were 

included in the DCF calculation in the years four (4) to eight (8) for a total sum 

of more than € 20 million. 

The result of the above-mentioned DCF calculation is a valuation of € 50.11 per 

share. The share certificates follow the value of the shares (one on one) and the 

value of a share certificate is therefore € 50.11. 

N.B. the valuation according to the DCF method is only as good as the budget set 

and the choices made regarding the variables used. Although DG BV has attempted 

to estimate all income and costs as conservatively as possible (both in the budget 

and when determining the estimated variables), the valuation is and remains merely 

an estimate/indication. 
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9. Why do we want to sell share certificates? 

 

9.1 The reason for the offer 

 

We would like to sell share certificates for a maximum value of € 4,750,000. For this 

amount we will buy B - Shares of DG BV. In turn, DG BV will use the proceeds to 

invest in further developing and building of the computer game, RotS. DG BV will 

also use part of the proceeds to protect its brand, brand name RotS and it’s 

copyright.  

 

9.2 Our costs for offering share certificates 

 

We have made an estimate of our costs for issuing share certificates. It is possible 

that costs will turn out to be higher or lower than we expect. 

We expect to accrue the following costs associated with issuing share certificates: 

• Costs for the valuation. We estimate these costs at € 10,000 per year; 

• Costs for this prospectus. We estimate these at € 15,000 once; 

• Costs for the notary and tax lawyer. We estimate these costs at € 15,000 per 

year. 

• Costs of the structure set up. These costs are one-off. In total it concerns an 

amount of € 10,000. 

There are also additional costs associated with our share certificates (for example, 

the administration and management of the share certificates). We estimate these 

costs at a minimum of € 10,000 per year. All these costs are excluding VAT.  

 

9.3 Who benefits from issuing these share certificates? 

 

DG BV benefits the most from issuing and selling share certificates. By selling share 

certificates, money is raised that DG BV needs to further develop and build RotS. 

There is no game without money.  

Everyone who wants to play RotS in the future has an interest in raising money 

through DG BV in order to be able to (further) develop and build RotS. 

Messrs. Schreuder Jonkman, Wielink and Van Eikenhorst have a substantial interest 

in DG BV. As shareholders of DG BV, they have a direct (financial) interest in the 

growth and development of DG BV and RotS and therefore also have an interest in 

the success of this share certificate offer. 

Co-workers of DG BV also have an interest in the growth of DG BV and with that the 

success of this offer in share certificates. Some co-workers also own our share 

certificates (see also Chapter 4.6). 
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10. The DG BV team 

 

The DG BV team consists of a group of “enthusiasts” who share the dream of 

changing the gaming industry. For a further introduction to the team, mission and 

values of DG BV we kindly refer to the website: www.deadeye-games.com.  

 

10.1 There are no particularities from the past 

 

The directors declare the following about their past: 

• They have not been involved in fraud; 

• They have not been involved in bankruptcies, suspensions of payment or 

liquidations of companies; 

• They have not been the subject of official and public accusations or imposed 

sanctions by legal authorities or a supervisor; 

• They have not been declared incompetent by a Court to act as a director, 

manager or as a member of a Supervisory Body of an (issuing institution); and 

• They have not been declared incompetent by a court to act in the context of 

management or carry out activities of an (issuing) institution. 

 

10.2 Rules that apply to the appointment, suspension and dismissal of Board 

Members 

 

The Management Board can determine that one of them is malfunctioning. In such a 

case, an improvement plan will be drawn up for the relevant Board Member to give 

him/her the opportunity to improve his/her performance within one (1) month. After 

the period has expired, the Management Board will meet to determine whether the 

Board Member in question is performing optimal again or whether he/she continues 

to perform sub-optimal. If the other Board Members determine that it is a case of 

persistent sub-optimal performance, they will inform and advise the shareholders 

about this. 

Naturally, every Board Member can be suspended or dismissed by the General 

Meeting of Shareholders at any time. 

The General Meeting of Shareholders of DG BV appoints (new) Board Members. 

This is possible on the recommendation of the other Board Members but that is not 

necessary. 

 

10.3 Fees, shares and share certificates 

 

DG BV has not paid any remuneration to its Board Members or co-workers other than 

in shares and/or share certificates in 2019. For the year 2020, DG BV expects to pay 

a maximum amount of € 50,000 remuneration to its Board Members and co-workers 

together. This amount is the gross amount including employer’s costs and holiday 

pay and excluding VAT (if applicable).  

http://www.deadeye-games.com/
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DG BV has not paid any benefits in kind. In addition, pensions have not been 

accrued or paid out. As mentioned above, DG BV issued share certificates in 2019 to 

four (4) co-workers. A lock-up period applies to these co-workers. Please see also 

Chapter 4.6 for more details. 

There is currently no option plan for co-workers. No further agreements have been 

made in the letter of intent between the management team and DG BV about 

receiving a (certain) amount if these people terminate their position. 

 

10.4 Co-workers 

 

DG BV has currently no employees. Several people however are working on (building 

and developing) the computer game, RotS. These people are all financially 

independent and will receive no salary for the time being. 

Below is a summary of co-workers as of 31 December 2019: 

Working from the EU: 10 

Working from the United States 3 

Working from Canada 1 

Working from Brazil 1 

 

Since there are regular changes to the co-workers database at DG BV please refer to 

the website: www.deadeye-games.com for the most recent update.  

 

  

http://www.deadeye-games.com/
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11. Financial Information about DG BV 

 

DG BV has prepared a detailed (investment) budget for building the computer game, 

RotS. This budget is subdivided into job categories and subsequently expressed in 

EUR. The costs below include relevant remuneration to be paid out during the 

development stage of RotS.  

Job In EUR during development (3 years) 

Game designer(s) € 634,887 

Game artist(s) € 1,683,666 

Programmer(s) € 1,895,360 

Level designer(s) € 1,215,095 

Sound engineer(s) € 495,840 

Tester(s) € 682,898 

Management € 589,321 

Animator(s) € 389,286 

Workflow engineer(s) € 150,953 

Writer(s) € 463,841 

Network Engineer(s) € 163,261 

Economist(s) € 74,942 

Historian(s) € 289,273 

Translator(s) € 150,518 

Project Leader(s) € 469,881 

Additional Costs:  

Game Engine (one-off purchase) € 1,700,000 

Other costs € 5,655,448 

Total Investment budget € 16,704,470 

 

Game designer(s) 

All costs for the game design are included in this category. A game designer 

develops and tests the content of the game design and works it out in detail so that 

the other developers can continue with their specific component(s) for building the 

computer game. 

Game artist(s) 

This category includes costs of various artists who participate in developing RotS. 

These are, for example, artists who create the designs for the computer game 

themselves, but also (3D) artists who add details such as maps, buildings, outfits, 

ships and (game) characters to the computer game. 

Programmer(s) 

“Programming” costs are included in this category. These tasks are extensive but in 

principle programmers build and write codes for all aspects of the computer game so 

that the game design is converted into a practical and technically effective concept. 

Level designer(s) 

Costs for level designer(s) are included in this category. The level designer builds the 

actual (game) world by adding various game elements (this varies from interiors to 

game characters).  
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Sound engineer(s) 

This category includes all costs for sound and music that will be used in the computer 

game, RotS. The sound engineer is responsible for creating and maintaining all 

sounds as well as the music database. 

Tester(s) 

This category includes all costs for testing the computer game, RotS. Tester tests the 

functionality of the computer game based on the script. The budget includes the 

costs for hired tester(s) but DG BV aims and hopes that most of the testing will be 

carried out by fans of the game. 

Management 

This category includes the hours that the Board must devote to specifically designing 

and implementing the strategic elements in the game.  

Animator(s) 

This category covers the costs of all animation that will be integrated into the 

computer game. For example, this concerns the movement of objects but also game 

characters. 

Workflow engineer(s) 

This category includes costs of the workflow engineer(s). The workflow engineer(s) 

will mainly be concerned with logic in the game and as a result will collaborate a lot 

with the programmer(s). 

Writer(s) 

This category covers all costs of texts and dialogues that will be used in the computer 

game. This category concerns costs for hired writers, although DG BV aims and 

hopes that fans will be responsible for part of the “writing”. 

Network engineer(s) 

This category includes direct costs of the network engineer(s). The network 

engineer(s) take care of the construction and maintenance of the IT network and 

architecture that are required to play the computer game. IT hardware costs, such as 

servers are included separately. 

Economist(s) 

The economist(s) are responsible for the accuracy of the economic models in the 

computer game during its construction as well as management of the economy 

during the course of the game. 

Historian(s) 

This category covers costs for input from historian(s). The Historian(s) are 

responsible for all the data contained in the computer game. They need to make sure 

that both the game and all the data contained therein are as historically accurate as 

possible. 

Translator(s) 

This category includes specific costs to translate the game for the Chinese market. 
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Project leader(s) 

This category includes costs for project leader(s). Project leaders take care of 

planning, progress and evaluation of work carried out by everyone participating in the 

building and development of the game. 

Game engine 

One of the highest costs for building an MMORPG is the cost of a game engine. The 

game engine DG BV has selected, for the time being, provides the best “game play” 

but at the same time is the most expensive solution. 

Platform fees 

No choice has yet been made for a gaming platform. Developments and competition 

in the gaming platform arena are rapidly changing, therefore, we expect this 

landscape to look different and less expensive in two (2) years’ time. In the 

meantime, platform fees are estimated at ten percent (10%) of the turnover of RotS.  

Other costs 

This category includes costs for renting office space and furniture, marketing, 

remuneration of the Board and IT costs, but also costs for bridging the period that DG 

BV planned to become profitable.  

This budget is not subject to an audit and is based on (investment) expenses up to 

and including the present, concluded agreements and amounts estimated by 

advisers and the Board.  

 

11.1 The annual financial statement(s) of DG BV 

 

DG BV will draw up annual financial statements. The financial year of 2019/2020 

ending on December 31, 2020 is the first (extended) financial year for which financial 

statements will be drawn up. The financial statements for the year 2019/2020 are 

expected to be published before May 31, 2021. The financial statements will be 

drawn up in accordance with the Dutch GAAP (accounting rules). 

Most likely, we will request the accountant to issue a “declaration” for the financial 

statements. This means that the accountant has compiled the annual statement. The 

accountant will therefore not audit the financial statement(s). This will also be stated 

specifically in the accountant’s statement. The accountant has not yet been 

appointed. 

The accountant to be appointed will be a member of the “Nederlandse 

Beroepsorganisatie van Accountants (NBA), the Dutch Organisation for Certified 

Accountants.  
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11.2 Important financial information 

 

The summary on the next page shows the most important financial information 

(projection), taking into account the fact that this concerns budgeted figures for the 

coming ten (10) years. Note that the summary shows a “picture” of the most 

important financial information at the end of the relevant financial year. 

 In year 1 in € In year 5 in € In year 10 in € 

Turnover 0 9,347,250 122,210,000 

Staff costs -5,081,911 -4,413,681 -4,692,632 

IT-related costs -1,470,359 -1,565,411 -10,018,849 

Platform fee 0 -934,725 -12,221,000 

Profit before tax -6,552,268 2,422,435 95,277,519 

Tax 0 -608,359 -23,819,380 

Profit after tax -6,552,268 1,825,076 71,458,139 

    

Cumulative profit after tax -6,552,268 -14,954,652 223,627,059 

 

An explanation for the profit and loss account per category can be found below: 

Revenue 

This concerns income from monthly subscription fees solely. Potential income from 

the computer game itself and/or income from sponsor(s) has not been taken into 

account.  

Staff costs 

In addition to remuneration and social benefits, this category also includes other 

personnel costs such as travel costs, training and recruitment. 

IT costs 

This concerns costs for IT infrastructure (both hardware and software) that DG BV 

needs for (further) building, development, and maintenance of the computer game, 

RotS.  

Platform fees 

See also the previous paragraph. DG BV has not yet opted for a platform and for the 

time being the platform fees are estimated at ten percent (10%) of the annual 

turnover. 

Corporation tax 

Corporate income tax has been calculated at a standard (estimated) corporate tax 

rate of 25% for all years. 

Cumulative profit 

This concerns profits after tax from all previous periods added together. 
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Profitability Forecast 

On the basis of long term performance of MMORPG games that share a level of 

complexity and niche appeal, averages have been drawn up to estimate a possible 

performance of Rulers of the Sea. 

The comparative MMORPG games that have been taken into account performed 

mainly on the western market, and in the past, when the gaming market was smaller. 

We have not compensated for Asian appeal or a larger market in the estimates. 

The study led to the assumption that the natural ceiling (maximum number of active 

gamers) lies around 600.000 subscribers and the peak in gamers can be achieved in 

six to eight years after launch. Revenue will be additionally boosted by free to play 

gamers. 

 

Further information on the monetization model of Rulers of the Sea is published and 

kept updated on game website and can be found through this link: 

https://www.rulersofthesea.com/home/project/monetization-model/ 

The forecasting is speculative because no game that exists or has existed in the past 

shares enough characteristics with Rulers of the Sea to be a close comparison. 

  

https://www.rulersofthesea.com/home/project/monetization-model/
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12. Tax information 

 

This chapter explains what the most important tax implications are. 

 

12.1 Investing in our share certificates has implications for your taxes 

 

This chapter describes what in general the applicable tax implications are. These 

may not apply to your situation. This summary also only refers to Dutch tax(es). If you 

do not live in the Netherlands, then the following tax implications do not apply to you. 

If you wish to buy our share certificates, please make sure you are aware of the tax 

implications of buying share certificates in your country of residence. 

It is possible that these tax implications might change and in specific cases with 

retroactive effect. This means that changes can also apply to the past. If you have 

purchased share certificates, then the tax implications can still change for you. We 

are not responsible for this. 

Share certificates will be sold to both natural persons (private individuals) and legal 

persons (for example a Ltd.). Private individuals and legal entities do not pay the 

same taxes. If you are a private individual and you wish to buy share certificates, 

then you can read more about the tax implications in Chapter 12.3. If you are a legal 

entity and you wish to purchase share certificates, then you can read more about the 

tax implications in Chapter 12.4. 

 

12.2 Dividend tax 

 

Dividends paid out over share certificates are taxed in the Netherlands with dividend 

tax at a rate of fifteen percent (15%). Under Dutch tax, the term ‘dividend’ includes, 

but is not limited to, the following: 

• “Immediate” or indirect distribution of profits, in whatever name or in any form 

whatsoever, 

• The purchase of shares, other than for a temporary investment, which is paid 

out above the average capital paid over the relevant shares;  

• What is paid out on shares in the case of liquidation above the average 

capital paid on shares in question; and 

• What is paid above the nominal value of shares issued to shareholders (to the 

extent that it is not apparent that payment has been made or will take place; 

in case of partial refund of what originally has been paid on shares, if and 

insofar as there is pure profit, unless the General Meeting of Shareholders 

has decided on this refund and the nominal value of the shares in question 

has been reduced by an equal amount by amendment of the Articles of 

Incorporation). 

If a share certificate holder is a resident of the Netherlands, Dutch dividend tax will be 

withheld from the proceeds of the shares. The dividend tax may be deductible for the 

application of Dutch corporate income tax or Dutch personal income tax, provided  
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that the holder of the share certificates is also the beneficial owner of the shares 

certificates. 

If a holder of share certificates is a resident of a country other than the Netherlands 

and a tax treaty for the avoidance of double taxation is applicable between the 

Netherlands and that country, this holder may be eligible for a full or partial 

exemption from dividend tax on payment or receive a full or partial Dutch dividend tax 

refund from the Dutch Tax Authorities. This depends on the stipulations of the 

specific tax treaty and whether the holder of share certificates is the beneficial owner 

of the share’s certificates proceeds.  

In certain circumstances, the Dutch Tax Authorities can take the position that the 

Dutch anti-abuse measure to prevent “dividend stripping” will be applicable to a 

dividend payment. Based on this anti-abuse measure, the recipient of the dividend 

might not be entitled to a refund, reduction or settlement of Dutch dividend tax, if: 

• The recipient has carried out a quid pro quo in connection with the dividend 

received; 

• The quid pro quo is part of a “series of transactions” of which as a result, the 

dividend has in reality wholly or partially benefitted, whether directly or 

indirectly, another person/company that, in comparison to the recipient in fact 

retains, directly or indirectly, his position in the shares of the Dutch company 

paying out the dividend. 

DG BV will pay Dutch dividend tax that must be withheld to the Dutch Tax Authorities. 

In general, the dividend tax to be withheld is not for the account of DG BV but for the 

account of the shareholder or share certificate holder. This summary does not 

describe Dutch tax implication for: 

1. Holders of share certificates if these holders (in)directly hold a substantial 

interest in DG BV under the Dutch Income Tax Act 2001. In general, a holder 

of shares in a company is deemed to have a substantial interest in that 

company if that holder alone, or if it is a natural person, together with his/her 

partner (legally defined term), directly or indirectly (i) has an interest of five 

percent (5%) or more in the total issued share capital of that company; or (ii) 

has the right to directly or indirectly acquire this five percent (5%) interest; or 

(iii) has profit-sharing certificates in that company that relate to five percent 

(5%) or more of the annual profit of that company and/or five percent (5%) or 

more of the proceeds through liquidation of the company; 

2. Holders of share certificates that are natural persons and his or her partner or 

blood relatives or relatives in law (in)directly hold a substantial interest in DG 

BV as mentioned under the Dutch Income Tax Act 2001; 

3. Holders of share certificates that are legal persons for which the share 

certificates, for the application of the Dutch Corporate Income Tax Act 1969 

are considered participations. In general, a shareholding of five percent (5%) 

or more of a taxpayer in the nominal paid-up share capital of a company is 

considered a participation. However, if a participation is held as a share 

participation, the participation exemption may still apply on condition that the 

participation in question is subject to a tax on the profit of at least ten percent 
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(10%) or if the assets of the participation directly or indirectly for less than fifty 

percent (50%) consist of low tax-free shares. A holder can also have a 

participation if this holder does not have a five percent (5%) shareholding, but 

if an affiliated entity (legally defined term) has a participation; and 

4. Pension funds, fiscal investment enterprise, tax exempted institutions and 

other entities that are exempt from corporate income tax in the Netherlands, 

as well as entities that are exempt from corporate income tax in their country 

of residence. 

 

12.3 Taxes for if you are a private individual 

 

If you are a private individual and you receive an income, then you will pay income 

tax on this. How much tax you pay depends on the type of income you receive. 

Income tax is divided into three categories in the Netherlands. These are called 

“boxes”: 

1. In box 3, income from savings and investments is taxed. 

2. In box 2, income from a substantial interest is taxed. You have a substantial 

interest if you (alone or together with your tax partner) have at least five 

percent (5%) of the shares of a Private Limited Company or Public Limited 

Company. 

3. In box 1, income from work and home is taxed. By income from work we 

mean the income that you receive from paid employment, the income that you 

receive from a company and the income that you receive from other (self-

employed) activities. 

Investing in box 3 

In most cases, share certificates are taxed as income from savings and investments 

under box 3. Tax is levied in box 3 on the notional return on the value of your assets 

minus your debts. This is the value of assets and liabilities on January 1 of the 

relevant tax year. 

An amount of exempt capital applies to box 3 for each taxpayer. In 2020 this tax-free 

capital amounts to € 30,846 (2019: € 30,360). This means that no tax is paid for the 

year 2020 in box 3 if assets minus debts are less than € 30,846. If assets minus 

debts are more than € 30,846 then the additional box 3 tax will be paid. In certain 

situations, there may be an additional exemption and a limitation applies for debts. 

There are three (3) brackets for calculating the (fictitious) notional return in 2020. The 

assumption is that you achieve more return as you gain more capital. The tax 

authorities in the Netherlands also assume that with higher assets you invest more 

than you save. Therefore, a higher percentage is used to calculate the notional return 

on your assets. The brackets are structured as follows: 
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Bracket 
 

Your basis Percentage 
0.06% 

Percentage 
5.33% 

Percentage 
average return 

1 Up to € 72,798 67% 33% 1,799% 

2 
 

From € 72,798 up 
to € 1,005,573 

21% 79% 4,223% 

3 From € 1,005,573 0 100% 5,33% 

 

Thirty percent (30%) income tax is ultimately payable over the notional return that is 

calculated based on the (return) bracket. It is not possible to deduct costs associated 

with obtaining this notional return. 

Investing in Box 1 

In some cases, a private investor is taxed under box 1. If so, the holder of share 

certificates who is regarded as a resident of the Netherlands for the purposes of 

Dutch tax legislation, where all income derived from the share certificates or deemed 

to have been obtained, is taxed with progressive income tax rates (up to 49.50% in 

the year 2020) if: 

1. The share certificates can be attributed to an income tax enterprise (for 

example, sole proprietorship, General Partnership) and the holder of share 

certificates is considered to be an entrepreneur or jointly entitled to the value 

of an enterprise without being an entrepreneur or shareholder; or 

2. The holder of the share certificates is deemed to carry out work duties that go 

beyond the normal, active asset management or if the holder obtains income 

from share certificates that are taxed as a result of other activities. 

In addition, any capital gains made in the event of the sale of share certificates are 

taxed in box 1. If losses are incurred on the sale of share certificates, this loss can be 

deducted by the holder of the share certificates from his/her income from box 1.  

These rules are also applicable to box 2 (if there is a substantial interest) if profit is 

gained through the sale of share certificates, this is fully taxed in box 2 and if a loss is 

incurred on the sale of share certificates, this is tax deductible in box 2. 

12.4 Taxes for the entrepreneur 

 

Income that has been obtained or is deemed to have been obtained from share 

certificates held by a company established in the Netherlands, including capital gains 

realised upon the sale thereof will generally be charged with Dutch corporate income 

tax at a rate of twenty-five percent (25%). For taxable profits up to € 200,000 a rate of 

sixteen and a half percent (16.5%) applies in the year 2020. 
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13. Who is responsible for this prospectus? 

 

We, STAK DG in The Hague, the Netherlands, together with DG BV in The Hague, 

the Netherlands, are responsible for the information contained in this prospectus. We 

and DG BV declare, after taking all reasonable measures to guarantee this and to the 

best of our knowledge, that the information of this prospectus is in accordance with 

reality and that no information has been omitted which mention would change the 

scope of this prospectus. 
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14. Meetings for investors in share certificates 

 

We will hold at least one meeting per year for investors in share certificates. You can 

read more about this below. These meetings can usually be seen as information 

sessions because, in general, holders of share certificates do not have voting rights. 

When is there a meeting? 

We will hold a meeting when share certificate holders are required to decide on a 

specific topic. The Articles of Incorporation and the Terms and Conditions of 

Administration state when a decision by share certificate holders is needed.  

Though you too, if you own share certificates, can request a meeting. A condition for 

this is that some of the share certificate holders request this. This must concern 

holders who together are entitled to at least twenty percent (20%) of all share 

certificates. 

How do I know that there is a meeting? 

We will announce meetings in advance. This will be done in writing or by email at 

least 14 days in advance. 

Who can attend the meeting? 

All holders of share certificates may attend the meeting. Other persons may only 

attend the meeting as a representative of a share certificate holder by valid proxy 

(from a share certificate holder). 

What am I allowed to do at a meeting? 

You may do the following at a meeting: 

• You may speak but you cannot vote on topics. 

The meeting will have a chairman who is the chairman of our Board. The chairman 

ensures that the meeting runs efficiently. 

Will there be a report of every meeting? 

We will prepare minutes of every meeting. The minutes will be sent upon request to 

every share certificate holder by email, free of charge.  
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15. Do you have a complaint? 

 

If you have a complaint or comment, then please let us know. Send an email to: 

investor@rots.com or a letter to: 

Deadeye Games BV 

PO Box 85677 

2508 CJ, The Hague 

the Netherlands 

If a solution cannot be found, then you can take your complaint to the Court in 

Amsterdam. 

 

  

mailto:investor@rots.com
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16. Which law applies? 

 

Dutch law applies to the agreements on the share certificates. Dutch law also applies 

to all information you receive about the share certificates.  

 

The prospectus is also available in Dutch. In case of a conflict, the Dutch version 

prevails.  
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17. Information that also accompanies this prospectus 

 

This prospectus contains information that applies as of the date of preparation of this 

prospectus. This prospectus refers to information that you will not find in the 

appendix. This information is also part of this prospectus. Below is the list of 

information: 

• Our Articles of Incorporation; 

• The Articles of Incorporation of DG BV; 

• Our extract from the Chamber of Commerce; and 

• The extract from the Chamber of Commerce of DG BV 

This information can be found both on the DG BV website: www.deadeyegames.com 

as well as on the RotS website: www.rulersofthesea.com, as long as this prospectus 

is valid. 

Information on both websites is accessible to everyone. 

 

http://www.deadeyegames.com/

