
Annual Report
DELA Group

2022





https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/table-of-contents/virtual-pdf-page?toc_resource=component%3E%3D%3C5.2


*O�CSJFG

`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/in-brief?toc_resource=component%3E%3D%3C8.4


'PSFXPSE
������"�ZFBS�PG�TIJGUJOH�CPVOEBSJFT
"U�%&-"�XF�BSF�QSPVE�PG�UIF�TUFQT�XFÉWF�UBLFO�EVSJOH�����
�UIF�HSPXUI�XFÉWF�BDIJFWFE�BOE�UIF�GBDU�UIBU�XF�NBOBHFE�UP

NBJOUBJO�UIF�TBNF�IJHI�RVBMJUZ�PG�TFSWJDF�QSPWJTJPO�EFTQJUF�EJGGJDVMU�DJSDVNTUBODFT��5IF�$07*%����QBOEFNJD�XBT�TUJMM

WFSZ�NVDI�BU�QMBZ�JO�UIF�GJSTU�RVBSUFS
�BOE�XF�TBX�FYDFTT�NPSUBMJUZ�SBUFT�DPOUJOVF�UISPVHIPVU�UIF�ZFBS��5IF�DPNCJOBUJPO�PG

JODSFBTFE�NPSUBMJUZ�BOE�B�UJHIU�MBCPVS�NBSLFU�QMBDFE�B�DPOTJTUFOUMZ�IJHI�MFWFM�PG�XPSL�QSFTTVSF�PO�PVS�FNQMPZFFT�

4PNFUJNFT�XF�IBE�UP�QVMM�PVU�BMM�UIF�TUPQT�UP�CF�BWBJMBCMF�UP�PVS�NFNCFST�BOE�UIF�CFSFBWFE�JO�EVF�UJNF�BOE�FOTVSF

TVJUBCMF�GVOFSBM�TFSWJDFT��%PJOH�TP�NFBOU�PDDBTJPOBMMZ�QVTIJOH�UIF�MJNJUT�PG�XIBU�XF�DPVME�BTL�GSPN�FBDI�PUIFS�

5IBOLGVMMZ�QFPQMF�XFSF�WFSZ�VOEFSTUBOEJOH�BOE
�XJUI�B�GFX�FYDFQUJPOT
�PVS�TBUJTGBDUJPO�GJHVSFT�TUBZFE�BT�QPTJUJWF�BT�JO

QSFWJPVT�ZFBST��8F�NFBTVSF�DVTUPNFS�TBUJTGBDUJPO�WJB�/FU�1SPNPUPS�4DPSFT
�BOE�UIF�(SPVQ�BDIJFWFE�B�SFTQFDUBCMF�TDPSF

PG����

4PMWFODZ�SFNBJOT�IJHI
*O�'FCSVBSZ������3VTTJB�JOWBEFE�6LSBJOF�BOE�B�XBS�FSVQUFE�DMPTF�UP�IPNF�UIBU�TJHOJGJDBOUMZ�BGGFDUFE�PVS�TFOTF�PG

TFDVSJUZ��*U�BMTP�HFOFSBUFE�B�DIBJO�SFBDUJPO�PG�FDPOPNJD�BOE�TPDJBM�FGGFDUT��&OFSHZ�QSJDFT�TIPU�VQ�BOE�JOG MBUJPO�SPTF�UP

VOQSFDFEFOUFE�MFWFMT��5IJT�JO�UVSO�BGGFDUFE�UIF�BGGPSEBCJMJUZ�PG�FOFSHZ�GPS�CVTJOFTTFT�BOE�IPVTFIPMET
�BOE�XF�UPP�IBWF

CFFO�BGGFDUFE�CZ�JODSFBTJOH�GVOFSBM�DPTUT�PWFS�UIF�QBTU�ZFBS��8F�XFSF�BCMF�UP�MJNJU�UIFTF�DPTUT�GPS�����
�BOE�PO���+BOVBSZ

�����PVS�QSFNJVN�JODSFBTF�XBT�POMZ������QFSDFOU�Æ�QBSUMZ�UIBOLT�UP�QSPGJU�TIBSJOH��8F�BSF�QMFBTFE�XJUI�UIJT�PVUDPNF�

5IF�DPNCJOBUJPO�PG�B�HMPCBM�FOFSHZ�DSJTJT�XJUI�TPBSJOH�JOUFSFTU�SBUFT�BMTP�JNQBDUFE�%&-"ÉT�JOWFTUNFOU�SFTVMUT�JO�UIF

SFQPSU�ZFBS
�XJUI�PVS�JOWFTUFE�DBQJUBM�GBMMJOH�JO�WBMVF��*O�MJHIU�PG�UIF�UFSN�PG�PVS�JOTVSBODF�QPMJDJFT�PVS�JOWFTUNFOUT�BSF�PG�B

MPOH�UFSN�OBUVSF
�XIJDI�NFBOT�UIBU�SFTVMUT�NBZ�G MVDUVBUF�DPOTJEFSBCMZ�FBDI�ZFBS��%VF�UP�UIF�JODSFBTFE�JOUFSFTU�SBUF


IPXFWFS
�PVS�PCMJHBUJPOT�BMTP�XFOU�EPXO
�XIJDI�NFBOU�UIBU�PVS�TPMWFODZ�Æ�IPX�XF�NFBTVSF�UIF�GJOBODJBM�QPTJUJPO�PG�UIF

JOTVSBODF�DPNQBOZ�Æ�TUBZFE�TUBCMF��5IJT�TIPXT�IPX�SPCVTU�PVS�CVTJOFTT�NPEFM�JT
�FWFO�JO�FYUSFNF�TJUVBUJPOT��*O�UIBU

SFHBSE
�UIF�JOUFSFTU�SBUF�SJTF�JT�HPPE�OFXT�GPS�PVS�NFNCFST�BT�JU�BMMPXT�GPS�QSPGJU�TIBSJOH�XIJDI�DBO�UIFO�CF�VTFE�UP�MJNJU

UIF�QSFNJVN�JODSFBTFT�GPS�PVS�/BUVSB�QPMJDJFT�`

(SPXUI�BOE�EFWFMPQNFOU
5IF�DPPQFSBUJWF�BMTP�QVTIFE�UIF�CPVOEBSJFT�JO�PUIFS�BTQFDUT�JO�UIF�/FUIFSMBOET
�#FMHJVN�BOE�(FSNBOZ��"�NJMFTUPOF

NPNFOU�JO�PVS�IJTUPSZ�DBNF�XJUI�#FMHJBO�QPMJDZIPMEFST�CFJOH�BCMF�UP�CFDPNF�NFNCFST��5IJT�NFNCFSTIJQ�XBT�SFDFOUMZ

JOUSPEVDFE�JO�#FMHJVN�BOE�CZ�UIF�FOE�PG�%FDFNCFS������XF�IBE�XFMDPNFE�BMNPTU���
����OFX�NFNCFST��*O�BEEJUJPO


UIF�:BSEFO�UBLFPWFS�IBT�HJWFO�VT�B�HPPE�OBUJPOXJEF�DPWFSBHF�JO�UIF�/FUIFSMBOET��5IF�OFX�DPMMFBHVFT�XIP�USBOTGFSSFE

GSPN�:BSEFO�TIPXFE�CPVOEMFTT�DPNNJUNFOU�BOE�IVOESFET�PG�UIFN�XFSF�JOUSPEVDFE�UP�PVS�PSHBOJTBUJPO
�NFUIPET�BOE

TZTUFNT��5IF�GBDU�UIBU�UIF�JOUFHSBUJPO�PG�:BSEFO�JT�HPJOH�BT�QMBOOFE�BOE�XJMM�QSPCBCMZ�CF�DPNQMFUFE�JO������EFTFSWFT�B

IVHF�DPNQMJNFOU�UP�BMM�JOWPMWFE�Æ�FTQFDJBMMZ�JO�MJHIU�PG�UIF�TIPSUBHFT�JO�UIF�MBCPVS�NBSLFU�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/in-brief/foreword?toc_resource=component%3E%3D%3C2139.4


0QFSBUJPOBM�QSFTTVSF�XBT�BMTP�UBOHJCMF�JO�PVS�*5�QSPHSBNT��8F�BSF�TMJHIUMZ�CFIJOE�TDIFEVMF�XJUI�SFHBSE�UP�PVS�EJHJUBM

USBOTJUJPO
�CVU�XF�TUJMM�FYQFDU�UP�CF�BCMF�UP�BDIJFWF�PVS�HPBMT�GPS�������*O�(FSNBOZ�XF�BDIJFWFE�BVUPOPNPVT�HSPXUI�BOE

BDRVJSFE�UIF�JOTVSBODF�QPSUGPMJP�PG�.POVUB
�XIJDI�NFBOT�UIBU�PVS�QSFTFODF�JO�UIF�(FSNBO�NBSLFU�JT�HSPXJOH�SBQJEMZ�

"NCJUJPO
%&-"�DPOUJOVFT�UP�SBJTF�UIF�CBS�XIFO�JU�DPNFT�UP�TFSWJDF�QSPWJTJPO�GPS�PVS�NFNCFST��8F�BSF�QSPVE�PG�UIF�HPPE

DVTUPNFS�TBUJTGBDUJPO�MFWFMT�BOE�SFQVUBUJPO
�BOE�UIF�GBDU�UIBU�XF�NBOBHFE�UP�NBJOUBJO�PVS�RVBMJUZ�MFWFMT��$VTUPNFST�BSF

UIF�GPDBM�QPJOU�JO�FWFSZUIJOH�XF�EP��5IJT�JT�UIF�POMZ�XBZ�UP�FOTVSF�NFNCFST�TFF�UIFJS�%&-"�NFNCFSTIJQ�BT�WBMVBCMF�BOE

GFFM�TVQQPSUFE�JO�BMM�NBUUFST�SFMBUFE�UP�ÈTBZJOH�HPPECZFÉ�BOE�ÈTIBSJOH�NFNPSJFTÉ��5IF�GBDU�UIBU�XF�MJTUFO�DMPTFMZ�JT

VOEFSMJOFE�CZ�UIF�MFWFM���(PVEFO�0PS�"XBSE�XF�SFDFJWFE�JO�UIF�/FUIFSMBOET
�B�SFDPHOJUJPO�GPS�DPNQBOJFT�UIBU�QBZ�IFFE

UP�XIBU�UIFJS�DVTUPNFST�OFFE��8F�IBWF�UIF�TBNF�HPBM�GPS�UIF�GVOFSBM�DPNQBOZ�BOE�XJMM�CF�NBLJOH�TUSJEFT�UPXBSE

BDIJFWJOH�UIJT�EVSJOH������`

5IF�ZFBS�VOEFS�SFWJFX�BMTP�SFWPMWFE�BSPVOE�FOSJDIJOH�PVS�TUSBUFHZ�BOE�TIJGUJOH�PVS�CPVOEBSJFT�XJUI�SFHBSE�UP�TFSWJDF

QSPWJTJPO��*O�BEEJUJPO�UP�JOTVSBODF�BOE�GVOFSBMT
�XF�TFF�B�HSPXJOH�EFNBOE�GPS�TVQQMFNFOUBSZ�QSPEVDUT�BOE�TFSWJDFT�`

*U�JT�BMTP�UIFSFGPSF�PVS�BNCJUJPO�UP�QSPWJEF�NFNCFST�XJUI�FWFO�HSFBUFS�BEEFE�WBMVF�GSPN�UIFJS�NFNCFSTIJQ�PG�UIF

DPPQFSBUJWF�

*NQBDU
5IF�ZFBS������BMTP�TBX�VT�DFMFCSBUF�UIF���UI�BOOJWFSTBSZ�PG�%&-"ÉT�GPVOEBUJPO��0WFS�UIF�ZFBST�XF�IBWF�SFNBJOFE�MPZBM�UP

UIF�DPPQFSBUJWF�QSJODJQMFT�PG�PVS�GPVOEFST��ÈTPMJEBSJUZ�XPSLTÉ
�BOE�ÈNBOZ�IBOET�NBLF�MJHIU�XPSLÉ��5IF�TUBSUJOH�QPJOUT�PG

UIF�PSJHJOBM�DPPQFSBUJWF�SFNBJO�JO�QMBDF�UPEBZ
�BMCFJU�XJUI�B�MBSHFS�TDPQF�BOE�B�HSFBUFS�FGGFDU�PO�TPDJFUZ�BOE�UIF

FOWJSPONFOU�UIBO�FWFS��8FÉWF�UIFSFGPSF�TFU�PVSTFMWFT�UIF�HPBM�UP�IBWF�B�OFU�QPTJUJWF�JNQBDU�PO�QFPQMF�BOE�UIF

FOWJSPONFOU�CZ������Æ�CPUI�WJB�PVS�QSPEVDUT���TFSWJDFT�BOE�JO�UIF�XBZ�XF�EP�CVTJOFTT��5P�BDIJFWF�UIJT
�XF�JODSFBTFE

UIF�TVTUBJOBCJMJUZ�PG�B�OVNCFS�PG�PVS�DSFNBUPSJVNT�JO�����
�JODMVEJOH�CZ�JOTUBMMJOH�FMFDUSJD�DSFNBUJPO�GVSOBDFT��8F�IBWF

BMTP�FYQBOEFE�UIF�FMFDUSJD�WFIJDMF�G MFFU�GPS�GVOFSBMT
�JOUSPEVDFE�UIF�GJSTU�EFHSBEBCMF�DBTLFU�BOE�MBVODIFE�B�OFX�SBOHF�PG

TVTUBJOBCMF�DPNQBOZ�DMPUIJOH��"�EFEJDBUFE�$0 �SFEVDUJPO�QMBO�IBT�CFFO�ESBXO�VQ�GPS�#FMHJVN�BOE�XJMM�CF�SPMMFE�PVU�JO

UIF�DPNJOH�ZFBST�
�

5SVTU
*O�DPODMVTJPO
�XF�XPVME�MJLF�UP�UIBOL�PVS�NFNCFST
�QPMJDZIPMEFST
�UIF�CFSFBWFE�BOE�PVS�FNQMPZFFT�GPS�UIF�USVTU�UIFZ

IBWF�QMBDFE�JO�VT��8F�IBWF�CFFO�QVTIFE�UP�PVS�MJNJUT�BU�UJNFT�JO������CVU�IBWF�BMTP�FYUFOEFE�PVS�CPVOEBSJFT��5IF

DPPQFSBUJWF�DPODFQU�SFNBJOT�BT�WJUBM�BT�FWFS�BOE
�EFTQJUF�UIF�JODSFBTJOH�JOEJWJEVBMJTBUJPO
�TPDJFUZÉT�TUSFOHUI�TUJMM�MJFT�JO

UIF�DPOOFDUJPOT�CFUXFFO�QFPQMF�BOE�HFOFSBUJPOT��8F�VOEFSTUBOE�UIJT�TFOTF�PG�TPMJEBSJUZ�XFMM�BOE�TUSJWF�UP�MJWF�JO

BDDPSEBODF�XJUI�JU��5IJT�JT�IPX�XF�LOPX�UIBU�%&-"�XJMM�TUBZ�PO�DPVSTF�BOE�DPOUJOVF�UP�IBWF�WBMVF�GPS�JUT�NFNCFST�BOE

UIF�XJEFS�TPDJFUZ�

&JOEIPWFO
����"QSJM�����

%&-"�DPPQFSBUJWF

5IF�&YFDVUJWF�#PBSE

&��	&E[P
�%PFWF
�$&0���DIBJS

+�"�.��	+BDL
�WBO�EFS�1VUUFO
�$$0���WJDF�DIBJS

+�-�3��	+PO
�WBO�%JKL
�$'30



1SPGJMF
5IF�%&-"�DPPQFSBUJWF�JT�BO�JOUFSOBUJPOBM�JOTVSBODF�DPNQBOZ�BOE�GVOFSBM�PSHBOJTFS�

%&-"�XBT�FTUBCMJTIFE�BT�B�DPPQFSBUJWF����ZFBST�BHP�CBTFE�PO�UIF�DPODFQU�UIBU�NBOZ�IBOET�NBLF�MJHIU�XPSL��4PMJEBSJUZ

XBT�TJODF������UIF�GPVOEBUJPO�CFIJOE�UIF�HPBM�UP�FOTVSF�UIBU�FWFSZPOF�XJUI�UIF�DIBODF�UP�IBWF�B�SFTQFDUGVM�GVOFSBM��5IJT

BNCJUJPO�JT�FWJEFOU�GSPN�UIF�DPNQBOZÉT�OBNF��%&-"�TUBOET�GPS�È%SBBHU�FMLBOEFST�MBTUFO�
�UP�DBSSZ�FBDI�PUIFSÉT�CVSEFOT�JO

&OHMJTI�

5IJT�DPPQFSBUJWF�DIBSBDUFS�JT�TUJMM�BU�UIF�IFBSU�PG�UIF�DPNQBOZ��UIF�QSPGJU�XF�NBLF�JT�QBSUMZ�VTFE�UP�TUSFOHUIFO�UIF

PSHBOJTBUJPO�BOE�QBSUMZ�UP�MJNJU�BOZ�QSFNJVN�JODSFBTFT��*O�BEEJUJPO
�PVS�NFNCFST�IFMQ�EFGJOF�PVS�QPMJDZ�BOE�GVSUIFS

EFWFMPQ�PVS�TFSWJDF�QSPWJTJPO��8F�BSF�BMXBZT�CVJMEJOH�PO�PVS�TIBSFE�JOUFSFTUT�`

�.FNCFST�IFMQ�EFG JOF�PVS�QPMJDZ�BOE�GVSUIFS�EFWFMPQ�PVS�TFSWJDF�QSPWJTJPO�

%&-"�TVQQPSUT�JUT�NFNCFST�BOE�JOTVSFE�QFPQMF�FWFSZ�EBZ�JO�XPSE�BOE�EFFE��,OPXJOH�UIBU�FWFSZUIJOH�JT�QSPQFSMZ

BSSBOHFE�HJWFT�B�TFOTF�PG�QFBDF�BOE�TFDVSJUZ��8F�BMXBZT�PGGFS�UIF�VUNPTU�QFSTPOBM�DBSF�BOE�BUUFOUJPO
�BOE�OP�NBUUFS�XIBU

TPMVUJPO�XF�QSPWJEF�JU�JT�BDDPNQBOJFE�CZ�NBYJNVN�FGGPSU��5IJT�JT�IPX�XF�DPOUSJCVUF�UP�B�DBSFGSFF�MJGF�  

4PMJEBSJUZ�JT�UIF�CBTJT�GPS�FWFSZUIJOH�XF�EP��"T�B�DPPQFSBUJWF
�%&-"�QMBZT�B�DPOOFDUJOH�SPMF�JO�TPDJFUZ�BOE�TUSJWF�UP�NBLF

UIF�XPSME�CFUUFS�GPS�DVSSFOU�BOE�GVUVSF�HFOFSBUJPOT�

"GUFS�UIF�:BSEFO�UBLFPWFS
�%&-"�JO�UIF�/FUIFSMBOET�IBT����GVOFSBM�DFOUSFT�BOE����DSFNBUPSJVNT��*O�#FMHJVN
�%&-"

PGGFST�GVOFSBM�TFSWJDFT�GSPN����GVOFSBM�DFOUSFT�	JO�����MPDBUJPOT

�UXP�DSFNBUPSJVNT�BOE�B�SFQBUSJBUJPO�DFOUSF��%&-"

(FSNBOZ�EPFT�OPU�PXO�BOZ�GVOFSBM�GBDJMJUJFT��*UT�PGGJDF�JO�%¼TTFMEPSG�QSPWJEFT�WBSJPVT�JOTVSBODF�QPMJDJFT
�EJSFDUMZ�WJB

POMJOF�DIBOOFMT�PS�WJB�CSPLFST��*O�BEEJUJPO�UP�JOTVSBODF
�%&-"�(FSNBOZ�BMTP�QSPWJEFT�BGUFSDBSF�WJB�WBSJPVT�QBSUOFST�BT�BO

FYUSB�CFOFGJU�GPS�PVS�ÈNJUHMJFEFSOÉ�PS�NFNCFST�

/#��%&-"�TUBOET�GPS�%&-"�DPPQFSBUJWF
�VOMFTT�TUBUFE�PUIFSXJTF�JO�UIJT�SFQPSU�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/in-brief/profile?toc_resource=component%3E%3D%3C2158.4


�����JO�CSJFG

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/in-brief/2022-in-brief?toc_resource=component%3E%3D%3C2395.2




,FZ�GJHVSFT

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/in-brief/key-figures?toc_resource=component%3E%3D%3C2160.4


'JOBODJBM

` ���� ���� ���� ���� ����

` ` ` ` ` `

5VSOPWFS ` ` ` ` `

Y�ã�
��� ` ` ` ` `

5VSOPWFS�JOTVSBODF ���
��� ���
��� ���
��� ���
��� ���
���

5VSOPWFS�GVOFSBM�DPNQBOZ ���
��� ���
��� ���
��� ���
��� ���
���

.JOVT��JOUFSOBM�UVSOPWFS ����
��� ����
��� ����
��� ����
��� ����
���

0UIFS�UVSOPWFS �� �
��� ��� �� ���

/FU�UVSOPWFS ���
��� ���
��� ���
��� ���
��� ���
���

` ` ` ` ` `

%JTUSJCVUJPO�PG�JOWFTUNFOU�SFTVMUT ` ` ` ` `

Y�ã�
��� ` ` ` ` `

/FU�JOWFTUNFOU�SFTVMUT ����
��� ���
��� ��
��� ���
��� ����
���

.JOVT��GPS�GVUVSF�JOTVSBODF�QBZNFOUT� ����
��� ����
��� ����
��� ����
��� ����
���

3FNBJOJOH�GPS�GJOBODJBM�QPTJUJPO�DPPQFSBUJWF�� ��
���
��� ���
��� ���
��� ���
��� ����
���

` ` ` ` ` `

1SPGJU�TIBSF ` ` ` ` `

Y�ã�
��� ` ` ` ` `

1SPGJU�TIBSF ��
��� �
��� ��
��� ��
��� ��
���

` ` ` ` ` `

#BMBODF�TIFFU ` ` ` ` `

Y�ã��NJMMJPO ` ` ` ` `

#BMBODF�TIFFU�UPUBM �
��� �
��� �
��� �
��� �
���

*OWFTUNFOU�WBMVF �
��� �
��� �
��� �
��� �
���

5FDIOJDBM�QSPWJTJPO �
��� �
��� �
��� �
��� �
���

&RVJUZ�DBQJUBM �
��� �
��� �
��� �
��� �
���

����BT�QFSDFOUBHF�PG�UFDIOJDBM�QSPWJTJPO ��� ��� ��� ��� ���

` ` ` ` ` `

*OTVSFE�DBQJUBM ` ` ` ` `

Y�ã��NJMMJPO ` ` ` ` `

*OTVSFE�DBQJUBM ��
��� ��
��� ��
��� ��
��� ��
���

` ` ` ` ` `

$PWFSBHF ` ` ` ` `

"WFSBHF�DPWFSBHF��� ���� ���� ���� ���� ����

` ` ` ` ` `

4PMWFODZ ` ` ` ` `

4PMWFODZ�**�SBUJP���� ���� ���� ���� ���� ����

��#BTFE�PO�BDUVBSJBM�JOUFSFTU�BEEFE�UP�UIF�UFDIOJDBM�QSPWJTJPOT�

���*ODPNF�GSPN�JOWFTUNFOUT
�BWBJMBCMF�GPS�DBQJUBM�HSPXUI�

����5IF�BWFSBHF�PG����QPTJUJPOT�BU�UIF�FOE�PG�UIF�NPOUI��5IF�BWFSBHF�DPWFSBHF�JT�UIF�CBTJT�GPS�QSPGJU�TIBSJOH�JO�UIF�GPMMPXJOH

ZFBS�

�����4PMWFODZ�BEKVTUNFOU�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT�EVF�UP�NPEFM�BEKVTUNFOU��TFF�TFDUJPO��������JO�GJOBODJBM

TUBUFNFOUT�



/PO�GJOBODJBM

` ���� ���� ���� ���� ����

` ` ` ` ` `

$VTUPNFS�TBUJTGBDUJPO ` ` ` ` `

/14 ` ` ` ` `

/FUIFSMBOET �� �� �� �� ��

#FMHJVN �� �� �� �� ��

(FSNBOZ �� �� ` ` `

5PUBM� �� �� �� �� ��

` ` ` ` ` `

3FQVUBUJPO ` ` ` ` `

/FUIFSMBOET
�4UBLFIPMEFSXBUDI�QVMTF ` ` ` ` `

.FNCFST �� �� ` ` `

/PO�NFNCFST �� �� ` ` `

5PUBM �� �� ` ` `

` ` ` ` ` `

/FUIFSMBOET
�3FQUSBL�QVMTF ` ` ` ` `

.FNCFST ` �� �� �� ��

/PO�NFNCFST ` �� �� �� ��

5PUBM ` �� �� �� ��

` ` ` ` ` `

#FMHJVN
�#SBOE�'BNF�5SBDLFS���E©�VJUWBBSUTQFDJBMJTU� ��� ��� ��� ��� ���

` ` ` ` ` `

&NQMPZFF�TBUJTGBDUJPO ` ` ` ` `

(1U8�TDPSF ` ` ` ` `

/FUIFSMBOET ` ` �� �� ��

#FMHJVN ` ` �� �� ��

5PUBM ` ` �� �� ��

` ` ` ` ` `

&GGFDUPSZ�F/14 ` ` ` ` `

/FUIFSMBOET �� �� ` ` `

#FMHJVN �� �� ` ` `

5PUBM� �� �� ` ` `

` ` ` ` ` `

&NQMPZFFT ` ` ` ` `

'UF
�BU�FOE�PG�UIF�ZFBS ` ` ` ` `

/FUIFSMBOET �
��� �
��� �
��� �
��� �
���

#FMHJVN ��� ��� ��� ��� ���

(FSNBOZ �� �� �� �� ��

5PUBM �
��� �
��� �
��� �
��� �
���

` ` ` ` ` `

$0��FNJTTJPOT�� ` ` ` ` `

Y���UPOOFT��/FU
�FYDMVEJOH�JOWFTUNFOUT ` ` ` ` `

4DPQF�� �
��� �
��� �
��� �
��� `

4DPQF�� �
��� �
��� ��� � `

4DPQF�� ��
��� ��
��� ��
��� ��
��� `

5PUBM ��
��� ��
��� ��
��� ��
��� `

��"EKVTUNFOU�PG�UPUBM�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�XFJHIFE�CZ�UIF�OVNCFS�PG�SFTQPOEFOUT�

���"EKVTUNFOU�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT�EVF�UP�TXJUDI�UP�OFX
�()(�BQQSPWFE�UPPMJOH��*O������POMZ�FNJTTJPOT�JO�UIF

/FUIFSMBOET
�JO������UIF�/FUIFSMBOET�BOE�#FMHJVN
�GSPN������BMM�PG�%&-"�



*OTVSBODF�DPNQBOZ

` ���� ���� ���� ���� ����

` ` ` ` ` `

$VTUPNFS�TBUJTGBDUJPO�JOTVSBODF ` ` ` ` `

/14 ` ` ` ` `

/FUIFSMBOET �� �� �� �� ��

#FMHJVN �� �� �� �� ��

(FSNBOZ �� �� ` ` `

5PUBM� �� �� �� �� ��

` ` ` ` ` `

*OTVSFE�QFSTPOT ` ` ` ` `

#BMBODF�BU�UIF�FOE�PG�UIF�ZFBS ` ` ` ` `

/FUIFSMBOET �
���
��� �
���
��� �
���
��� �
���
��� �
���
���

#FMHJVN ���
��� ���
��� ���
��� ���
��� ���
���

(FSNBOZ ���
��� ���
��� ��
��� ��
��� �
���

5PUBM �
���
��� �
���
��� �
���
��� �
���
��� �
���
���

` ` ` ` ` `

1SFNJVN�SFWFOVF ` ` ` ` `

Y�ã�
�����"GUFS�EFEVDUJPO�PG�SFJOTVSBODF� ` ` ` ` `

6JUWBBSUQMBO
�/FUIFSMBOET�	GVOFSBM�JOTVSBODF
 ���
��� ���
��� ���
��� ���
��� ���
���

-FFGEPPSQMBO
�/FUIFSMBOET�	MJGF�JOTVSBODF
 ��
��� ��
��� ��
��� ��
��� ��
���

4QBBSQMBO
�/FUIFSMBOET�	TBWJOHT�JOTVSBODF
 ��
��� ��
��� ��
��� ��
��� ��
���

5PUBM�/FUIFSMBOET ���
��� ���
��� ���
��� ���
��� ���
���

#FMHJVN ���
��� ���
��� ���
��� ���
��� ���
���

(FSNBOZ ��
��� ��
��� ��
��� �
��� ���

5PUBM�� ���
��� ���
��� ���
��� ���
��� ���
���

��"EKVTUNFOU�PG�UPUBM�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�XFJHIFE�CZ�UIF�OVNCFS�PG�SFTQPOEFOUT�

$VTUPNFS�DPOUBDU�DFOUSF

` ���� ���� ���� ���� ����

` ` ` ` ` `

$VTUPNFS�TBUJTGBDUJPO�DVTUPNFS�TFSWJDF ` ` ` ` `

/14 ` ` ` ` `

/FUIFSMBOET �� �� �� �� ��

#FMHJVN �� �� �� �� ��

5PUBM� �� �� �� �� ��

��"EKVTUNFOU�PG�UPUBM�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�XFJHIFE�CZ�UIF�OVNCFS�PG�SFTQPOEFOUT�



'VOFSBM�DPNQBOZ

` ���� ���� ���� ���� ����

` ` ` ` ` `

$VTUPNFS�TBUJTGBDUJPO�SBUJOH�CZ�EFTDFOEBOUT ` ` ` ` `

/14 ` ` ` ` `

/FUIFSMBOET �� �� �� �� ��

#FMHJVN �� �� �� �� ��

5PUBM� �� �� �� �� ��

` ` ` ` ` `

'VOFSBMT ` ` ` ` `

/VNCFS ` ` ` ` `

/FUIFSMBOET�� ��
��� ��
��� ��
��� ��
��� ��
���

#FMHJVN ��
��� ��
��� ��
��� ��
��� ��
���

5PUBM ��
��� ��
��� ��
��� ��
��� ��
���

` ` ` ` ` `

$SFNBUJPOT ` ` ` ` `

/VNCFS�JO�PXO�DSFNBUPSJVNT ` ` ` ` `

/FUIFSMBOET ��
��� ��
��� ��
��� ��
��� ��
���

#FMHJVN �
��� �
��� �
��� �
��� �
���

5PUBM ��
��� ��
��� ��
��� ��
��� ��
���

` ` ` ` ` `

5VSOPWFS ` ` ` ` `

Y�ã�
��� ` ` ` ` `

/FUIFSMBOET ���
��� ���
��� ���
��� ���
��� ���
���

#FMHJVN ��
��� ��
��� ��
��� ��
��� ��
���

5PUBM ���
��� ���
��� ���
��� ���
��� ���
���

��"EKVTUNFOU�PG�UPUBM�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�XFJHIFE�CZ�UIF�OVNCFS�PG�SFTQPOEFOUT�

���"EKVTUNFOU�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
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&YFDVUJWF�#PBSE�SFQPSU
`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report?toc_resource=component%3E%3D%3C1958.4
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0 VS�TUSBUFHZ
5I F�PSJHJOT�PG�PVS�DPPQFSBUJWF�BSF�SPPUFE�JO�VTJOH�UI F�QPXFS�PG�TPMJEBSJUZ�UP�PGGFS�B�EJHOJGJFE�GVOFSBM�GPS�BMM
�SFHBSEMFTT�PG
QPTJUJPO�PS�TUBUVT��%&- " �XBT�FTUBCMJTI FE�JO�� � � � �UP�QSPWJEF�FWFSZPOF�XJUI �B�EJHOJGJFE�BOE�BGGPSEBCMF�GVOFSBM��" OE�UPEBZ
XF�TUJMM�QSPWJEF�GJOBODJBM�TFDVSJUZ�BOE�DBSF�XI FO�QFPQMF�TBZ�HPPECZF�UP�UI FJS�MPWFE�POFT��8 F�I FMQ�QBTT�PO�NFNPSJFT

FYQFSJFODFT�BOE�WBMVFT�

8 F�EP�UI JT�CZ�NFBOT�PG�QSBDUJDBM�BOE�GJOBODJBM�TVQQPSU��8 F�TI BSF�UI F�QSPGJUT�XF�NBLF�XJUI �PVS�NFNCFST��4PNFUJNFT�UI JT
SFTVMUT�JO�B�MPXFS�BOOVBM�JODSFBTF�JO�UI F�QSFNJVN�BOE
�XI FO�UI JOHT�BSF�MFTT�QPTJUJWF
�XF�BMM�QBZ�TMJHI UMZ�NPSF��. FNCFST
I FMQ�EFUFSNJOF�PVS�QPMJDZ�BOE�GVSUI FS�EFWFMPQ�PVS�TFSWJDFT��4PMJEBSJUZ�JT�LFZ�UP�FWFSZUI JOH�XF�EP
�FOBCMJOH�VT�UP�SFBQ�UI F
SFXBSET�UPHFUI FS�BOE�QSPWJEF�NVUVBM�TVQQPSU��5I F�OBNF�%&- " �SFGMFDUT�UI JT
�CFJOH�TI PSU�GPS�%SBBHU�&MLBOEFST�- BTUFO�JO
%VUDI �Æ�DBSSZ�FBDI �PUI FSÉTÉ�CVSEFOT�

. JTTJPO
4PMJEBSJUZ�BOE�DPOUJOVJUZ�BSF�UXP�JOUFSSFMBUFE�BOE�JOUSJOTJDBMMZ�MJOLFE�TUBSUJOH�QPJOUT�BOE�HPBMT
�XI JDI �XF�I BWF�USBOTMBUFE
JOUP�UI F�GPMMPXJOH�NJTTJPO��Ê6TJOH�UI F�TUSFOHUI �PG�TPMJEBSJUZ�UP�DPOOFDU�TPDJFUZ�BOE�TFDVSF�UI F�DPOUJOVJUZ�PG�UI F
DPPQFSBUJWF��5I JT�JT�I PX�XF�DBSF�GPS�FBDI �PUI FS�Ë

�*O�� � � � �PVS�DPPQFSBUJWF�XJMM�I BWF�TUSFOHUI FOFE�TPMJEBSJUZ�JO�TPDJFUZ�

" N CJUJPO
%&- " �JT�BO�FYQBOEJOH�BOE�GMPVSJTI JOH�DPPQFSBUJWF��8 F�I BWF�SFNBJOFE�MPZBM�UP�UI F�FTTFODF�PG�XI FSF�XF�TUBSUFE�BOE�UI JT
SFNBJOT�B�QSJNF�BTQFDU�PG�PVS�NJTTJPO��" U�UI F�TBNF�UJNF
�XF�BSF�DPOTUBOUMZ�FWPMWJOH�BT�XF�GJOE�OFX�XBZT�UP�CSPBEFO�BOE
HJWF�NFBOJOH�UP�UI F�QSJODJQMFT�PG�TPMJEBSJUZ�BOE�DPOUJOVJUZ�JO�UI F�GVUVSF�

%&- " �I BT�UI F�GPMMPXJOH�HPBM��Ê*O�� � � � �PVS�DPPQFSBUJWF�XJMM�I BWF�TUSFOHUI FOFE�TPMJEBSJUZ�JO�TPDJFUZ�Ë�8 F�XJMM�SFBMJTF�UI JT�JO
WBSJPVT�XBZT
�JODMVEJOH�CZ�HSPXJOH�JO�UI F�EPNBJO�PG�ÈTBZJOH�HPPECZFÉ��5I JT�NFBOT�BUUSBDUJOH�OFX�NFNCFST�BOE�SFUBJOJOH
FYJTUJOH�POFT�CZ�JODSFBTJOH�JOUFSBDUJPOT�BOE�FOI BODJOH�PVS�SFMBUJPOTI JQ��8 F�BSF�BMTP�MPPLJOH�UP�FYQBOE�UI F�TFSWJDFT�BOE
QSPEVDUT�XF�QSPWJEF�UP�NFNCFST
�QPMJDZI PMEFST�BOE�UI F�CFSFBWFE�XJUI JO�PVS�EPNBJO�

%&- " �NFNCFST�JO�UI F�/ FUI FSMBOET�TI PVME�WBMVF�UI FJS�NFNCFSTI JQ�CFDBVTF�PG�UI F�XBZ�XF�I FMQ�UI FN�JO�BMM�BTQFDUT�PG
TBZJOH�HPPECZF��5P�GVSUI FS�TUSFOHUI FO�UI F�TFOTF�PG�TPMJEBSJUZ�JO�TPDJFUZ
�XF�BSF�EFWFMPQJOH�OFX�CVTJOFTT�NPEFMT�JO�UI F
/ FUI FSMBOET�UI BU�GPDVT�PO�UI JT�JTTVF�BOE�BSF�SFMBUFE�UP�NBKPS�TPDJBM�NBUUFST�PVUTJEF�PG�UI F�TBZJOH�HPPECZF�EPNBJO�
5I FTF�BDUJWJUJFT�BSF�JO�UI F�I BOET�PG�B�TFQBSBUF�FOUJUZ�DBMMFE�7PPS�&MLBBS�) PMEJOH�	ÈUI FSF�GPS�FBDI �PUI FSÉ�JO�&OHMJTI 
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-strategy?toc_resource=component%3E%3D%3C1959.4
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8 F�FTUBCMJTI FE�7PPS�&MLBBS�) PMEJOH�UP�FOI BODF�TPMJEBSJUZ�BOE�DPPQFSBUJWF�CVTJOFTT�JO�UI F�/ FUI FSMBOET�WJB�UI F
FTUBCMJTI NFOU�PG�PS�JOWFTUNFOUT�JO�QBSUJFT�XJUI �TPDJBM�NJTTJPOT�UI BU�I FMQ�QFPQMF� &̀YBNQMFT�JODMVEF�QSFWJPVTMZ�NBEF
JOWFTUNFOUT�JO�4BMBSJTF
�' FMMP�BOE�5I F�3JHI U�. FBM��" �EFEJDBUFE�JOWFTUNFOU�BEWJDF�DPNNJUUFF�XJMM�CF�FTUBCMJTI FE�JO�� � � �
UP�BTTFTT�OFX�JOJUJBUJWFT�

*O�#FMHJVN�XF�BSF�MPPLJOH�UP�DPOUJOVF�UI F�HSPXUI �TFFO�CPUI �JO�UI F�OVNCFS�PG�QPMJDZI PMEFST�BOE�JO�PVS�GVOFSBM�TFSWJDFT
NBSLFU�TI BSF��8 F�BMTP�BJN�UP�GVSUI FS�EJTTFNJOBUF�PVS�DPPQFSBUJWF�JEFOUJUZ�BOE�FOSJDI �PVS�QSPWJTJPO�JO�UI F�GJFME�PG�GVOFSBM
TFSWJDFT�5I F�HPBM�GPS�%&- " �( FSNBOZ�JT�UP�TVDDFTTGVMMZ�CVJME�PO�PVS�SFDFOU�FOUSBODF�JOUP�UI F�( FSNBO�NBSLFU�

0 VS�TUBLFI PMEFST

%&- " �QBSUOFST�XJUI �B�XJEF�SBOHF�PG�PSHBOJTBUJPOT�BOE�PUI FS�QBSUJFT�PO�B�EBJMZ�CBTJT�`

5PHFUI FS�UI FTF�HSPVQT�BSF�LOPXO�BT�TUBLFI PMEFST��5I FZ�BMM�I BWF�B�EFHSFF�PG�JOGMVFODF�PO�%&- " �BOE�BSF�JO�UVSO�JOGMVFODFE
CZ�%&- " ÉT�DPSF�BDUJWJUJFT��0 VS�TUBLFI PMEFST�BMTP�PG�DPVSTF�JODMVEF�NFNCFST
�QPMJDZI PMEFST�	JODMVEJOH�UI F�CFSFBWFE
 �BOE
FNQMPZFFT��0 UI FS�TJHOJGJDBOU�HSPVQT�XJUI �XI JDI �%&- " �JT�JOWPMWFE�BSF�SFHVMBUPST
�QBSUOFST
�TVQQMJFST
�MPDBM�DPNNVOJUJFT

HPWFSONFOU�CPEJFT�BOE�PUI FS�GVOFSBM�DPNQBOJFT��%&- " �JT�BMTP�B�NFNCFS�PG�WBSJPVT�DFSUJGZJOH�CPEJFT
�OFUXPSL
PSHBOJTBUJPOT�BOE�JOUFSFTU�HSPVQT
�BOE�I BT�GVMMZ�FNCSBDFE�UI FJS�DPEFT�PG�DPOEVDU��*O�BEEJUJPO
�%&- " �I BT�UXP
DFSUJGJDBUJPOT��POF�GPS�' VOFSBM�$BSF�BOE�UI F�PUI FS�B�QSJWBDZ�HVBSBOUFF�

0 VS�NBJO�TUBLFI PMEFST�BSF�SFGMFDUFE�JO�UI F�JNBHF�CFMPX�
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8 F�I BWF�B�GSFRVFOU�EJBMPHVF�XJUI �TUBLFI PMEFST�UP�FOTVSF�PVS�DPSF�BDUJWJUJFT�Æ�JOTVSBODF�BOE�GVOFSBMT�Æ�DBO�CF
TVDDFTTGVMMZ�SFBMJTFE��5I FTF�EJTDVTTJPOT�BSF�QBSU�PG�PVS�EBJMZ�PQFSBUJPOT
�BOE�JODMVEF�DPOUBDU�CFUXFFO�NFNCFST�BOE�PVS
DVTUPNFS�DPOUBDU�DFOUSF��8 F�BMTP�BSSBOHF�NPSF�GPSNBM�TFUUJOHT�GPS�JOUFSBDUJPO�TVDI �BT�PVS�HFOFSBM�NFFUJOH�BOE�UI F
%VUDI �" TTPDJBUJPO�PG�*OTVSFST��. FNCFST�DBO�QBSUJDJQBUF�JO�EFCBUFT�PO�UI F�HFOFSBM�QPMJDZ�BOE�	GVUVSF
 �TFSWJDF�QSPWJTJPO�
3FTFBSDI �JT�BMTP�QBSU�PG�PVS�TUBLFI PMEFS�EJBMPHVF��8 F�SFHVMBSMZ�DPOTVMU�PVS�DPPQFSBUJWF�QBOFM�BCPVU�UI F�WJFXT�PG
NFNCFST�PO�DVSSFOU�UPQJDT
�BOE�I PME�QFSJPEJD�TVSWFZT�PO�JOEVTUSZ�UI FNFT�`

5I FTF�TUBLFI PMEFS�EJBMPHVFT�BSF�WFSZ�JOGPSNBUJWF�BOE�UI F�SFTVMUT�BSF�VTFE�UP�GVSUI FS�PQUJNJTF�PVS�PQFSBUJPOT
�QSPEVDUT
BOE�TFSWJDFT��5I JT�I FMQT�FOTVSF�UI BU�%&- " �SFNBJOT�PO�USBDL
�DPOUJOVFT�UP�CF�SFMFWBOU�BOE�HSPXT�JO�TJHOJGJDBODF�

0 VS�FOWJSPON FOU

#FJOH�BU�UI F�I FBSU�PG�TPDJFUZ�NFBOT�XF�BSF�LFFO�UP�DPOUSJCVUF�UP�B�CFUUFS�XPSME��8 F�NBLF�TPDJBMMZ�SFTQPOTJCMF�DI PJDFT�BT
XF�TUSJWF�UP�QBTT�PO�UI F�DMFBOFTU�BOE�GBJSFTU�QPTTJCMF�XPSME�UP�GVUVSF�HFOFSBUJPOT��" U�UI F�TBNF�UJNF
�TPDJFUBM
EFWFMPQNFOUT�DBO�JOGMVFODF�%&- " ÉT�BDUJWJUJFT�BOE�TPNFUJNFT�FWFO�I BWF�B�DPOTJEFSBCMF�JNQBDU�

%FWFMPQN FOUT

#FMPX�JT�BO�PWFSWJFX�PG�UI F�NPTU�JNQPSUBOU�EFWFMPQNFOUT�

&OFSHZ�DSJTJT
5I F�XBS�CFUXFFO�3VTTJB�BOE�6LSBJOF�I BT�I BE�B�NBKPS�JNQBDU�PO�FOFSHZ�NBSLFUT�

( BT�TVQQMJFT�DBNF�UP�B�I BMU�JO�UI F�TQSJOH�PG�� � � � �BOE�3VTTJB�DPOUJOVFT�UP�VTF�FOFSHZ�UP�BQQMZ�HFPQPMJUJDBM�QSFTTVSF��5I F
HBT�QSJDF�PDDBTJPOBMMZ�JODSFBTFE�CZ�PWFS�� � � �QFSDFOU�PO�UI F�GVUVSFT�NBSLFU�DPNQBSFE�UP�UI F�TUBSU�PG�� � � � ��6ODFSUBJOUZ
BCPVU�UI F�TVQQMZ�PG�FOFSHZ�BOE�QSJDFT�DPOUJOVFT�BU�UI F�UJNF�PG�XSJUJOH��5I F�QSJDF�PG�QSPEVDUT�BOE�TFSWJDFT�SPTF�CZ�� �UP��
QFSDFOU�BU�UI F�TUBSU�PG�� � � � ��" MUI PVHI �QSFWJPVT�GJYFE�QSJDF�BHSFFNFOUT�NFBO�JODSFBTJOH�FOFSHZ�QSJDFT�I BWF�ZFU�UP�I JU
%&- " �I BSE
�UI F�JTTVF�I BT�I FJHI UFOFE�UI F�OFFE�UP�BDDFMFSBUF�UI F�FOFSHZ�USBOTJUJPO��8 F�TUJNVMBUF�BMM�FNQMPZFFT�UP�TBWF
FOFSHZ�BOE�BSF�JODSFBTJOH�UI F�TVTUBJOBCJMJUZ�PG�PVS�MPDBUJPOT�WJB�B�TFSJFT�PG�TNBMM�BOE�MBSHF�TDBMF�SFOPWBUJPOT��8 F�I BWF
TUPQQFE�JOTUBMMJOH�HBT�GVSOBDFT�BOE�OPX�TFF�FMFDUSJD�DSFNBUJPO�GVSOBDFT�BT�UI F�TUBSUJOH�QPJOU�GPS�SFQMBDFNFOUT�BOE�OFX
MPDBUJPOT�

' JOBODJBM�N BSLFUT�VOEFS�QSFTTVSF
5I F�GMVDUVBUJPOT�BOE�VODFSUBJOUZ�XJUI �SFHBSET�UP�FOFSHZ�DPTUT�I BT�BMTP�JNQBDUFE�UI F�JOGMBUJPO�SBUF��" U�UI F�FOE�PG�� � � �
UI JT�XBT�� � �� �QFSDFOU�JO�UI F�/ FUI FSMBOET�	 ) *$1�� �I BSNPOJTFE�JOEFY�PG�DPOTVNFS�QSJDFT
 
�� � �� �QFSDFOU�JO�#FMHJVN�BOE�� ��
QFSDFOU�JO�( FSNBOZ��1SFTTVSF�PO�UI F�BWBJMBCMF�GJOBODJBM�SFTPVSDFT�PG�I PVTFI PMET�BOE�CVTJOFTTFT�BMJLF�HSFX�UI SPVHI PVU
UI F�ZFBS��%&- " �XBT�GPSDFE�UP�BEKVTU�DBUFSJOH�QSJDFT�JO�PVS�GVOFSBM�DFOUSFT�TFWFSBM�UJNFT�PWFS�� � � � �

*O�BO�BUUFNQU�UP�UBDLMF�JOGMBUJPO
�DFOUSBM�CBOLT�XPSMEXJEF�I BWF�JODSFBTFE�JOUFSFTU�SBUFT��5I F�� � �ZFBS�JOUFSFTU�PO�%VUDI
HPWFSONFOU�CPOET�XFOU�GSPN�� �QFSDFOU�BU�UI F�TUBSU�PG�� � � � �UP�� �� �QFSDFOU�BU�UI F�FOE�PG�� � � � ��5I F�#FMHJBO�0 CMJHBUJPO
- JO©BJSF� - JOFBJSF�0 CMJHBUJF�	0 - 0 
 �TI PXFE�B�TJNJMBS�EFWFMPQNFOU
�SJTJOH�GSPN�� �� �QFSDFOU�BU�UI F�TUBSU�PG�UI F�ZFBS�UP�� �� �CZ
UI F�FOE��5I F�JOUFSFTU�SBUF�JODSFBTF�JT�SFTVMUJOH�JO�B�SFEVDUJPO�JO�UI F�WBMVF�PG�JOWFTUNFOUT��( PWFSONFOU�CPOET�JO�QBSUJDVMBS
GFMM�DPOTJEFSBCMZ�JO�WBMVF�CZ�GBDUPST�PG�UFO��4UPDL�NBSLFUT�XFOU�EPXO�JO�UI F�TFDPOE�BOE�UI JSE�RVBSUFS
�CVU�SFDPWFSFE
TMJHI UMZ�JO�UI F�GPVSUI ��5I F�JOUFSFTU�SBUF�JODSFBTF�JT�BMTP�SFTVMUJOH�JO�B�ESPQ�JO�UI F�WBMVF�PG�UI F�JOTVSBODF�PCMJHBUJPOT��*O
� � � � 
�UI FTF�FGGFDUT�DBODFMMFE�FBDI �PUI FS�PVU�XI FO�DBMDVMBUJOH�UI F�TPMWFODZ
�UI F�NFUI PE�UI BU�FYQSFTTFT�%&- " ÉT�GJOBODJBM
TPMJEJUZ�DPNQBSFE�UP�PVS�PCMJHBUJPOT�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-strategy/our-environment?toc_resource=component%3E%3D%3C2115.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-strategy/our-environment/developments?toc_resource=component%3E%3D%3C2354.4
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) JHI FS�N PSUBMJUZ
#PUI �UI F�/ FUI FSMBOET�BOE�#FMHJVN�TUJMM�I BE�I JHI FS�UI BO�OPSNBM�NPSUBMJUZ�SBUFT�JO�� � � � 
�J�F��NPSF�EFBUI T�UI BO�XPVME�CF
TUBUJTUJDBMMZ�FYQFDUFE��) JHI FS�NPSUBMJUZ�SBUFT�BOE�$0 7*%�SFTUSJDUJPOT�XFSF�TUJMM�BQQMJDBCMF�BU�UI F�TUBSU�PG�� � � � �BOE�QMBDFE
FYUSB�QSFTTVSF�PO�PVS�FNQMPZFFT��%&- " �I BT�B�TUSPOH�GPDVT�PO�UI F�XFMMCFJOH�PG�JUT�TUBGG��5I F�FYJTUJOH�BUUFOEBODF�BOE�SF�
JOUFHSBUJPO�QPMJDZ�JT�B�UPPM�UP�QSFWFOU�FNQMPZFFT�GSPN�CFDPNJOH�VOBCMF�UP�XPSL��8 F�NBJOUBJOFE�PVS�I JHI �RVBMJUZ�TFSWJDF
QSPWJTJPO�CZ�CFJOH�DSFBUJWF��TPNFUJNFT�UI F�GJSTU�NFFUJOH�XJUI �UI F�CFSFBWFE�UPPL�QMBDF�WJB�5FBNT��TPNFUJNFT�PVS�EJHJUBM
GVOFSBM�QMBOOFS�I FMQFE�UI FN�DPOTJEFS�UI F�WBSJPVT�PQUJPOT
�BOE�PO�B�OVNCFS�PG�PDDBTJPOT�XF�DBMMFE�PO�DPMMFBHVFT�GSPN
PUI FS�MPDBUJPOT��5I FTF�NFBTVSFT�FOBCMFE�VT�UP�DPOUJOVF�UP�QSPWJEF�FWFSZPOF�XJUI �B�TVJUBCMZ�EJHOJGJFE�GVOFSBM�`

- BCPVS�N BSLFU�TI PSUBHFT
*O�BEEJUJPO�UP�UI F�I JHI FS�NPSUBMJUZ�SBUF
�UI F�QSFTTVSF�PO�FNQMPZFFT�XBT�GVSUI FS�FYBDFSCBUFE�CZ�MBCPVS�NBSLFU�TI PSUBHFT�
5I F�SFTVMU�PG�NBOZ�ZFBST�PG�EFNPHSBQI JDBM�EFWFMPQNFOUT
�UI FTF�I BWF�NBEF�JU�GBS�NPSF�EJGGJDVMU�UP�GJMM�WBDBODJFT��5I F
BWBJMBCJMJUZ�PG�TVJUBCMF�TUBGG�JT�DSVDJBM�UP�FOBCMF�%&- " �UP�DPOUJOVF�UP�QSPWJEF�I JHI �RVBMJUZ
�QFSTPOBM�TFSWJDFT�BOE
�BU�UI F
TBNF�UJNF
�SFBMJTF�PVS�HSPXUI �BNCJUJPOT��*O�UI F�/ FUI FSMBOET
�%&- " �I BT�TFU�VQ�B�- BCPVS�. BSLFU�UBTLGPSDF�XI JDI �JT
TFUUJOH�VQ�SFDSVJUNFOU�DBNQBJHOT�BOE�FYQBOEJOH�PVS�UFBN�PG�SFDSVJUFST��#Z�QSPWJEJOH�BUUSBDUJWF�XPSLJOH�DPOEJUJPOT

SFDSVJUJOH�JO�BO�PQUJNBM�XBZ�BOE�BDUJWFMZ�BJNJOH�GPS�UI F�SFUFOUJPO�PG�FNQMPZFFT
�XF�I PQF�UP�SFEVDF�UI F�OVNCFS�PG�PQFO
WBDBODJFT�BOE
�JO�UVSO
�UI F�XPSL�QSFTTVSF�

%JHJUJTBUJPO
8 F�BSF�MJWJOH�JO�B�EFDBEF�JO�XI JDI �EJHJUJTBUJPO�JT�I BWJOH�B�CSPBEFS�JNQBDU�PO�PSHBOJTBUJPOT�BOE�TPDJFUZ��5I F�QSPQFS
GVODUJPOJOH�PG�BO�BENJOJTUSBUJWF�CPEZ�BOE�FGGJDJFOU�DPOUSPM�PG�DPSF�QSPDFTTFT�JT�POMZ�B�QBSU�PG�UI F�EJHJUBM�DI BMMFOHF��*TTVFT
TVDI �BT�DZCFS�DSJNF
�QSJWBDZ
�EBUB�QSPUFDUJPO�BOE�UI F�SFTQPOTJCMF�VTF�PG�BSUJGJDJBM�JOUFMMJHFODF�BMTP�NBLF�EJHJUJTBUJPO�B
DPOTUBOU�BOE�DPNQMFY�NBUUFS��%&- " �CFMJFWFT�UI BU�EJHJUBM�EFWFMPQNFOUT�TI PVME�CFOFGJU�NFNCFST
�QPMJDZI PMEFST�BOE�UI F
CFSFBWFE��5I FZ�TI PVME�BMMPX�VT�UP�QSPWJEF�FWFO�NPSF�QFSTPOBM�I JHI �RVBMJUZ�BOE�DVTUPN�TPMVUJPOT��5I JT�SFRVJSFT�CPUI
FYQFSUJTF�JO�B�EFQBSUNFOU�PG�*5�TQFDJBMJTUT�BT�XFMM�BT�LOPXMFEHF�UI SPVHI PVU�UI F�PSHBOJTBUJPO��5I F�USBOTJUJPO�GSPN�PME�UP
OFX�TZTUFNT�QMBDFT�QSFTTVSF�PO�UI F�PSHBOJTBUJPO�BOE�UP�FOTVSF�DPOUJOVJUZ�XF�NVTU�GJSTU�SFOFX�UI F�JOTVSBODF�DI BJO
BQQMJDBUJPOT�

5I F�FYDFTT�NPSUBMJUZ�JO�� � � � �XBT�NBJOMZ�EVF�UP�GMV
PVUCSFBLT�BOE�$0 7*%�� �
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*ODSFBTFE�TVTUBJOBCJMJUZ
5I F�JOUFOTJGZJOH�TDBSDJUZ�PG�SFTPVSDFT�BOE�PJM�	GPS�FYBNQMF
 
�EBNBHF�UP�UI F�FOWJSPONFOU�BOE�UI F�DPOTFRVFODFT�PG�GBDUPST
TVDI �BT�DMJNBUF�DI BOHF�PO�TPDJFUZ�BSF�JODSFBTJOHMZ�WJTJCMF��8 F�BSF�BMTP�CFDPNJOH�NPSF�BXBSF�PG�TVTUBJOBCJMJUZ
�BOE�UI F
BNPVOU�PG�SFMBUFE�MFHJTMBUJPO�BOE�SFHVMBUJPOT�JT�HSPXJOH��%&- " �I BT�CFFO�BEESFTTJOH�UI F�JTTVF�TJODF�JUT�GJSTU�$43�QPMJDZ�JO
� � � � �BOE
�BMUI PVHI �XF�BSF�PO�UI F�SJHI U�QBUI 
�UI FSF�JT�TUJMM�B�XBZ�UP�HP��&MFDUSJD�DSFNBUJPO�TZTUFNT�BSF�B�NBKPS�TUFQ�GPSXBSE
JO�NBLJOH�UI F�DPNQBOZ�NPSF�TVTUBJOBCMF
�BT�BSF�TNBMMFS�JOJUJBUJWFT�TVDI �BT�DBTLFUT�NBEF�GSPN�NVTI SPPN�NZDFMJVN�BOE
DPNQBOZ�DMPUI JOH�GSPN�SFDZDMFE�NBUFSJBMT��3JTJOH�QSJDFT�BSF�BMTP�NBLJOH�QFPQMF�NPSF�BXBSF�PG�UI F�JNQPSUBODF�PG�TBWJOH
FOFSHZ�

. BUFSJBMJUZ�BOBMZTJT

) PX�XJMM�%&- " �DPQF�XJUI �UI FTF�TPDJBM�JTTVFT
�I PX�EP�UI FZ�BGGFDU�VT�BOE
�FRVBMMZ�BT�JNQPSUBOU
�I PX�DBO�%&- " �BGGFDU
UI FN�BOE�PVS�FOWJSPONFOU �" �NBUFSJBMJUZ�BOBMZTJT�I FME�JO�� � � � �TUVEJFE�XI JDI �BTQFDUT�PG�TVTUBJOBCJMJUZ�BSF�NPTU�SFMFWBOU
	NBUFSJBM
 �UP�PVS�PSHBOJTBUJPO�BOE�PVS�TUBLFI PMEFST�

#Z�NFBOT�PG�B�NBUFSJBMJUZ�BOBMZTJT�XF�I BWF�SFTFBSDI FE�UI F�JNQBDU�UI BU�%&- " �I BT�PO�QFPQMF�BOE�UI F�FOWJSPONFOU��" U�UI F
TBNF�UJNF
�XF�FYBNJOFE�UI F�JOGMVFODF�UI BU�TPDJFUBM�EFWFMPQNFOUT�BSF�I BWJOH�PO�%&- " ��5I F�BTTFTTNFOU�CFHBO�XJUI �B
SJHPSPVT�MJUFSBUVSF�SFWJFX�XI JDI �JODMVEFE�MPPLJOH�BU�TUBOEBSET�TVDI �BT�4" 4#�	4VTUBJOBCJMJUZ�" DDPVOUJOH�4UBOEBSET
#PBSE
 �BOE�( 3*�	 ( MPCBM�3FQPSUJOH�*OJUJBUJWF
 �BT�XFMM�BT�SFHVMBUJPOT�MJLF�UI F�&6 �5BYPOPNZ��5I JT�XBT�GPMMPXFE�VQ�CZ
JOUFSWJFXT�XJUI �%&- " �FYQFSUT�JO�UI F�GJFMET�PG�JOTVSBODF
�GVOFSBMT
�TUSBUFHZ
�JOOPWBUJPO�BOE�JOUFSOBM�BVEJUJOH�JO�PSEFS�UP
BTDFSUBJO�XI JDI �UI FNFT�XFSF�NPTU�JNQPSUBOU��" �MJTU�PG��� �UI FNFT�XBT�UI FO�DPNQJMFE�BOE�B�TVSWFZ�I FME�BNPOH�%&- "
NBOBHFST�BOE�JOUFSOBM�FYQFSUT�UP�FORVJSF�BCPVU�UI F�JNQBDU�PG�UI FTF�UI FNFT�PO�UI F�	GJOBODJBM
 �TVDDFTT�PG�%&- " �BOE�PO
QFPQMF�BOE�UI F�FOWJSPONFOU��5I F�SFTVMUT�XFSF�UI FO�VTFE�UP�DSFBUF�B�GJSTU�DPODFQU�GPS�B�NBUFSJBMJUZ�BOBMZTJT�

5I FTF�JOUFSOBM�TUVEJFT�XFSF�UFTUFE�BNPOH�B�SBOHF�PG�FYUFSOBM�QBSUJFT��0 OF�UP�POF�EJTDVTTJPOT�XFSF�I FME�XJUI �WBSJPVT
JOEVTUSZ�TQFDJBMJTUT
�B�TVSWFZ�XBT�TFOU�PVU�UP�%&- " �NFNCFST�BOE�B�SPVOEUBCMF�EJTDVTTJPO�XBT�PSHBOJTFE�XJUI �WBSJPVT
HFOFSBM�NFFUJOH�BUUFOEFFT��5I F�BOBMZTJT�JT�CBTFE�PO�UI F�QSJODJQMF�PG�EPVCMF�NBUFSJBMJUZ�Æ�B�UFSN�JOUSPEVDFE�CZ�UI F
&VSPQFBO�$PNNJTTJPO�BT�QBSU�PG�UI F�HVJEFMJOFT�PG�UI F�/ PO�' JOBODJBM�3FQPSUJOH�6QEBUF�	 / ' 3%
 ��%PVCMF�NBUFSJBMJUZ
NFBOT�JEFOUJGZJOH�BMM�UI F�QPTTJCMF�OFHBUJWF�BOE�QPTJUJWF�FGGFDUT�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�MJOLFE�UP�B�DPNQBOZÉT
PQFSBUJPOT�BOE�WBMVF�DI BJO��*U�BMTP�NFBOT�UI BU�B�OFHBUJWF�PS�QPTJUJWF�FGGFDU�PG�B�DPNQBOZ�DBO�CF�NBUFSJBM�FWFO�JG�JU�EPFTOÉU
BGGFDU�UI F�DPNQBOZ�WBMVF��8 F�OFYU�NFU�XJUI �TUBLFI PMEFST�UP�TUVEZ�UI F�PQQPSUVOJUJFT�BOE�SJTLT�JO�%&- " ÉT�FOWJSPONFOU�UI BU
JNQBDU�JUT�TVDDFTT�	UI F�PVUTJEF�JO�QFSTQFDUJWF
 �BOE�%&- " ÉT�PXO�JNQBDU�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�	JOTJEF�PVU
 �`

5I JT�SFTVMUFE�JO�B�OVNCFS�PG�BEKVTUNFOUT�UP�UI F�QSJPSJUJTBUJPO�PG�UI F��� �UI FNFT�`

%&- " �) PFOUPDI U�JO�( SPOJOHFO
�UI F�NPTU�TVTUBJOBCMF
DSFNBUPSJVN�JO�UI F�/ FUI FSMBOET

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-strategy/our-environment/materiality-analysis?toc_resource=component%3E%3D%3C2355.4
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5I F�GPMMPXJOH�NBUFSJBMJUZ�BOBMZTJT�XBT�BQQSPWFE�CZ�UI F�%&- " �CPBSE�JO�%FDFNCFS�� � � � �

' VSUI FS�JOGPSNBUJPO�PO�UI F�WBSJPVT�UI FNFT�JT�QSPWJEFE�JO�UI F�" OOVBM�3FQPSU�BOOFYFT�

0 VS�TJHOJGJDBODF

0 VS�CSPBE�GJOBODJBM�BOE�QSBDUJDBM�TFSWJDF�QSPWJTJPO�JO�UI F�GJFMET�PG�GVOFSBMT�BOE�JOTVSBODF�BMMPXT�%&- " �UP�TVQQPSU
NFNCFST
�QPMJDZI PMEFST�BOE�UI F�CFSFBWFE�JO�XPSE�BOE�EFFE��8 F�UBLF�BO�FOHBHFE
�I POFTU�BOE�QSPBDUJWF�BQQSPBDI �UP
QSPUFDUJOH�UI F�WBSJPVT�JOUFSFTUT�BU�QMBZ��0 VS�WBMVF�DSFBUJPO�NPEFM�TI PXT�I PX�XF�VTF�FBDI �PG�UI F�TJY�UZQFT�PG�DBQJUBM�PG�UI F
**3$�GSBNFXPSL�	GJOBODJBM
�JOUFMMFDUVBM
�I VNBO
�TPDJBM�BOE�OBUVSBM�� �QSPEVDFE
 �UP�SFBMJTF�PVS�HPBMT��8 F�BMTP�TI PX�UI F
WBMVF�XF�DSFBUF�XJUI �PVS�DPSF�BDUJWJUJFT�BOE�UI F�JNQBDU�UI FSFPG�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-strategy/our-significance?toc_resource=component%3E%3D%3C2116.4
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0 VS�DVTUPN FST
8 F�PGGFS�NFNCFST
�QPMJDZI PMEFST�BOE�UI F�CFSFBWFE�	UPHFUI FS
�PVS�DVTUPNFST
�GJOBODJBM�TFDVSJUZ�BOE�TVQQPSU�JO�TBZJOH
HPPECZF�BOE�SFNFNCFSJOH�MPWFE�POFT��*OTVSBODF�BOE�GVOFSBM�DSFNBUJPO�TFSWJDFT�BSF�PVS�DPSF�CVTJOFTT��%&- " �JT�BDUJWF
JO�UI F�%VUDI 
�#FMHJBO�BOE�( FSNBO�NBSLFUT�XJUI �JOTVSBODF�QSPEVDUT�BOE�PXOT�GVOFSBM�DPNQBOJFT�JO�UI F�/ FUI FSMBOET�BOE
#FMHJVN�

. FN CFST

/ VN CFS�PG�DPPQFSBUJWF�N FN CFST
` � � � � EJGGFSFODF � � � �

` ` ` `
. FNCFST � 
� � � 
� � � � � � 
� � � � 
� � � 
� � �

. FNCFST�BSF�SFQSFTFOUFE�WJB�UI F�HFOFSBM�NFFUJOH�BOE�UI F�POMJOF�DPPQFSBUJWF�QBOFM��5I F�HFOFSBM�NFFUJOH�I BT�UI F�GJOBM�TBZ
PWFS�UI F�HFOFSBM�QPMJDZ�PG�UI F�%&- " �DPPQFSBUJWF
�XI JDI �NFBOT�JUT�NFNCFST�I FMQ�EFUFSNJOF�UI F�GVUVSF�PG�%&- " �

6OUJM�� � � � �POMZ�%VUDI �QPMJDZI PMEFST�DPVME�CF�NFNCFST�PG�%&- " �DPPQFSBUJWF��5I PTF�XJUI �B�%&- " �6JUWBBSUQMBO�JOTVSBODF
QPMJDZ�JO�UI F�/ FUI FSMBOET�BOE�UI FJS�DP�JOTVSFE�BVUPNBUJDBMMZ�CFDPNF�NFNCFST�XI FO�UI F�QPMJDZ�JT�PQFOFE�`

0 O�� �' FCSVBSZ�� � � � �UI F�%&- " �HFOFSBM�NFFUJOH�PQFOFE�UI F�EPPS�UP�NFNCFSTI JQ�JO�#FMHJVN��#FMHJBO�NFNCFST�JOJUJBMMZ
CFDPNF�QBSU�PG�UI F�&JOEI PWFO�HFPHSBQI JDBM�EFQBSUNFOU�XI JDI �XJMM�SFQSFTFOU�UI FN�JO�UI F�HFOFSBM�NFFUJOH��%&- "
#FMHJVN�MBVODI FE�UI F�DPPQFSBUJWF�NFNCFSTI JQ�JO�0 DUPCFS�MBTU�ZFBS
�BOE�OFX�QPMJDZI PMEFST�DBO�OPX�CFDPNF�NFNCFST�
*O�UI F�DPNJOH�ZFBS�XF�BMTP�I PQF�UP�XFMDPNF�FYJTUJOH�DMJFOUT�XI P�BMSFBEZ�I BWF�BO�JOTVSBODF�QPMJDZ�XJUI �%&- " �#FMHJVN�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-customers?toc_resource=component%3E%3D%3C1960.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-customers/members?toc_resource=component%3E%3D%3C2349.4
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( FOFSBM�N FFUJOHT
5I FSF�XFSF�UXP�HFOFSBM�NFFUJOHT�JO�� � � � ��*O�' FCSVBSZ�XF�TBJE�HPPECZF�UP�� � �NFNCFST�BOE�SFQMBDFNFOU
NFNCFST
�JODMVEJOH�. T�4DI FFO�GSPN�UI F�/ PSUI �) PMMBOE�8 FTU�EFQBSUNFOU
�. S�- JCSFHUT�GSPN�&JOEI PWFO�BOE�. S
; FFMFO�GSPN�&BTUFSO�$FOUSBM�- JNCVSH�XI P�I BE�CFFO�NFNCFST�GPS�UI F�NBYJNVN�UFSN�PG�� � �ZFBST��8 F�BMTP
BQQPJOUFE�� � �OFX�NFNCFST�BOE�SFQMBDFNFOU�NFNCFST��1BSUMZ�EVF�UP�UI F�FYQBOTJPO�PG�UI F�HFOFSBM�NFFUJOH�GSPN
� � �UP�� � �EFQBSUNFOUT�UI FSF�BSF�OPX�B�OVNCFS�PG�PQFO�WBDBODJFT�JO�UI F�HFOFSBM�NFFUJOH�


5I F�SVMFT�PG�QSPDFEVSF�XFSF�DPOGJSNFE
�JODMVEJOH�UI F�FYQBOTJPO�CZ�GPVS�EFQBSUNFOUT�EVF�UP�UI F�: BSEFO�UBLFPWFS�
. FNCFSTI JQ�XBT�BMTP�EJTDVTTFE�JO�EFUBJM
�JODMVEJOH�NBLJOH�JU�BWBJMBCMF�UP�UI F�%&- " �6JUWBBSU[ PSHQMBO
QPMJDZI PMEFST�JO�#FMHJVN
�TUBSUJOH�XJUI �UI F�OFXMZ�JOTVSFE��5I FTF�#FMHJBO�NFNCFST�XJMM�JOJUJBMMZ�CF�SFQSFTFOUFE�JO
UI F�HFOFSBM�NFFUJOH�CZ�UI F�&JOEI PWFO�HFPHSBQI JDBM�EFQBSUNFOU
�XJUI �B�OFX�EFQBSUNFOU�CFJOH�TFU�VQ�PODF�B�UPUBM
PG�� � � 
� � � �JT�SFBDI FE��%&- " �#FMHJVN�JT�UBLJOH�VQ�UP�GJWF�ZFBST�UP�SFBDI �� � � 
� � � �NFNCFST��5I F�HFOFSBM�NFFUJOH
XBT�BMTP�JOGPSNFE�PG�UI F�� � � � �CVTJOFTT�QMBO�PG�%&- " �( SPVQ��. T�' JKOFNBO�XBT�BQQPJOUFE�BT�B�4VQFSWJTPSZ
#PBSE�NFNCFS�BOE�. T�$BEFSJVT�WBO�7FFO�SFBQQPJOUFE�BT�B�NFNCFS�PG�UI F�4VQFSWJTPSZ�#PBSE��5I F�DBQJUBM�QPMJDZ
XBT�BMTP�BQQSPWFE�

*O�UI F�HFOFSBM�NFFUJOH�PG�+VOF
�. S�4MFOUFS�XBT�SFBQQPJOUFE�BT�B�NFNCFS�PG�UI F�$POGJEFOUJBM�$PNNJUUFF��" T�VTVBM

UI F�BOOVBM�SFQPSU�PG�UI F�QSFWJPVT�ZFBS�XBT�EJTDVTTFE�BOE�UI F�GJOBODJBM�TUBUFNFOUT�� � � � �DPOGJSNFE��5I F�HFOFSBM
NFFUJOH�EJTDI BSHFE�UI F�&YFDVUJWF�#PBSE�BOE�4VQFSWJTPSZ�#PBSE
�BOE�EFUFSNJOFE�UI BU�UI F�SFNVOFSBUJPO�PWFS�� � � �
XBT�JO�HPPE�PSEFS��5I F�EFWFMPQNFOUT�JO�BWFSBHF�GVOFSBM�DPTUT�XFSF�DMBSJGJFE��%VF�UP�UI F�JODSFBTF�I FSFJO
�UI F
&YFDVUJWF�#PBSE�TPVHI U�BOE�SFDFJWFE�BQQSPWBM�GPS�B�QSFNJVN�JODSFBTF�GPS�UI F�%&- " �6JUWBBSU1MBO�PG�� �� � �QFSDFOU�
5I F�EJTDSFUJPOBSZ�JODSFBTF�JO�QSPGJU�TI BSJOH
�GSPN�� � �UP�� � �QFSDFOU
�BOE�UI F�EJTDPOUJOVBUJPO�PG�UI F�JODSFBTF�JO
SFNVOFSBUJPO�GPS�UI F�CFSFBWFE�XI P�DI PPTF�OPU�UP�VTF�%&- " ÉT�TFSWJDFT�XFSF�BMTP�BQQSPWFE��1SPGJU�TI BSJOH�GPS�UI F
%&- " �$P¶QFSBUJF1MBO�XBT�EFUFSNJOFE�BU�� �QFSDFOU��5I F�: BSEFO�JOUFHSBUJPO�XBT�BMTP�B�NBKPS�UPQJD�PG�EJTDVTTJPO�BU
UI F�NFFUJOH�

$VTUPN FS�TBUJTGBDUJPO�BOE�SFQVUBUJPO

1SPWJEJOH�I JHI �RVBMJUZ�TFSWJDFT�JT�LFZ�UP�%&- " ÉT�PQFSBUJPOT�

8 F�NFBTVSF�UI F�TBUJTGBDUJPO�PG�PVS�DVTUPNFST�BU�WBSJPVT�UJNFT�BMPOH�UI F�DVTUPNFS�KPVSOFZ
�BOE�UI FTF�NFBTVSFNFOUT
GPSN�UI F�CBTJT�GPS�PVS�NBOBHFNFOU
�MFBSOJOH�BOE�JNQSPWFNFOU�JO�UI JT�BSFB�

%&- " �NFBTVSFT�DVTUPNFS�TBUJTGBDUJPO�WJB�UI F�/ FU�1SPNPUPS�4DPSF�	 / 14
 ��" �DPNNPO�JOEJDBUPS�UI BU�TI PXT�UI F�FYUFOU�UP
XI JDI �DVTUPNFST�XPVME�SFDPNNFOE�QSPEVDUT�BOE�TFSWJDFT�UP�PUI FST
�UI F�/ 14�TI PXT�UI BU�DVTUPNFS�TBUJTGBDUJPO�JT
JODSFBTJOH�JO�UI F�/ FUI FSMBOET�BOE�( FSNBOZ��*O�UI F�/ FUI FSMBOET�JU�XFOU�VQ�UP�� � �	 � � � � ��� � 
 �BOE�JO�( FSNBOZ�UP�� � �	 � � � � �
� � 
 ��5I F�I JHI FTU�TDPSF�XBT�BDI JFWFE�JO�#FMHJVN
�XI FSF�JU�SFNBJOFE�TUBCMF�DPNQBSFE�UP�� � � � �XJUI �B�TDPSF�PG�� � �	 � � � � �
� � 
 ��8 FJHI FE�CZ�SFTQPOEFOUT
�%&- " ÉT�TDPSF�TBX�B�GSBDUJPOBM�GBMM�UP�� � �	 � � � � ��� � 
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-customers/customer-satisfaction-and-reputation?toc_resource=component%3E%3D%3C2350.4
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$VTUPN FS�TBUJTGBDUJPO
/ FU�1SPNPUPS�4DPSF
�� � �NPOUI �BWFSBHF
�XFJHI FE�CZ�SFTQPOEFOUT�

` � � � � � � � �

` ` `
/ FUI FSMBOET ` `
*OTVSBODF � � � �
' VOFSBM�DBSF � � � �
$VTUPNFS�TFSWJDF � � � �
5PUBM � � � �
` ` `
` ` `
#FMHJVN ` `
*OTVSBODF � � � �
' VOFSBM�DBSF � � � �
$VTUPNFS�TFSWJDF � � � �
5PUBM � � � �
` ` `
( FSNBOZ � � � �
` ` `
5PUBM�( SPVQ� � � � �

� �" EKVTUNFOU�PG�UPUBM�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�XFJHI FE�CZ�UI F�OVNCFS�PG
SFTQPOEFOUT�

3FQVUBUJPO�TDPSF
` � � � � EJGGFSFODF � � � �

` ` ` `
/ FUI FSMBOET
�4UBLFI PMEFSXBUDI �QVMTF ` ` `
. FNCFST � � � � � �
/ PO�NFNCFST � � � � � �
5PUBM � � � � � �
` ` ` `
#FMHJVN�	#SBOE�' BNF�5SBDLFS���UI F�GVOFSBM�
TQFDJBMJTU�


� � � � � � � � �

( PVEFO�0 PS�MFWFM��
%&- " �/ FUI FSMBOET�SFDFJWFE�BO�BXBSE�GPS�JUT�JOTVSBODF�BDUJWJUJFT�GSPN�4UJDI UJOH�5PFUTJOH�7FS[ FLFSBBST
�VOEFS�UI F
OBNF�ÈHPVEFO�PPS�MFWFM�� É��#Z�MJTUFOJOH�DMPTFMZ�XF�DBO�VOEFSTUBOE�XI BU�JT�USVMZ�OFFEFE�BOE�MFBSO�I PX�UP�NBLF
JNQSPWFNFOUT�PO�WBSJPVT�MFWFMT��GSPN�QSPEVDUT�BOE�TFSWJDFT�UP�I PX�XF�DPNNVOJDBUF�XJUI �DVTUPNFST�


%&- " �I BT�B�SPCVTU�BOE�TUSPOH�SFQVUBUJPO�BOE�PVS�BDUJWJUJFT�BSF�QBSUMZ�GPDVTFE�PO�NBJOUBJOJOH�BOE�TUSFOHUI FOJOH�UI JT
SFQVUBUJPO�

4JODF�� � � � �XF�NFBTVSF�PVS�SFQVUBUJPO�BNPOH�NFNCFST�BOE�OPO�NFNCFST�JO�UI F�/ FUI FSMBOET�WJB�UI F�4UBLFI PMEFS
8 BUDI �TZTUFN��5I JT�JODMVEFT�FYUSB�RVFTUJPOT�BCPVU�I PX�NFNCFSTI JQ�JT�WBMVFE
�BOE�UI F�FYQFSU�SPMF�PG�%&- " �JO�UI F�ÈTBZJOH
HPPECZFÉ�EPNBJO��0 WFS�� � �QFSDFOU�PG�NFNCFST�WBMVF�%&- " �NFNCFSTI JQ�BOE�DMFBSMZ�TFF�VT�BT�BO�FYQFSU��*O�UI F�È' JOBODJBM
TVQQPSU�	JOTVSBODF
É�TVC�EPNBJO
�NFNCFST�HJWF�%&- " �B�TDPSF�PG�� � �BOE�GPS�ÈHPPECZFT�BOE�GVOFSBMTÉ�BO�� � �

0 VS�SFQVUBUJPO�JO�#FMHJVN�BMTP�HSFX��) FSF�XF�NFBTVSF�JU�BT�ÈQSPNQUFE�BXBSFOFTTÉ�UP�UI F�RVFTUJPO��Ê%P�ZPV�TFF�%&- " �BT
UI F�GVOFSBM�TQFDJBMJTU Ë�5I F�BMSFBEZ�I JHI �TDPSF�PG�� � �QFSDFOU�JO�� � � � �JODSFBTFE�UP�� � �QFSDFOU�JO�UI F�ZFBS�VOEFS�SFWJFX�
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' VOFSBMT�BOE�DSFN BUJPOT

/ VN CFS�PG�BSSBOHFE�GVOFSBMT�BOE�DSFN BUJPOT
` � � � � EJGGFSFODF � � � �

` ` ` `
' VOFSBMT ` ` `
/ FUI FSMBOET� � � 
� � � � � 
� � � � � 
� � �
#FMHJVN � � 
� � � � � � � � � 
� � �
5PUBM � � 
� � � � � 
� � � � � 
� � �
` ` ` `
$SFNBUJPOT ` ` `
/ FUI FSMBOET � � 
� � � � � � 
� � � � � 
� � �
#FMHJVN �
� � � �� � � � 
� � �
5PUBM � � 
� � � � � 
� � � � � 
� � �

� �" EKVTUNFOU�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�FYDMVEJOH�%&- " �/ - �QPMJDZI PMEFS
GVOFSBMT�XI FO�UI F�CFSFBWFE�DI PTF�OPU�UP�VTF�%&- " ÉT�TFSWJDFT�

5I FSF�XFSF�BMNPTU��� � 
� � � �EFBUI T�JO�UI F�/ FUI FSMBOET�JO�� � � � �	 � � � � ���� � 
� � � 
 ��%&- " �/ FUI FSMBOET�BSSBOHFE�TPNF
� � 
� � � �GVOFSBMT�	 � � � � ��BQQSPY��� � 
� � � 
 
�BOE�BSPVOE�� � 
� � � �DSFNBUJPOT�	 � � � � ��� � 
� � � 
 ��5I JT�JODSFBTF�JT�QBSUMZ�EVF�UP
UI F�: BSEFO�UBLFPWFS�

8 F�EJE�OPU�SFBDI �PVS�HPBM�JO�UI F�%VUDI �NBSLFU�JO�� � � � �GPS�UI F�TI BSF�PG�GSFF�NBSLFU�GVOFSBMT�	XI FO�UI F�EFDFBTFE�JT�OPU
JOTVSFE�XJUI �%&- " 
 ��5I F�I JHI �XPSLMPBE�JO�UI F�GVOFSBM�DPNQBOZ
�QBSUMZ�EVF�UP�I JHI �NPSUBMJUZ�SBUFT
�UI F�: BSEFO�JOUFHSBUJPO
BOE�UI F�UJHI U�MBCPVS�NBSLFU
�BMM�QMBZFE�B�SPMF�I FSFJO��0 O�CBMBODF
�%&- " �/ FUI FSMBOET�BSSBOHFE�TPNF�� 
� � � �GVOFSBMT�JO�UI JT
TFHNFOU�Æ�BQQSPYJNBUFMZ�� � �QFSDFOU�NPSF�UI BO�JO�UI F�QSFWJPVT�ZFBS�	 � � � � ��BQQSPY��� 
� � � 
 ��5I JT�JODSFBTF�JT�FOUJSFMZ�EVF�UP
UI F�: BSEFO�UBLFPWFS�

#FMHJVN�SFDPSEFE�PWFS�� � � 
� � � �EFBUI T�JO�� � � � 
�DPNQBSFE�UP�TPNF�� � � 
� � � �JO�UI F�QSFWJPVT�ZFBS��*O�UI F�SFQPSUJOH�ZFBS

%&- " �BSSBOHFE�BQQSPYJNBUFMZ�� � 
� � � �GVOFSBMT�	 � � � � ��BQQSPY��� � 
� � � 
 �BOE�BSPVOE�� 
� � � �DSFNBUJPOT�	 � � � � ��BQQSPY�
� 
� � � 
 ��5I F�GVOFSBM�DPNQBOZ�JO�#FMHJVN�JT�NBJOMZ�GPDVTFE�PO�GVOFSBMT�GPS�OPO�JOTVSFE�QFPQMF�BT�%&- " �#FMHJVN�I BT�ZFU
UP�BDI JFWF�OBUJPOBM�DPWFSBHF��5I JT�JT�XI Z�UI F�BDRVJTJUJPO�PG�GVOFSBM�DPNQBOJFT�JT�QBSU�PG�PVS�TUSBUFHZ�I FSF��*O�BEEJUJPO

%&- " �#FMHJVN�BJNT�UP�TUSFOHUI FO�DSPTT�QPMMJOBUJPO�XJUI �QPMJDZI PMEFST�BT�%&- " �DBO�BSSBOHF�GVOFSBMT�VQPO�UI FJS�EFBUI T�

5I F�I BSEFTU�QFSJPE�GPS�CFSFBWFE�SFMBUJWFT�PGUFO�TUBSUT�BGUFS�UI F�GVOFSBM��*O�BEEJUJPO�UP�QSPDFTTJOH�UI FJS�HSJFG�UI FZ�BSF�GBDFE
XJUI �OVNFSPVT�QSBDUJDBM
�GJOBODJBM
�MFHBM�BOE�BENJOJTUSBUJWF�UBTLT��" �I FMQJOH�I BOE�JT�BMXBZT�XFMDPNF�BU�UI JT�UJNF�BOE
UI BUÉT�XI FSF�%&- " �DPNFT�JO
�PGGFSJOH�QSBDUJDBM�TVQQPSU�BOE�UJQT�CBTFE�PO�JOEJWJEVBM�TJUVBUJPOT��" GUFSDBSF�JT�B�TUBOEBSE
FMFNFOU�GPS�QPMJDZI PMEFST�JO�UI F�/ FUI FSMBOET�BOE�GPS�BMM�GVOFSBMT�BSSBOHFE�CZ�%&- " ��" GUFSDBSF�JT�BMTP�B�TUBOEBSE�QBSU�PG
UI F�%&- " �6JUWBBSU[ PSHQMBO�JO�#FMHJVN�BOE�PG�BMM�GVOFSBMT�BSSBOHFE�CZ�%&- " �

*O�� � � � 
�UI F�/ FUI FSMBOET�" VUI PSJUZ�GPS�$POTVNFST�BOE�. BSLFUT�	 " $. 
 �BHSFFE�XJUI �UI F�UBLFPWFS�PG�: BSEFO�PO�UI F
DPOEJUJPO�UI BU�%&- " �TPME�: BSEFOÉT�DSFNBUPSJVNT�JO�#FVOJOHFO
�) FFSMFO
�( SPOJOHFO
�4DI BHFO
�6USFDI U�BOE�7FOMP

QMVT�UI F�%&- " �DSFNBUPSJVN�JO�4QJKLFOJTTF��*U�BMTP�I BE�UP�TFMM�UXP�: BSEFO�GVOFSBM�DFOUSFT�	JO�7FMEI PWFO�BOE
7FOSBZ
 
�UI F�TBMF�PG�XI JDI �XBT�SFBMJTFE�JO�� � � � ��5I F�" $. �BQQSPWFE�UI F�TBMF�PG�UI F�DSFNBUPSJVNT�UP�' VOFDBQ�PO
� � �. BZ�� � � � �

%&- " �#FMHJVN�BDRVJSFE�UXP�GVOFSBM�DPNQBOJFT�JO�� � � � ��%VCPJT�5BOJFS�JO�UI F�) VZ�SFHJPO�BOE�TVSSPVOEJOHT
�BOE
7BO�5FOEFMPP�JO�/ JKMFO�BOE�; BOEI PWFO�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-customers/funerals-and-cremations?toc_resource=component%3E%3D%3C2351.4
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*OTVSBODF

/ VN CFS�PG�QPMJDFT�QFS�QSPEVDU�BU�UI F�FOE�PG�UI F�ZFBS�BOE�HSPXUI �JO�SFQPSUJOH�ZFBS
` � � � � OFU�HSPXUI � � � �

` ` ` `
6JUWBBSUQMBO
�/ FUI FSMBOET�	GVOFSBM�JOTVSBODF
 � 
� � � 
� � � � � � 
� � � � 
� � � 
� � �
- FFGEPPSQMBO
�/ FUI FSMBOET�	MJGF�JOTVSBODF
 � � � 
� � � �� 
� � � � � � 
� � �
4QBBSQMBO
�/ FUI FSMBOET�	TBWJOHT�JOTVSBODF
 � � 
� � � � � 
� � � � � 
� � �
: BSEFO
�/ FUI FSMBOET � � � 
� � � �� � 
� � � � � � 
� � �
5PUBM�/ FUI FSMBOET � 
� � � 
� � � � � 
� � � � 
� � � 
� � �
` ` ` `
6JUWBBSU[ PSHQMBO
�#FMHJVN�	GVOFSBM�JOTVSBODF
 � � � 
� � � � � � 
� � � � � � 
� � �
*OBDUJWF�QPSUGPMJPT
�#FMHJVN � � � 
� � � �� � 
� � � � � � 
� � �
5PUBM�#FMHJVN � � � 
� � � � � � 
� � � � � � 
� � �
` ` ` `
3JTJLPMFCFO
�( FSNBOZ�	MJGF�JOTVSBODF
 � � 
� � � � � � 
� � � � � 
� � �
4UFSCFHFME
�( FSNBOZ�	GVOFSBM�JOTVSBODF
 � � 
� � � � � � 
� � � � � 
� � �
. POVUB
�( FSNBOZ � � � 
� � � � � � � 
� � � �
5PUBM�( FSNBOZ � � � 
� � � � � � � 
� � � � � � 
� � �
` ` ` `
5PUBM � 
� � � 
� � � � � � � 
� � � � 
� � � 
� � �

5I F�TJ[ F�PG�PVS�UPUBM�QPSUGPMJP
�NFBTVSFE�CZ�UI F�OVNCFS�PG�QFPQMF�JOTVSFE
�JT�B�NBKPS�TQFBSI FBE�GPS�%&- " ��0 VS�HSPXUI �JO
� � � � �SFTVMUFE�GSPN�FYQBOTJPO�JO�BMM�UI SFF�DPVOUSJFT�

5I F�%&- " �6JUWBBSUQMBO�JO�UI F�/ FUI FSMBOET�TBX�GVSUI FS�HSPXUI ��5I F�OFU�HSPXUI �XBT�MPXFS�JO�� � � � �UI BO�JO�� � � � �BOE�� � � �
XI FO�UI F�EFNBOE�GPS�GVOFSBM�JOTVSBODF�QFBLFE�EVSJOH�UI F�QBOEFNJD��. PTU�DBODFMMBUJPOT�OPSNBMMZ�PDDVS�JO�UI F�GJSTU�ZFBST
BGUFS�UI F�JOTVSBODF�XBT�TUBSUFE�BOE�UI JT�BMTP�QBSUMZ�FYQMBJOT�XI Z�UI F�OFU�HSPXUI �JO�� � � � �XBT�MPXFS�UI BO�JO�UI F�UXP
QSFWJPVT�ZFBST��5I F�JODSFBTFE�OVNCFS�PG�EFBUI T�SFTVMUFE�JO�B�MPXFS�OFU�HSPXUI �UI BO�JO�QSFWJPVT�ZFBST�

" T�: BSEFO�QPMJDJFT�BSF�OP�MPOHFS�CFJOH�TPME
�UI FZ�POMZ�JOWPMWF�OBUVSBM�MPTTFT�BOE�UFSNJOBUJPO�WJB�CVZPVUT�

/ FU�HSPXUI �JO�MJGF�JOTVSBODF�QPMJDJFT�XBT�OFHBUJWF�JO�UI F�/ FUI FSMBOET�XI FSF�UI FSF�BSF�NBOZ�QSPWJEFST�PG�UI JT�UZQF�PG
JOTVSBODF��*O�BEEJUJPO
�UI F�GBDU�UI BU�MJGF�JOTVSBODF�JT�OP�MPOHFS�SFRVJSFÈGPS�OFX�BOE�FYJTUJOH�NPSUHBHFT̀CZ�UI F�%VUDI
. PSUHBHF�( VBSBOUFF�4DI FNF̀	 / ) ( 
 �BOE�MFOEFST
`NFBOT̀GFXFS�OFX�JOTVSBODF�QPMJDJFT��" O�JODSFBTF�JO�NPSUHBHF
TXJUDI FT�BOE�QFPQMF�USBEJOH�VQ�VTJOH�UI FJS�FYDFTT�WBMVF�BMTP�QMBZFE�B�SPMF�JO�UI F�SFEVDFE�EFNBOE�GPS�MJGF�JOTVSBODF�`

*O�BEEJUJPO
�%&- " �PGGFST�B�TBWJOHT�QMBO�PO�UI F�%VUDI �NBSLFU�XJUI �B�GJYFE�JOUFSFTU�SBUF�PG�� �� �QFSDFOU�

5I F�NBSLFU�GPS�GVOFSBM�JOTVSBODF�JO�#FMHJVN�JT�TUJMM�EFWFMPQJOH��" U�UI F�UJNF�PG�XSJUJOH
�KVTU�� � �QFSDFOU�PG�UI F�#FMHJBO
QPQVMBUJPO�I BT�GVOFSBM�JOTVSBODF��. BJOUBJOJOH�HSPXUI �PWFS�NVMUJQMF�ZFBST�JT�EJGGJDVMU
�BT�JT�SFBMJTJOH�TZOFSHJFT�CFUXFFO
JOTVSBODF�BOE�GVOFSBM�DBSF��%&- " �JT�VOJRVF�JO�#FMHJVN�GPS�UI F�XBZ�JU�CPUI �JOTVSFT�BOE�BSSBOHFT�GVOFSBMT��%&- " �#FMHJVN
JT�BDUJWFMZ�TFMMJOH�B�DBQJUBM�JOTVSBODF��0 VS�JOTVSBODF�DPNQBOZ�QBZT�PVU�VQPO�EFBUI 
�BMUI PVHI �JU�JTOÉU�B�NBUUFS�PG�DPVSTF
UI BU�PVS�GVOFSBM�DPNQBOZ�UI FO�BSSBOHFT�UI F�GVOFSBM�BT�UI JT�EPFTOÉU�JOWPMWF�B�QBDLBHF�	 / BUVSB
 �QPMJDZ�BOE�QFPQMF�BSF�GSFF
UP�VTF�UI F�GVOFSBM�DPNQBOZ�PG�UI FJS�DI PJDF�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-customers/insurance?toc_resource=component%3E%3D%3C2352.4
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5I F�OFU�HSPXUI �PG�JOTVSFE�QFSTPOT�JO�UI F�BDUJWF�JOTVSBODF�QPSUGPMJP�JO�#FMHJVN�XBT�MPXFS�JO�� � � � �UI BO�JO�� � � � 
�XI FO�JU
XBT�BSPVOE�� � 
� � � ��8 F�FTQFDJBMMZ�TBX�B�ESPQ�JO�UI F�CSPLFSTÉ�DI BOOFM
�XI JMF�UI F�POMJOF�DI BOOFM�HSFX�

%&- " �( FSNBOZ�PGGFST�GVOFSBM�JOTVSBODF�BOE�MJGF�JOTVSBODF��5I F�( FSNBO�NBSLFU�JT�MBSHF�BOE�TUJMM�HSPXJOH��0 O�� �/ PWFNCFS
� � � � �%&- " �BDRVJSFE�UI F�( FSNBO�QPSUGPMJP�GSPN�DPNQFUJUPS�. POVUB
�XI JDI �JODMVEFE�OFBSMZ�� � � 
� � � �QPMJDZI PMEFST�
%&- " �( FSNBOZÉT�GVOFSBM�JOTVSBODF�DPWFST�GVOFSBM�DPTUT�BOE�DPNFT�XJUI �B�QSPGJU�TI BSJOH�TDI FNF�UI BU�HJWFT�QPMJDZI PMEFST
UI F�TBNF�CFOFGJUT�BT�%VUDI �NFNCFST�PG�UI F�DPPQFSBUJWF��%&- " �( FSNBOZ�JT�BJNJOH�GPS�HSPXUI �WJB�CSPLFSBHFT�BOE�POMJOF�

%&- " �PGGJDF�JO�#FMHJVN
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0 VS�PSHBOJTBUJPO
0 VS�FNQMPZFFT�BSF�UI F�ESJWJOH�GPSDF�CFI JOE�UI F�%&- " �DPPQFSBUJWF
�WJUBM�UP�PVS�TFSWJDF�QSPWJTJPO�BOE�TPDJBM�TJHOJGJDBODF�
%&- " �JOWFTUT�JO�QFPQMF�UP�FOTVSF�UI FZ�BSF�FOHBHFE
�QSPVE�BOE�I FBMUI Z
�BOE�I BWF�BNQMF�PQQPSUVOJUZ�GPS�QFSTPOBM
EFWFMPQNFOU��" U�UI F�FOE�PG�� � � � �%&- " �I BE�TPNF�� 
� � � �FNQMPZFFT�	BSPVOE�� 
� � � �' 5&
��$PNNJUUFE
�I POFTU�BOE
FOUFSQSJTJOH
�UI FZ�XPSL�UJSFMFTTMZ�UP�SFBMJTF�%&- " ÉT�NJTTJPO�JO�UI SFF�DPVOUSJFT�`

0 VS�DPSF�WBMVFT�BSF�EFFQMZ�SPPUFE�JO�UI F�I FBSU�PG�PVS�DPPQFSBUJWF�BOE�VOEFSMJOF�PVS�SFMBUJPOTI JQ�XJUI �FBDI �PUI FS�BOE�XJUI
PVS�NFNCFST��8 F�VTF�EJHJUJTBUJPO�UP�CSJOH�QFPQMF�FWFO�DMPTFS�UPHFUI FS��0 OF�PG�PVS�HPBMT�JT�UI BU�CZ�� � � � �XFÉMM�CF�I BWJOH�B
QPTJUJWF�JNQBDU�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�XJUI �PVS�QSPEVDUT
�TFSWJDFT�BOE�PQFSBUJPOT��5I F�%&- " �' VOE�GVSUI FS
TUJNVMBUFT�JOJUJBUJWFT�UI BU�DPOOFDU�UI F�HFOFSBUJPOT�

0 VS�FN QMPZFFT

%&- " �JT�DPNNJUUFE�UP�FOTVSJOH�UI BU�PVS�FNQMPZFFT�SFGMFDU�UI F�GVMM�EJWFSTJUZ�PG�UI F�TPDJFUZ�JO�XI JDI �XF�PQFSBUF
�UI BU
FWFSZPOF�I BT�FRVBM�PQQPSUVOJUJFT�BOE�GFFMT�BCMF�UP�CF�UI FNTFMWFT��%&- " �XJEF
�TPNF�� � �QFSDFOU�PG�BMM�%&- " �( SPVQ
FNQMPZFFT�BSF�GFNBMF��*O�MFBEFSTI JQ�QPTJUJPOT
�UI F�� � �QFSDFOU�NJOJNVN�SVMF�GPS�XPNFO�BOE�NFO�JT�FBTJMZ�BDI JFWFE�
8 I FO�QFSTPOOFM�DI BOHFT�PDDVS
�XF�BMXBZT�UBLF�JODSFBTFE�EJWFSTJUZ�JOUP�BDDPVOU�`

: BSEFO�JOUFHSBUJPO
5I F�JOUFHSBUJPO�PG�: BSEFO�XBT�BO�JNQPSUBOU�GPDBM�QPJOU�BU�%&- " �/ FUI FSMBOET�JO�� � � � ��0 VS�OFX�DPMMFBHVFT�KPJOFE
%&- " �PO�� �+VOF�XJUI �UI F�FYDFQUJPO�PG�UI PTF�GSPN�UI F�) 3
�' JOBODF�BOE�*5�EFQBSUNFOUT
�XI P�USBOTGFSSFE�MBUFS�JO�UI F
ZFBS��%VF�UP�UI F�UJHI U�MBCPVS�NBSLFU
�UI F�DVTUPNFS�DPOUBDU�DFOUSF�PG�%&- " �/ FUI FSMBOET�EJE�OPU�NBOBHF�UP�BDRVJSF
OFX�FNQMPZFFT�CFGPSF�� �+VOF��" T�B�SFTVMU
�WBSJPVT�: BSEFO�DPMMFBHVFT�XFSF�BTLFE�XI FUI FS�UI FZ�XJTI FE�UP�XPSL�GPS
%&- " �B�MJUUMF�MPOHFS��5I BOLGVMMZ�UI F�NBKPSJUZ�BHSFFE�


5I F�FNQMPZFFT�GSPN�: BSEFO�XI P�KPJOFE�%&- " �UPPL�QBSU�JO�B�È8 BSN�8 FMDPNF�QSPHSBNNFÉ�UI BU�JOWPMWFE�� �
TFTTJPOT�JO�UPUBM��) 3�BMTP�PSHBOJTFE�B�OVNCFS�PG�	EJHJUBM
 �XBML�JO�TFTTJPOT�UP�BOTXFS�BOZ�RVFTUJPOT�BCPVU
FNQMPZNFOU�DPOUSBDUT�

%&- " ÉT�' VOFSBM�4FSWJDFT�EFQBSUNFOU�BTTJHOFE�ÈCVEEJFTÉ�UP�BOTXFS�BOZ�JNNFEJBUF�RVFTUJPOT�BOE�PGGFS�TVQQPSU
XI FSF�OFDFTTBSZ��' VOFSBM�DBSF�TUBGG�GSPN�: BSEFO�UPPL�B�USBJOJOH�DPVSTF�JO�UI F�%&- " �BQQMJDBUJPO�VTFE�GPS�BSSBOHJOH
GVOFSBMT��5I F�OFX�DPMMFBHVFT�RVJDLMZ�BEBQUFE�UP�UI F�%&- " �BQQSPBDI �BOE�TPPO�GPVOE�UI FJS�XBZ�JO�UI F�PSHBOJTBUJPO�


https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-organisation?toc_resource=component%3E%3D%3C2117.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-organisation/our-employees?toc_resource=component%3E%3D%3C4867.2
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3FTVMUT�PG�FN QMPZFF�TBUJTGBDUJPO�TVSWFZ
` � � � � � � � �

` ` `
&GGFDUPSZ�F/ 14 ` `
/ FUI FSMBOET � � � �
#FMHJVN � � � �
5PUBM� � � � �

� �" EKVTUNFOU�PG�UPUBM�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT
�OPX�XFJHI FE�CZ�UI F�OVNCFS�PG
SFTQPOEFOUT�

5I F�F/ 14�	FNQMPZFS�/ FU�1SPNPUFS�4DPSF
�TI PXT�UI F�FYUFOU�UP�XI JDI �FNQMPZFFT�SFDPNNFOE
DPPQFSBUJWF�%&- " �UP�PUI FST�BT�BO�FNQMPZFS��5I F�TDPSF�JT�EFUFSNJOFE�CZ�UI F�QFSDFOUBHF�PG
QSPNPUFST�NJOVT�UI F�QFSDFOUBHF�PG�EFUSBDUPST�

#BTFE�PO�XFMM�QVCMJDJTFE�TPDJBM�EFWFMPQNFOUT�JO�UI F�%VUDI �NFEJB�MBOETDBQF
�%&- " �/ FUI FSMBOET�DBSSJFE�PVU�BO�JOUFSOBM
TUVEZ�JOUP�EJWFSTJUZ
�JODMVTJPO�BOE�SFTQFDUJOH�CPVOEBSJFT��' PSNVMBUJOH�B�WJTJPO�SFMBUFE�UP�QTZDI PMPHJDBM�TFDVSJUZ

DPMMFDUJOH�EBUB�BOE�HVBSBOUFFJOH�TBGFUZ�JT�UI F�CBTJT�GPS�PVS�QFSTPOOFM�QPMJDZ��*O�BEEJUJPO
�HPPE�QSBDUJDFT�XFSF�NBQQFE�PVU
BOE�BMJHOFE�UI SPVHI PVU�UI F�PSHBOJTBUJPO��5I JT�SFTVMUFE�JO�� � �HPPE�QSBDUJDFT�GPS�EJWFSTJUZ�BOE�JODMVTJPO
�BOE�� � �HPPE
QSBDUJDFT�GPS�SFTQFDUJOH�CPVOEBSJFT�

. BKPS�DI BOHFT�UP�UI F�PWFSBMM�QBDLBHF�PG�FNQMPZNFOU�DPOEJUJPOT�BU�%&- " �/ FUI FSMBOET�DBNF�JOUP�GPSDF�PO�� �+BOVBSZ
� � � � ��5I FTF�JODMVEFE�PGGFSJOH�BO�JOEJWJEVBM�CVEHFU�GPS�DI PJDFT�BOE�UI F�PQUJPO�UP�UBLF�B�TBCCBUJDBM��&NQMPZFFT�XI P
KPJOFE�UI F�XPSLGPSDF�GSPN�� �+BOVBSZ�� � � � �BSF�TVCKFDU�UP�B�OFX�QFOTJPO�TDI FNF��" OE�XF�BMTP�JOUSPEVDFE�BO�JOEJWJEVBM
GJUOFTT�CVEHFU�UP�CFOFGJU�FNQMPZFFTÉ�I FBMUI �BOE�QFSTPOBM�EFWFMPQNFOU��$VTUPNFS�PSJFOUFEOFTT�JT�B�DPSF�WBMVF�PG�%&- "
BOE�UP�BDI JFWF�UI JT�XF�DSFBUF�B�DMJNBUF�JO�XI JDI �MFBSOJOH�BOE�QFSGPSNJOH�JT�B�NBUUFS�PG�DPVSTF��' PMMPXJOH�B�DVMUVSF�TVSWFZ

PVS�PSHBOJTBUJPOT�JO�UI F�/ FUI FSMBOET�BOE�#FMHJVN�TFU�VQ�B�MFBSOJOH�BOE�QFSGPSNBODF�QSPHSBNNF��5PHFUI FS�XF�BJN�UP
HSPX
�XPSL�JO�B�SFTVMU�PSJFOUFE�XBZ
�BOE�FOI BODF�UI F�TUSFOHUI �PG�PVS�QFPQMF�BOE�UFBNT��8 F�TUJNVMBUF�FNQMPZFFT�UP�NBLF
UI F�NPTU�PG�UI FNTFMWFT�PO�B�EBJMZ�CBTJT��*O�UI JT�GSBNFXPSL
�XF�QSPWJEF�B�EFEJDBUFE�QPSUGPMJP�PG�USBJOJOH�DPVSTFT�BOE
XPSLTI PQT��" GUFS�UI F�JOUSPEVDUJPO�PG�UI F�OFX�QSPHSBNNF�UI F�EFDJTJPO�XBT�UBLFO�UP�FOE�UI F�WBSJBCMF�SFNVOFSBUJPO
BQQSPBDI ��" �MJNJUFE�WBSJBCMF�SFNVOFSBUJPO�JT�TUJMM�BWBJMBCMF�JO�#FMHJVN�`

5I F�XPSLJOH�DPOEJUJPOT�JO�( FSNBOZ�SFNBJOFE�MBSHFMZ�UI F�TBNF�BT�JO�� � � � �

&N QMPZFF�TBUJTGBDUJPO

%&- " �NFBTVSFT�TBUJTGBDUJPO�MFWFMT�BNPOH�JUT�FNQMPZFFT�JO�UI F�/ FUI FSMBOET�BOE�#FMHJVN�FWFSZ�ZFBS��*O�� � � � 
�UI JT�TVSWFZ
XBT�DBSSJFE�PVU�WJB�&GGFDUPSZ��0 WFS�� 
� � � �FNQMPZFFT�JO�UPUBM�DPNQMFUFE�UI F�TVSWFZ
�B�SFTQPOTF�SBUF�JO�UI F�/ FUI FSMBOET�PG
� � �QFSDFOU�BOE�JO�#FMHJVN�� � �QFSDFOU��5I F�TVSWFZ�GPDVTFE�PO�WBSJPVT�UI FNFT�TVDI �BT�FOUI VTJBTN
�FNQMPZFSTI JQ
�UFBN
MFBEFSTI JQ�BOE�TPDJBM�TBGFUZ��5I F�TPMJE�GPVOEBUJPO�GPS�HPPE�FNQMPZFSTI JQ�SFNBJOFE�JO�� � � � 
�BT�JT�TI PXO�JO�UI F�F/ 14
TDPSFT��*O�UI F�/ FUI FSMBOET�UI JT�JT�� � � �� �	 � � � � ��� � � �� 
 �BOE�JO�#FMHJVN�� � � �� �	 � � � � ��� � � �� 
 ��5I F�TDPSF�GPS�CPUI �DPVOUSZ
PSHBOJTBUJPOT�JT�I JHI �

&NQMPZFFT�DPOUJOVFE�UP�CF�QSPVE�PG�UI FJS�DP�XPSLFST
�UI F�GPDVT�PO�DVTUPNFST
�UI F�EFWFMPQNFOU�PG�UI F�PSHBOJTBUJPO�BOE
UI F�SPPN�GPS�FNQMPZFF�EFWFMPQNFOU��5I F�NBJO�QPJOUT�GPS�JNQSPWFNFOU�JO�CPUI �PSHBOJTBUJPOT�JOWPMWFE�XPSL�QSFTTVSF

DPNNVOJDBUJPO
�DPPQFSBUJPO�BOE�UI F�XBZ�BTTFTTNFOUT�BSF�MJOLFE�UP�QBZ��5I F�TVSWFZ�BMTP�TI PXFE�UI BU�UI F�CBMBODF
CFUXFFO�XPSL�BOE�QSJWBUF�MJGF�SFRVJSFE�NPSF�BUUFOUJPO��5I F�SFTVMUT�XFSF�EJTDVTTFE�JO�CPUI �UFBNT�BOE�WBSJPVT�JOJUJBUJWFT
FTUBCMJTI FE�UP�PQUJNJTF�UI F�SFTVMUT��" �TVSWFZ�I BT�ZFU�UP�CF�I FME�JO�( FSNBOZ�

*O�� � � � 
�%&- " �XBT�BXBSEFE�UI F�8 PSME�DMBTT�8 PSLQMBDF�MBCFM�JO�UI F�/ FUI FSMBOET�BOE�#FMHJVN
�BO�BOOVBM�FYDFMMFODF�JO�
FNQMPZFSTI JQ�MBCFM�BXBSEFE�UP�I JHI �QFSGPSNJOH�PSHBOJTBUJPOT�CBTFE�TPMFMZ�PO�UI F�PQJOJPO�PG�FNQMPZFFT��8 F�BDI JFWFE�BO
FYDFQUJPOBM�QFSGPSNBODF�JO�UI F�ÈFOUI VTJBTNÉ�UI FNF�BOE�BMTP�TDPSFE�I JHI MZ�PO�UI FNFT�TVDI �BT�ÈNFBOJOHGVM�XPSLÉ
�ÈI PX
FNQMPZFFT�GJU�JOUP�UI F�PSHBOJTBUJPOÉ�BOE�ÈI PX�UFBNT�DPOUSJCVUF�UP�UI F�TVDDFTT�PG�UI F�PSHBOJTBUJPOÉ�
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/ PUF��� �OPO�CJOBSZ�FNQMPZFF�JO�UI F�/ FUI FSMBOET�XBT�JODMVEFE�JO�UI F�UPUBMT
�CVU�OPU�VOEFS�NBMF�PS�GFNBMF�
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" CTFODF�EVF�UP�JMMOFTT

0 OF�PG�%&- " ÉT�HPBMT�JT�UP�I FMQ�BMM�FNQMPZFFT�TUBZ�QI ZTJDBMMZ�BOE�NFOUBMMZ�I FBMUI Z�BOE�DBQBCMF�PG�RVBMJUZ�XPSL
�CPUI �OPX
BOE�JO�UI F�GVUVSF��" CTFOUFFJTN�JT�BU�BO�VOEFTJSBCMZ�I JHI �MFWFM�BDSPTT�%&- " ��*ODSFBTJOH�BCTFOUFFJTN�JT�B�TPDJFUZ�XJEF
EFWFMPQNFOU�BOE�I BT�OFWFS�CFFO�BT�I JHI �JO�UI F�/ FUI FSMBOET�BT�JU�JT�OPX�	TPVSDF��" SCP/ FE
 ��$BVTFT�JODMVEF�JODSFBTFE
XPSL�QSFTTVSF�BT�XFMM�BT�UI F�TUSFTT�QFPQMF�GFFM�EVF�UP�I JHI FS�FYQFOTFT�BOE�QPMBSJTBUJPO��&NQMPZFFT�JO�UI F�GVOFSBM�TFDUPS
BSF�DPOGSPOUFE�XJUI �HSJFG�PO�B�EBJMZ�CBTJT�BOE�UI JT�DBO�CF�FNPUJPOBMMZ�DI BMMFOHJOH��0 UI FS�GBDUPST�JODMVEF�QI ZTJDBM�TUSBJO

JSSFHVMBS�XPSLJOH�I PVST�BOE�UI F�SFRVJSFNFOU�GPS�GMFYJCJMJUZ��5BLFO�BT�B�XI PMF�UI JT�MFBET�UP�QI ZTJDBM�BOE�NFOUBM�DI BMMFOHFT�

" CTFOUFFJTN�PWFS�� � � � �XBT�� �� �QFSDFOU�JO�UI F�/ FUI FSMBOET
�� �� �JO�#FMHJVN�BOE�� �� �QFSDFOU�JO�( FSNBOZ��*O�UI F
/ FUI FSMBOET�BOE�#FMHJVN�UI JT�TJHOJGJFE�BO�JODSFBTF�GSPN�� � � � ��7BSJPVT�JOJUJBUJWFT�XFSF�TUBSUFE�UP�SFEVDF�BCTFOUFFJTN�BT
RVJDLMZ�BT�QPTTJCMF��8 F�BMTP�DPOUJOVF�UP�GPDVT�PO�UI F�SFJOUFHSBUJPO�PG�FNQMPZFFT�XJUI �MPOH�UFSN�BCTFODFT�EVF�UP�JMMOFTT�

%&- " �I BT�BO�BUUFOEBODF�BOE�SFJOUFHSBUJPO�QPMJDZ
�B�UPPM�UP�I FMQ�QSFWFOU�FNQMPZFF�BCTFOUFFJTN�BT�NVDI �BT�QPTTJCMF�`

%&- " �#FMHJVN�PSHBOJTFE�TFTTJPOT�JO�UI F�TQSJOH�BSPVOE�UI F�UI FNF�PG�ÈNBOBHJOH�POFÉT�PXO�FOFSHZÉ��*O�UI F�GVOFSBM
DPNQBOZ
�XF�GPDVTFE�PO�QTZDI PMPHJDBM�TFDVSJUZ
�CBTFE�PO�UI F�TVSWFZ�JOUP�FNQMPZFF�TBUJTGBDUJPO��*O�UI F�BVUVNO�XF
PSHBOJTFE�TFTTJPOT�GPS�NBOBHFST�SFWPMWJOH�BSPVOE�UI F�JTTVF�PG�I BWJOH�DPOTUBOU�DPOTUSVDUJWF�DPOUBDU�XJUI
FNQMPZFFT
�XJUI �UI F�TUBSUJOH�QPJOU�CFJOH�UP�BMMPX�FNQMPZFFT�UP�UBLF�DPOUSPM�UI FNTFMWFT�

5I F�UJHI UOFTT�PG�UI F�MBCPVS�NBSLFU�BMTP�QMBZT�B�SPMF�JO�BCTFODF�EVF�UP�JMMOFTT��8 F�BSF�TFFJOH�UI BU�JU�JT�CFDPNJOH�NPSF
EJGGJDVMU�UP�BUUSBDU�QFPQMF
�BOE�UI F�UJNF�UI BU�WBDBODJFT�BSF�MFGU�VOGJMMFE�JT�JODSFBTJOH��5I JT�EPFT�OPU�KVTU�BQQMZ�UP�%&- " �CVU
UP�UI F�FOUJSF�NBSLFU��*U�BMTP�NBLFT�JU�NPSF�EJGGJDVMU�UP�GJOE�UFNQPSBSZ�FNQMPZFFT
�XI JDI �JO�UVSO�QVUT�FYUSB�TUSFTT�PO�PVS
QFSNBOFOU�TUBGG��5SBJOJOH�OFX�QFPQMF�BMTP�UBLFT�B�MPU�PG�FGGPSU
�XI JMF�OFX�TUBGG�BSF�VOBCMF�UP�XPSL�GVMMZ�EVSJOH�UI BU�UJNF�
5I F�SFTVMUJOH�QSFTTVSF�GVSUI FS�JODSFBTFT�BCTFOUFFJTN�`

4UBGG�UVSOPWFS

5I F�UPUBM�TUBGG�UVSOPWFS�PG�UI F�QBTU�ZFBS�GPS�CPUI �%&- " �/ FUI FSMBOET�BOE�%&- " �#FMHJVN�XBT�BSPVOE�� � �QFSDFOU��5I F
EFWFMPQNFOU�PG�VOEFTJSBCMF�TUBGG�BUUSJUJPO�JT�BOPUI FS�VOXFMDPNF�EFWFMPQNFOU��5I F�VOEFTJSBCMF�BUUSJUJPO�JT�UI F�EFQBSUVSF
PG�FNQMPZFFT�XJUI JO�UXP�ZFBST�PG�FNQMPZNFOU�TFU�PGG�BHBJOTU�UI F�UPUBM�UVSOPWFS�PG�TUBGG��5I JT�GJHVSF�XBT�PWFS�� � �QFSDFOU
GPS�CPUI �DPVOUSZ�PSHBOJTBUJPOT��8 F�BSF�DVSSFOUMZ�DPOTJEFSJOH�I PX�UI JT�JTTVF�DBO�CFTU�CF�BEESFTTFE�

8 F�BMTP�UPPL�TPNF�HFOFSBM�NFBTVSFT�UP�UBDLMF�UI F�TUBGG�TI PSUBHF
�XI JDI �JODMVEFE�FYQBOEJOH�UI F�UFBN�PG�SFDSVJUFST�JO�UI F
/ FUI FSMBOET�BOE�JO�#FMHJVN��*U�JT�PCWJPVTMZ�JNQPSUBOU�UP�BUUSBDU�BOE�TFMFDU�UI F�SJHI U�QFPQMF�BOE�SFUBJO�BOE�FOHBHF�UI F
TUBGG�XF�BMSFBEZ�I BWF��7BSJPVT�JOJUJBUJWFT�XFSF�TUBSUFE�UI BU�XJMM�BMTP�CF�DPOUJOVFE�JO�� � � � ��$PMMFBHVFT�BSF�TUJNVMBUFE�UP
DPOUSJCVUF�UP�GJOEJOH�OFX�TUBGG�CZ�B�SFXBSE�TDI FNF��" OPUI FS�NPWF�JOWPMWFE�NBLJOH�BO�BQQFBM�GPS�TUBGG�UP�JODSFBTF�UI FJS
DPOUSBDU�I PVST�BOE�PS�DPOUJOVF�XPSLJOH�BGUFS�SFUJSFNFOU�XI FSF�QPTTJCMF��8 F�BSF�BMTP�JODSFBTJOH�UI F�XPSLGPSDF�QPUFOUJBM
CZ�FYQMPSJOH�I PX�XF�DBO�FNQMPZ�QFPQMF�XI P�BSF�EJTUBODFE�GSPN�UI F�MBCPVS�NBSLFU
�BOE�XF�TUBSUFE�UI F�FTUBCMJTI NFOU�PG
BO�JOUFSOTI JQ�BHFODZ�Æ�CPUI �GPS�TUVEFOUT�BOE�GPS�SFTJEFODF�QFSNJU�I PMEFST�PS�QFPQMF�GSPN�PUI FS�DPNQBOJFT�XI P�DBOOPU
SFJOUFHSBUF�JOUP�UI FJS�PXO�XPSL�PS�DPNQBOZ��8 F�BSF�JOUFOTJGZJOH�QFSTPOOFM�SFDSVJUNFOU�DBNQBJHOT�BT�XFMM
�BOE
�GPDVTJOH
PO�HSPXUI �BOE�EFWFMPQNFOU�JO�PVS�MFBSOJOH�BOE�QFSGPSNBODF�QSPHSBNNF��#Z�HSPXJOH�UPHFUI FS�BOE�XPSLJOH�JO�B�SFTVMU�
PSJFOUFE�XBZ
�XF�DBO�FOI BODF�UI F�TUSFOHUI �PG�PVS�QFPQMF�BOE�UFBNT�`
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0 DDVQBUJPOBM�BDDJEFOUT

%&- " �DMPTFMZ�NPOJUPST�PDDVQBUJPOBM�BDDJEFOUT��*O�� � � � 
�� � �XPSL�SFMBUFE�BDDJEFOUT�I BWF�CFFO�SFQPSUFE�JO�UI F
/ FUI FSMBOET�	 � � � � ��� � 
 ��5I FZ�DBO�CF�EJWJEFE�JOUP�UI SFF�DBUFHPSJFT��� � �PDDVQBUJPOBM�BDDJEFOUT
�� � �OFFEMF�TUJDL�JOKVSJFT�BOE
� �PUI FS�BDDJEFOUT��*O�#FMHJVN
�BO�PDDVQBUJPOBM�BDDJEFOU�JT�EFFNFE�UP�JOWPMWF�BO�FWFOU�UI BU�MFBET�UP�BU�MFBTU�POF�EBZ�PG
BCTFODF��" O�JODJEFOU�JOEJDBUFT�UI BU�TPNFUI JOH�I BT�PDDVSSFE�XI JDI �EPFT�OPU�MFBE�UP�BCTFOUFFJTN��*O�� � � � �UI FSF�XFSF�� �
PDDVQBUJPOBM�BDDJEFOUT�	 � � � � ��� � 
 �BOE�� � �JODJEFOUT�	 � � � � ��� 
 �JO�#FMHJVN��*O�UPUBM�� � �XFSF�SFMBUFE�UP�B�GBMM
�� �PDDVSSFE�JO
USBGGJD
�BOE�� �XFSF�DBVTFE�CZ�MJGUJOH�PS�I PJTUJOH�BDUJWJUJFT��5I FSF�XFSF�BMTP�� �OFFEMF�TUJDL�JOKVSJFT��8 F�BJN�UP�LFFQ
PDDVQBUJPOBM�BDDJEFOUT�UP�B�NJOJNVN�CZ�NFBOT�PG�SFHJTUSBUJPO�BOE�FWBMVBUJPO�

3PMF�PG�UI F�XPSLT�DPVODJM

%&- " �/ FUI FSMBOET�BOE�%&- " �#FMHJVN�FBDI �I BWF�UI FJS�PXO�XPSLT�DPVODJM�	0 3
 �UI BU�JT�BDUJWFMZ�JOWPMWFE�JO�FDPOPNJD�BOE
TPDJBM�JTTVFT�BOE�QSPWJEFT�BEWJDF�PO�UI F�EFTJSFE�CVTJOFTT�PQFSBUJPOT��5I F�XPSLT�DPVODJM�PG�%&- " �/ FUI FSMBOET�HBWF
BEWJDF�PO�UI F�JOUFHSBUJPO�PG�: BSEFOÉT�1SPDVSFNFOU�� �$POUSBDU�. BOBHFNFOU�EFQBSUNFOU�JOUP�UI F�1SPDVSFNFOU
EFQBSUNFOU�BU�%&- " �JO�&JOEI PWFO�BOE�BCPVU�UI F�QMBOOJOH�PG�UI F�UFBNT�JO�) FOHFMP�BOE�0 MEFO[ BBM��*O�BEEJUJPO�BOE�JO
WJFX�PG�UI F�UJHI U�MBCPVS�NBSLFU
�UI F�XPSLT�DPVODJM�UFNQPSBSJMZ�BHSFFE�UP�UI F�EJSFDU�QMBDFNFOU�PG�UFNQT�JO�WBDBODJFT
�BOE
UI F�TJNVMUBOFPVT�JOUFSOBM�BOE�FYUFSOBM�BDRVJTJUJPO�PG�FNQMPZFFT��5I F�0 3�BMTP�NBEF�DI BOHFT�UP�UI F�QPTUJOH�PG�WBDBODJFT

BOE�NBEF�BHSFFNFOUT�UI BU�UI F�XPSLT�DPVODJM�XPVME�CF�JOGPSNFE�JO�UI F�FWFOU�PG�TQFDJGJD�FYUFSOBM�I JSJOH��" EWJDF�XBT�BMTP
HJWFO�PO�DI BOHFT�UP�UI F�$PEF�PG�$POEVDU
�UI F�QFOTJPO�TDI FNF�BOE�UI F�MFBTF�TDI FNF��3FDVSSJOH�UPQJDT�PG�EJTDVTTJPOT
JODMVEFE�BCTFOUFFJTN
�PDDVQBUJPOBM�BDDJEFOUT�BOE�FNQMPZFF�TBUJTGBDUJPO�`̀

5I F�XPSLT�DPVODJM�PG�%&- " �#FMHJVN�EJTDVTTFE�WBSJPVT�TVCKFDUT�JO�UI F�GJFME�PG�QFSTPOOFM��" T�XFMM�BT�UI F�SFTVMUT�PG�UI F
FNQMPZFF�TBUJTGBDUJPO�TVSWFZ
�JU�BMTP�GPDVTFE�PO�UI F�JODSFBTJOH�XPSL�QSFTTVSF�BOE�UI F�JOUSPEVDUJPO�PG�UI F�QFSGPSNBODF
NBOBHFNFOU�TZTUFN��5I F�JNQBDU�PG�UI F�OFX�" SCFJETEFBM�MBCPVS�MFHJTMBUJPO�PO�UI F�) 3�QPMJDZ�XBT�BMTP�B�NBUUFS�PG
EJTDVTTJPO
�XJUI �B�GPDVT�PO�BDRVJTJUJPO�BOE�UI F�EFWFMPQNFOU�BOE�VTF�PG�) 3�EFWFMPQNFOU�UPPMT��. PSF�TQFDJGJD�BUUFOUJPO
XFOU�UP�UI F�GJMMJOH�PG�WBDBODJFT
�SFTPVSDF�QMBOOJOH
�BCTFOUFFJTN�BOE�JUT�QSFWFOUJPO��5JNF�XBT�BMTP�TQFOU�EJTDVTTJOH�UI F
CVTJOFTT�QMBO�BOE�$43�QPMJDZ�

%JHJUJTBUJPO

%JHJUBM�EFWFMPQNFOUT�BU�%&- " �SFWPMWF�BSPVOE�LFFQJOH�UI F�*5�MBOETDBQF�VQ�UP�EBUF�BOE�TFDVSF�XI JMF�QSPWJEJOH�FWFO�NPSF
RVBMJUZ�BOE�DVTUPN�TPMVUJPOT�UP�NFNCFST
�QPMJDZI PMEFST�BOE�UI F�CFSFBWFE��" O�JNQPSUBOU�BTQFDU�I FSFJO�JT�UP
DPNNVOJDBUF�XJUI �NFNCFST�JO�B�QFSTPOBM
�FNQBUI JD�BOE�BQQSPQSJBUF�XBZ��/ FX�EJHJUBM�DI BOOFMT�TI PVME�DPNQMFNFOU
USVTUFE�GPSNT�PG�DPNNVOJDBUJPO��%JHJUJTBUJPO�BGGFDUT�UI F�FOUJSF�PSHBOJTBUJPO�XJUI JO�%&- " �BOE�UI F�MBSHF�BNPVOU�PG
BTTJHONFOUT�JOWPMWFE�SFRVJSF�NBKPS�JOWFTUNFOUT�JO�TZTUFNT
�QSPDFTTFT�BOE
�NPTU�JNQPSUBOUMZ
�QFPQMF��4ZTUFNT�BSF
SFQMBDFE�TUFQ�CZ�TUFQ�BT�UI F�JOUFSEFQFOEFODF�PG�QSPKFDUT�JT�DPOTJEFSBCMF��5P�FOTVSF�DPOUJOVJUZ
�XF�BSF�SFOFXJOH�UI F
BQQMJDBUJPOT�GPS�UI F�JOTVSBODF�DI BJO�GJSTU�`

%JHJUBMJTBUJPO�JNQBDUT�UI F�FOUJSF�PSHBOJTBUJPO�BU�%&- "

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-organisation/digitisation?toc_resource=component%3E%3D%3C2197.4
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/ FX�TZTUFNT�BSF�CVJMU�UP�CFUUFS�BEESFTT�UI F�OFFET�PG�NFNCFST
�QPMJDZI PMEFST�BOE�UI F�CFSFBWFE��*O�UI F�/ FUI FSMBOET
�XF
I BE�UI SFF�QSJPSJUJFT�JO�� � � � ��� 
 �UI F�: BSEFO�JOUFHSBUJPO
�� 
 �UI F�NJHSBUJPO�PG�UI F�EFQPTJU�QSPEVDU
�BOE�� 
 �UI F�NJHSBUJPO�PG�UI F
%&- " �$P¶QFSBUJF�4QBBSQMBO�UP�B�OFX�QMBUGPSN�

8 F�I BWF�NBEF�DPOTJEFSBCMF�TUSJEFT�JO�UI F�*5�QSPKFDU�SFMBUFE�UP�UI F�JOUFHSBUJPO�PG�: BSEFO��5I F�MJOF�PSHBOJTBUJPO�JT
QFSGPSNJOH�NBOZ�PG�UI F�EBJMZ�BDUJWJUJFT��5I JT�GJOBMJTBUJPO�NFBOT�UI BU�GPSNFS�: BSEFO�MPDBUJPOT�BOE�TUBGG�BSF�OPX�XPSLJOH
XJUI �%&- " �TZTUFNT��5I F�DPPQFSBUJPO�XJUI �BOE�I JHI �MFWFM�PG�FOHBHFNFOU�GSPN�UI F�: BSEFO�TUBGG�I BWF�MFE�UP�B�TVDDFTTGVM
FOE�SFTVMU��%JTUSJCVUJOH�XPSL�BDSPTT�UI F�FYJTUJOH�*5�UFBNT�JO�BDDPSEBODF�XJUI �UI F�QPSUGPMJP�NBOBHFNFOU�QSPDFTT�QSPWFE
GSVJUGVM��5I F�NJHSBUJPO�PG�UI F�EFQPTJU�QSPEVDU�I BT�CFFO�DPODMVEFE
�BOE�UI F�NJHSBUJPO�PG�UI F�%&- " �$P¶QFSBUJF�4QBBSQMBO
UP�UI F�OFX�QMBUGPSN�XI JDI �XBT�UP�UBLF�QMBDF�JO�MBUF�� � � � �XJMM�CF�DPNQMFUFE�JO�� � � � ��5I F�QSPKFDUT�SFRVJSFE�B�HSFBU�EFBM�PG
UJNF�BOE�FGGPSU�GSPN�UI F�	 *5
 �PSHBOJTBUJPO�

*O�#FMHJVN
�UI F�*5�QSPKFDU�$P¶QFSBUJF�XFOU�MJWF�JO�� � � � ��0 OF�PG�JUT�HPBMT�XBT�UP�BMMPX�UI F�SFHJTUSBUJPO�PG�#FMHJBO
DVTUPNFST��8 F�BMTP�TUBSUFE�QSFQBSBUJPOT�GPS�B�OFX�$3. �TZTUFN
�XI JDI �JT�FYQFDUFE�UP�CF�JOUSPEVDFE�JO�� � � � ��" OPUI FS
GPDBM�QPJOU�XBT�UI F�GVSUI FS�JNQSPWFNFOU�PG�DPNQMJBODF�SFMBUFE�UP�EBUB�RVBMJUZ�BOE�QSPDFTT�NBOBHFNFOU
�JODMVEJOH
TUSJDUFS�DPNQMJBODF�XJUI �UI F�TUPSBHF�UJNFT��5I F�EFDJTJPO�XBT�UBLFO�BU�UI F�HSPVQ�MFWFM�JO�� � � � �UP�USBOTGFS�UI F�GVMM�*5
NBOBHFNFOU�GSPN�%&- " �#FMHJVN�UP�%&- " �( SPVQ�JO�&JOEI PWFO��5I JT�JT�FYQFDUFE�UP�CF�SFBMJTFE�JO�� � � � �

*O�( FSNBOZ�UI F�*5�GPDVT�XBT�PO�UI F�UFDI OJDBM�TVQQPSU�GPS�UI F�UJNFMZ�JOUFHSBUJPO�BOE�BENJOJTUSBUJPO�PG�UI F�. POVUB
QPSUGPMJP�BDRVJSFE�CZ�%&- " �( FSNBOZ�

$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ

%&- " �XBT�FTUBCMJTI FE�CBTFE�PO�UI F�TUSFOHUI �PG�UI F�DPMMFDUJWF�BOE�UI F�DPODFQU�PG�UBLJOH�DBSF�PG�FBDI �PUI FS��8 F�NBLF
SFTQPOTJCMF�DI PJDFT�UI BU�I FMQ�VT�MFBWF�UI F�QMBOFU�BT�DMFBO�BOE�GBJS�BT�QPTTJCMF�UP�GVUVSF�HFOFSBUJPOT��0 VS�HPBM�GPS�� � � � �JT
UP�I BWF�B�OFU�QPTJUJWF�JNQBDU�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�XJUI �PVS�QSPEVDUT
�TFSWJDFT�BOE�PQFSBUJPOT�

5P�SFBMJTF�UI JT�BNCJUJPO
�XF�I BWF�TFU�PVSTFMWFT�GJWF�HPBMT�`
3FEVDJOH�PVS�PXO�$0 �FNJTTJPOT��

*ODSFBTJOH�UI F�TVTUBJOBCJMJUZ�PG�PVS�JOWFTUNFOUT�`
( SFBUFS�VTF�PG�TVTUBJOBCMF�NBUFSJBMT�`
4UJNVMBUJOH�JODMVTJWJUZ�
#FJOH�B�TFDUPS�MFBEFS�GPS�TVTUBJOBCMF�GVOFSBMT�

�*O�� � � � �XF�I BWF�B�QPTJUJWF�JNQBDU�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�

#FMPX�XF�I JHI MJHI U�UI F�NBJO�SFTVMUT�QFS�HPBM�

3FEVDJOH�PVS�$0 � �FN JTTJPOT

8 F�BJN�UP�SFEVDF�UI F�$0 �FNJTTJPOT�PG�PVS�PQFSBUJPOT�BOE�TFSWJDFT�BT�UI JT�HSFFOI PVTF�HBT�NBLFT�B�NBKPS�DPOUSJCVUJPO
UP�HMPCBM�XBSNJOH
�BMTP�LOPXO�BT�DMJNBUF�DI BOHF��5I F�MPOH�UFSN�HPBM�PG�UI F�1BSJT�$MJNBUF�" HSFFNFOU�UP�CF�DMJNBUF�
OFVUSBM�CZ�� � � � �BOE�QSPEVDF�� � �QFSDFOU�GFXFS�HSFFOI PVTF�FNJTTJPOT�JO�� � � � �I BT�CFFO�BEPQUFE�CZ�UI F�&VSPQFBO
1BSMJBNFOU��%&- " �JT�FWFO�NPSF�BNCJUJPVT
�BJNJOH�UP�SFEVDF�JUT�$0 �GPPUQSJOU�CZ�� � � �QFSDFOU�DPNF�� � � � �

&WFSZ�ZFBS
�XF�EFUFSNJOF�PVS�$0 �GPPUQSJOU�JO�BDDPSEBODF�XJUI �UI F�JOUFSOBUJPOBM�( SFFOI PVTF�( BT�QSPUPDPM�	 ( ) (
QSPUPDPM
 ��8 F�TUBSUFE�XJUI �%&- " �/ FUI FSMBOET�JO�� � � � �BOE�TJODF�� � � � �I BWF�EFUFSNJOFE�UI F�GPPUQSJOU�GPS�UI F�FOUJSF�%&- "
( SPVQ
�CPUI �GPS�PVS�PXO�PQFSBUJPOT�BOE�GPS�UI F�QSPEVDUT�BOE�TFSWJDFT�XF�QSPWJEF��*O�BEEJUJPO�UP�EJSFDU�FNJTTJPOT�VOEFS
TDPQF�� �BOE�� 
�XF�BMTP�TUSJWF�UP�HBJO�B�HPPE�JOTJHI U�JOUP�PVS�TDPQF�� �FNJTTJPOT�	JOEJSFDU�FNJTTJPOT�DBVTFE�CZ�UI F
PQFSBUJPOT�PG�PUI FS�PSHBOJTBUJPOT
 �BT�UI JT�JT�XI FSF�XF�DBO�I BWF�B�DPOTJEFSBCMF�JNQBDU��5I F�JODSFBTJOH�USBOTQBSFODZ�PG
BOE�DPMMBCPSBUJPO�XJUI �TVQQMZ�DI BJOT�NFBOT�XF�FYQFDU�UP�JNQMFNFOU�GVSUI FS�SFGJOFNFOU�JO�EFUFSNJOJOH�PVS�TDPQF��
FNJTTJPOT�JO�UI F�DPNJOH�ZFBST�

�

�

�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-organisation/corporate-social-responsibility?toc_resource=component%3E%3D%3C2144.4
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$0 � �FN JTTJPOT�CZ�TDPQF
/ FU
�FYDMVEJOH�JOWFTUNFOUT

Y�� �UPOOF � � � � EJGGFSFODF � � � �

` ` ` `
4DPQF�� � 
� � � �� 
� � � � 
� � �
4DPQF�� � 
� � � �� � � � 
� � �
4DPQF�� � � 
� � � �� 
� � � � � 
� � �
5PUBM � � 
� � � �� 
� � � � � 
� � �
` ` ` `
/ FUI FSMBOET � � 
� � � �� 
� � � � � 
� � �
#FMHJVN � 
� � � �� 
� � � � 
� � �
( FSNBOZ � � �� � � � �
5PUBM� � � 
� � � �� 
� � � � � 
� � �

� �" EKVTUNFOU�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT�EVF�UP�USBOTJUJPO�UP�OFX
�( ) ( �BQQSPWFE
UPPMJOH�

0 VS�TDPQF�� �BOE�� �$0 �FNJTTJPOT�BSF�QSJNBSJMZ�DBVTFE�CZ�USBOTQPSU�BOE�FOFSHZ�DPOTVNQUJPO�JO�PVS�CVJMEJOHT�BOE
JOTUBMMBUJPOT��5I F�NBJO�NFBTVSFT�UI BU�DPOUSJCVUF�UP�B�SFEVDUJPO�PG�TDPQF�� �BOE�� �$0 �FNJTTJPOT�BSF�

0 VS�TDPQF�� �$0 �FNJTTJPOT�BSF�NPTUMZ�EVF�UP�UI F�QSPEVDUT�BOE�TFSWJDFT�XF�VTF�GPS�PVS�PQFSBUJPOT�BOE�UI F�GVOFSBMT�XF
BSSBOHF��5I F�NBJO�NFBTVSFT�UI BU�DPOUSJCVUF�UP�B�SFEVDUJPO�BSF�

�

�

5I F�QVSDI BTF�PG�HSFFO�QPXFS�GSPN�%VUDI �TPMBS�� �XJOE�FOFSHZ�BOE�OBUVSBM�HBT�DPNQFOTBUFE�CZ�GPSFTUT��5I F�TI BSF�PG
HSFFO�QPXFS�JO�� � � � �XBT�� � �QFSDFOU
�BOE�UI JT�XJMM�JODSFBTF�JO�UI F�DPNJOH�ZFBST�XI FO�DPOUSBDUT�BSF�SFOFXFE�`
&OFSHZ�TBWJOHT�JO�CVJMEJOHT�BOE�QSPDFTTFT�
3FQMBDJOH�HBT�DSFNBUJPO�GVSOBDFT�CZ�FMFDUSJD�GVSOBDFT��GJWF�PG�UI F�� � �DSFNBUJPO�GVSOBDFT�JO�UI F�/ FUI FSMBOET�BSF
FMFDUSJD�`
( FOFSBUJOH�PVS�PXO�HSFFO�QPXFS��TPMBS�QBOFMT�I BWF�CFFO�JOTUBMMFE�BU�� �MPDBUJPOT�

�

' 4$�TPMJE�TQSVDF�DBTLFU�JODMVEFE�JO�UI F�JOTVSBODF�QBDLBHF�
$I BOHJOH�UI F�DBUFSJOH�SBOHF�UP�NPSF�QMBOU�CBTFE�BOE�MPDBM�� �TFBTPOBM�QSPEVDUT�`
&MFDUSJD�I FBSTFT�JOTUFBE�PG�EJFTFM�WFI JDMFT��&7T�BSF�UI F�TUBOEBSE�PGGFS�JO�� �PG�UI F�� � �SFHJPOT�JO�UI F�/ FUI FSMBOET�
&MFDUSJGJDBUJPO��� � �QFSDFOU�PG�UI F�MFBTF�GMFFU�JO�UI F�/ FUI FSMBOET�XBT�FMFDUSJD�BU�UI F�FOE�PG�� � � � 
�� �QFSDFOU�JO�#FMHJVN�

5I F�$0 �GPPUQSJOU�GFMM�CZ�� � �QFSDFOU�JO�� � � � �DPNQBSFE�UP�� � � � ��5I F�SFEVDUJPO�PG�TDPQF�� �BOE�� �FNJTTJPOT�JT�NBJOMZ�EVF
UP�B�MPXFS�DPOTVNQUJPO�PG�OBUVSBM�HBT�BOE�FMFDUSJDJUZ�JO�PVS�CVJMEJOHT��#PUI �UI F�VQTUSFBN�BOE�EPXOTUSFBN�TDPQF��
FNJTTJPOT�BMTP�XFOU�EPXO
�XI JDI �XBT�MBSHFMZ�EVF�UP�B�SFEVDUJPO�JO�USBOTQPSUBUJPO�DPTUT�TVDI �BT�I FBSTFT
�GVOFSBM�WFI JDMFT
BOE�GPS�WJTJUPST�

�

*O�BEEJUJPO
�B�SPVUF�NBQ�XBT�ESBXO�VQ�GPS�%&- " �#FMHJVN�BOE�%&- " �/ FUI FSMBOET�JO�� � � � �UP�NBLF�$0 �SFEVDUJPOT�JO�UI F
QFSJPE�VOUJM�� � � � ��5I JT�QSPWJEFT�B�DPODSFUF�QMBO�PG�I PX�GVSUI FS�SFEVDUJPOT�DBO�CF�BDI JFWFE�JO�UI F�ZFBST�BI FBE
�BOE
GPDVTFT�PO�UI F�NBJO�DPOUSJCVUPST�UP�UI F�$0 �GPPUQSJOU�PO�XI JDI �%&- " �DBO�I BWF�BO�JNQBDU
�TVDI �BT�FOFSHZ�QSPDVSFNFOU

FOFSHZ�HFOFSBUJPO
�FOFSHZ�TBWJOHT�JO�CVJMEJOHT�BOE�QSPDFTTFT
�USBOTQPSU
�BOE�GVOFSBM�SFMBUFE�QSPEVDUT�BOE�TFSWJDFT�

�

�
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4VTUBJOBCMF�JOWFTUN FOUT

%&- " �UBLFT�UI F�JTTVF�PG�TPDJBM�SFTQPOTJCJMJUZ�WFSZ�TFSJPVTMZ�BOE�UI BU�DFSUBJOMZ�FYUFOET�UP�PVS�JOWFTUNFOU�QPMJDZ��- FHJTMBUJPO
BOE�SFHVMBUJPOT
�TPDJBM�EFWFMPQNFOUT�BOE�UI F�XJTI FT�PG�PVS�NFNCFST�BSF�UBLFO�GVMMZ�JOUP�BDDPVOU��8 F�BMTP�JOUFHSBUF
DMJNBUF�TDFOBSJPT�JO�UI F�QFSJPEJD�" - . �TUVEJFT�UP�HBJO�BO�JOTJHI U�JOUP�UI FJS�JNQBDU�PO�UI F�MPOH�UFSN�EFWFMPQNFOU�PG
%&- " ÉT�CBMBODF�

*U�JT�PVS�BNCJUJPO�UP�I BWF�SFEVDFE�UI F�OFU�$0 �FNJTTJPOT�PG�PVS�JOWFTUNFOUT�CZ�� � �QFSDFOU�JO�� � � � �DPNQBSFE�UP�� � � � �
8 F�BTTFTT�OFX�JOJUJBUJWFT�BOE�JOWFTUNFOU�PQQPSUVOJUJFT�CBTFE�PO�UI JT�HPBM�BOE�BMXBZT�DPOTJEFS�XI FUI FS�UI FZ�NJHI U
NBLF�B�DPOUSJCVUJPO��%FUFSNJOJOH�BOE�DPNQBSJOH�$0 �FNJTTJPOT�JT�B�DI BMMFOHF�BT�EBUB�DPNFT�GSPN�WBSJPVT�QSPWJEFST
BOE�FYUFSOBM�DBQJUBM�NBOBHFST��. PSFPWFS
�OPU�BMM�DPNQBOJFT�XF�JOWFTU�JO�SFQPSU�PO�UI FJS�$0 �FNJTTJPOT��5I F�OVNCFS�PG
DPNQBOJFT�QVCMJTI JOH�OPO�GJOBODJBM�EBUB�TVDI �BT�PO�FNJTTJPOT�JT�HSPXJOH
�I PXFWFS��%&- " �JT�DVSSFOUMZ�NPOJUPSJOH�UI F
TVQQMJFE�EBUB
�XJUI �UI F�BJN�PG�VTJOH�UI F�TBNF�TPVSDF�BT�NVDI �BT�QPTTJCMF�UP�FOBCMF�BDDVSBUF�DPNQBSJTPOT��5I F
&VSPQFBO�$PSQPSBUF�4VTUBJOBCJMJUZ�3FQPSUJOH�%JSFDUJWF�	$43%
 �JT�FYQFDUFE�UP�GVSUI FS�JNQSPWF�UI F�BWBJMBCJMJUZ�BOE�RVBMJUZ
PG�EBUB��8 F�BSF�BMTP�MPPLJOH�JOUP�WBSJPVT�NBSLFU�JOJUJBUJWFT�UP�TFF�JG�XF�DBO�KPJO�UI FN
�BOE�NFFUJOH�XJUI �PVS�DBQJUBM
NBOBHFST�UP�DPNQJMF�B�VOJMBUFSBM�SFQPSU�PO�OPO�GJOBODJBM�EBUB�JODMVEJOH�$0 �FNJTTJPOT�

- FHJTMBUJPO�BOE�SFHVMBUJPOT�TFSWF�BT�UI F�GPVOEBUJPO�PG�TVTUBJOBCMF�JOWFTUNFOUT��%&- " �I BT�GPMMPXFE�UI F�1SJODJQMFT�GPS
3FTQPOTJCMF�*OWFTUNFOU�	13*
 �TJODF�� � � � ��3FDPHOJTJOH�UI BU�XF�DBO�GVSUI FS�JODSFBTF�PVS�JNQBDU�CZ�XPSLJOH�XJUI �PUI FS
NBKPS�JOWFTUPST
�XF�BDU�XJUI JO�UI F�QSJODJQMFT�PG�*OUFSOBUJPOBM�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�	 *$43
 ��5I JT�DPWFOBOU
CFUXFFO�HPWFSONFOU�CPEJFT
�USBEF�VOJPOT
�TPDJBM�PSHBOJTBUJPOT�BOE�NBOZ�PUI FS�JOTVSBODF�DPNQBOJFT�TFFT�QBSUJDJQBOUT
DPOGJSN�JOUFSOBUJPOBM�TUBOEBSET�JO�UI F�GJFME�PG�I VNBO�SJHI UT�BOE�SFTQPOTJCMF�DPSQPSBUF�HPWFSOBODF��#Z�FOEPSTJOH
TUBOEBSET�MJLF�UI F�( MPCBM�$PNQBDU�1SJODJQMFT�BOE�0 &40 �HVJEFMJOFT
�%&- " �FYQFDUT�DPNQBOJFT�JO�XI JDI �JU�JOWFTUT�UP�BMJHO
UI FJS�BDUJWJUJFT�BOE�TUSBUFHJFT�XJUI �UFO�VOJWFSTBMMZ�BDDFQUFE�QSJODJQMFT�SFMBUFE�UP�I VNBO�SJHI UT
�MBCPVS
�UI F�FOWJSPONFOU
BOE�BOUJ�DPSSVQUJPO�%&- " ÉT�JOWFTUNFOU�QPMJDZ�BMTP�UBLFT�JOUP�BDDPVOU�UI F�TUBOEBSET�PG�UI F�6OJUFE�/ BUJPOT
�TVDI �BT�UI F
( MPCBM�$PNQBDU�1SJODJQMFT�BOE�( VJEJOH�1SJODJQMFT
�BT�XFMM�BT�UI F�0 &40 �HVJEFMJOFT�GPS�. VMUJOBUJPOBMT�BOE�UI F
4VTUBJOBCMF�%FWFMPQNFOU�( PBMT�	4%( T
 �`

5P�TUFFS�UPXBSE�FOFSHZ�FGGJDJFODZ�JO�PVS�SFBM�FTUBUF�BOE�JOGSBTUSVDUVSF�GVOET
�%&- " �DPNQMJFT�XJUI �UI F�( MPCBM�3FBM�&TUBUF
4VTUBJOBCJMJUZ�#FODI NBSL�	 ( 3&4#
 
�BO�JOEFQFOEFOU�BTTFTTNFOU�PG�XPSMEXJEF�SFBM�FTUBUF�GVOET�BOE�QPSUGPMJPT�XI JDI
DPNQBSFT�TVTUBJOBCJMJUZ�QFSGPSNBODFT��*O�PVS�BDDPVOUJOH�XF�VTF�UI F�HVJEFMJOFT�PG�UI F�5BTL�' PSDF�PO�$MJNBUF�SFMBUFE
' JOBODJBM�%JTDMPTVSFT�	5$' %
 ��' SPN�UI F�ZFBS�VOEFS�SFWJFX�PO
�%&- " �JT�BMTP�SFQPSUJOH�CBTFE�PO�UI F�&6 �5BYPOPNZ�
%FTJHOFE�CZ�UI F�&VSPQFBO�$PNNJTTJPO
�UI F�TZTUFN�NBLFT�DMFBS�XI JDI �BDUJWJUJFT�DBO�CF�EFTJHOBUFE�BOE�MBCFMMFE�BT
TVTUBJOBCMF�

4BODUJPOT�MFHJTMBUJPO�I BT�BO�JNQBDU�PO�UI F�JOWFTUNFOU�QPSUGPMJP��$PNQBOJFT�BOE�DPVOUSJFT�UI BU�WJPMBUF�JOUFSOBUJPOBM
MFHJTMBUJPO
�TBODUJPOT�BOE�HVJEFMJOFT�JO�UI F�GJFME�PG�TVTUBJOBCJMJUZ�BSF�FYDMVEFE��/ PS�EP�XF�JOWFTU�JO�DPNQBOJFT�JOWPMWFE�JO
UI F�EFWFMPQNFOU
�QSPEVDUJPO�PS�NBJOUFOBODF�PG�B�OVNCFS�PG�DPOUSPWFSTJBM�XFBQPOT��8 F�BMTP�FYDMVEF�DPNQBOJFT�UI BU
HFOFSBUF�B�TVCTUBOUJBM�QBSU�PG�UI FJS�UVSOPWFS�GSPN�UI F�GPMMPXJOH�TFDUPST�

�

�

�

�

5BS�TBOET̀
$PBM
4I BMF�FOFSHZ̀
0 JM�� �HBT�FYUSBDUJPO�PO�UI F�/ PSUI �1PMF
5PCBDDP
�GVS�� �TQFDJBM�MFBUI FS̀

1SFEBUPSZ�MPBOT
8 I BMF�NFBU
" TTBVMU�XFBQPOT�GPS�QSJWBUF�CVZFST
3FDSFBUJPOBM�DBOOBCJT

%&- " �UBLFT�UI F�FOWJSPONFOU
�TPDJBM�JTTVFT�BOE�HPPE�DPSQPSBUF�HPWFSOBODF�JOUP�BDDPVOU�JO�JUT�JOWFTUNFOUT��*O�BEEJUJPO
UP�UI F�BCPWFNFOUJPOFE�FYDMVTJPO�PG�DPNQBOJFT�BOE�TFDUPST
�XF�BQQMZ�WBSJPVT�PUI FS�JOTUSVNFOUT�
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&4( �JOUFHSBUJPO
&4( �TUBOET�GPS�FOWJSPONFOUBM
�TPDJBM�BOE�HPWFSOBODF� 5̀I F�FYUFSOBM�DBQJUBM�BOE�GVOE�NBOBHFST�XF�VTF�NVTU�UBLF�PVS
TVTUBJOBCJMJUZ�BNCJUJPOT�BOE�HPBMT�JOUP�BDDPVOU��8 F�BTTFTT�I PX�UI FZ�JOUFHSBUF�UI F�FOWJSPONFOU
�TPDJBM�JTTVFT�BOE�HPPE
DPSQPSBUF�HPWFSOBODF̀�	LOPXO�BT�&4( �JOUFHSBUJPO
 �

&OHBHFNFOU
8 F�NBJOUBJO�B�EJBMPHVF�XJUI �DPNQBOJFT�JO�XI JDI �XF�JOWFTU�JO�PSEFS�UP�JNQBDU�UI FJS�BQQSPBDI �UP�TVTUBJOBCJMJUZ
�TUJNVMBUF
UI F�JNQMFNFOUBUJPO�PG�FOWJSPONFOUBM�JNQSPWFNFOUT�BOE�NJUJHBUF�TVTUBJOBCJMJUZ�SJTLT�

7PUJOH�SJHI UT
%&- " �I BT�JUT�PXO�WPUJOH�QPMJDZ�XI JDI �FOUBJMT�UI BU�XF�FYFSDJTF�PVS�SJHI U�UP�WPUF�JO�BT�NBOZ�TI BSFI PMEFS�NFFUJOHT�PG�UI F
DPNQBOJFT�JO�PVS�JOWFTUNFOU�QPSUGPMJP�BT�QPTTJCMF��" O�BDUJWF�WPUJOH�QPMJDZ�JT�QBSU�PG�UI F�EJBMPHVF�XJUI �UI FTF�DPNQBOJFT�
8 F�BMTP�FOUFS�JOUP�EJTDVTTJPOT�XJUI �PUI FS�NBKPS�JOWFTUPST�XI FSF�XF�XJTI �UP�TFF�JNQSPWFNFOUT�JO�UI F�GJFME�PG�&4( �

*NQBDU�JOWFTUJOH
6MUJNBUFMZ
�%&- " �BJNT�UP�I BWF�B�QPTJUJWF�FGGFDU�PO�QFPQMF�BOE�FOWJSPONFOU�XJUI �PVS�JOWFTUNFOUT�BOE�UI JT�JT�VMUJNBUFMZ
NPSF�JNQPSUBOU�UI BU�SFBMJTJOH�B�QPTJUJWF�SFUVSO�`

" DUJWJUJFT�JO�� � � �
*O�MBUF�� � � � �XF�BTTFTTFE�PVS�DVSSFOU�TVTUBJOBCMF�JOWFTUNFOU�QPMJDZ�BNPOH�NFNCFST�WJB�UI F�POMJOF�DPPQFSBUJWF�QBOFM�
8 F�BMTP�BTLFE�UI F�QBOFM�XI FUI FS�BOZ�JTTVFT�XFSF�BCTFOU�JO�PVS�DVSSFOU�QPMJDZ�BOE�QSFTFOUFE�WBSJPVT�EJMFNNBT��5I F
SFTVMUT�XJMM�CF�VTFE�JO�B�TUBLFI PMEFS�EJBMPHVF�JO�UI F�GJSTU�RVBSUFS�PG�� � � � �

" T�QBSU�PG�PVS�FOHBHFNFOU�XJUI �DPNQBOJFT�JO�� � � � 
�XF�TQPLF�UP�� � � �DPNQBOJFT�XJUI JO�UI F�TI BSF�BOE�DPSQPSBUF�CPOE
QPSUGPMJP��5I F�NBJO�UPQJDT�EJTDVTTFE�XFSF�DMJNBUF�DI BOHF�	 � � � 
 
�FOWJSPONFOUBM�TUBOEBSET�	 � � � 
 
�HPPE�HPWFSOBODF
	 �� � 
 �BOE�XPSLJOH�DPOEJUJPOT�	 �� � 
 
�XJUI �QPTJUJWF�SFTVMUT�CFJOH�BUUBJOFE�PO�� � � �PDDBTJPOT��8 F�FYFSDJTFE�PVS�SJHI U�UP�WPUF
JO�� � � � �TI BSFI PMEFS�NFFUJOHT�BOE�WPUFE�BHBJOTU�B�NPUJPO�JO�� � �� � �PG�DBTFT��5I JT�NBJOMZ�JOWPMWFE�NBUUFST�TVDI �BT�#PBSE
DPNQPTJUJPO�	 � � � 
 
�SFNVOFSBUJPO�	 � � � 
 �BOE�PUI FS�JTTVFT�	 � � � 
 ��0 VS�FYDMVTJPO�MJTU�HSFX�BT�B�SFTVMU�PG�UI F�TBODUJPOT
MFHJTMBUJPO�BHBJOTU�3VTTJB��" U�UI F�FOE�PG�� � � � 
�� � � �DPNQBOJFT�BOE��� �HPWFSONFOUT�DPVOUSJFT�XFSF�FYDMVEFE�	 � � � � ��� � �
BOE�� � 
 �

8 F�BMTP�JOWFTU�JO�I FBMUI �DBSF�QSPQFSUJFT��%&- " �JT�BJNJOH�GPS�B�TVJUBCMF�GJOBODJBM�SFUVSO�DPNCJOFE�XJUI �B�I JHI �TPDJBM�SFUVSO�
*O�%FDFNCFS�� � � � 
�XF�BQQPJOUFE�4ZOUSVT�" DI NFB�3FBM�&TUBUF�� �' JOBODF�UP�JOWFTU�� � � �NJMMJPO�FVSPT�GPS�%&- " �JO�UI F
" DI NFB�%VUDI �) FBMUI �$BSF�1SPQFSUZ�' VOE�	 " %) $1' 
 �

( SFBUFS�VTF�PG�TVTUBJOBCMF�N BUFSJBMT

' PS�%&- " �UP�CF�I BWJOH�B�QPTJUJWF�PWFSBMM�JNQBDU�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�CZ�� � � � �SFRVJSFT�VT�UP�I BWF�JOTJHI U�JOUP
UI F�FGGFDU�PG�UI F�QSPEVDUT�BOE�TFSWJDFT�XF�VTF��0 OF�PG�UI F�BSFBT�XF�FYQMPSFE�JO�� � � � �XBT�UI F�UPUBM�MJGFDZDMF�PG�QSPEVDUT

TVDI �BT�UI F�SFTPVSDF�TUBHF
�QSPEVDUJPO�TUBHF
�VTFS�TUBHF�BOE�EJTDBSE�PS�SFVTF�TUBHF��5I JT�CSPBE�JNQBDU�BOBMZTJT�TI PXFE
VT�I PX�XF�DBO�NBLF�PVS�QSPEVDUT�BOE�TFSWJDFT�NPSF�TVTUBJOBCMF��*U�JT�CFJOH�QBSUJBMMZ�SFBMJTFE�JO�DPMMBCPSBUJPO�XJUI �PVS
QBSUOFST�BOE�TVQQMJFST�UP�FOTVSF�B�QSPQFS�JOTJHI U�PG�UI F�FOUJSF�DI BJO��5I F�JNQBDU�BOBMZTJT�XJMM�CF�VTFE�JO�GVUVSF
QSPDVSFNFOU�USBKFDUPSJFT�JO�BEEJUJPO�UP�UI F�FYJTUJOH�QPMJDZ�GPS�TVTUBJOBCMF�QSPDVSFNFOU�

%&- " �BTLT�JUT�TVQQMJFST�UP�FOEPSTF�UI F�$43�QSPDVSFNFOU�DPEF
�BT�QVCMJTI FE�PO�UI F�XFCTJUF��5I JT�TUJNVMBUFT�UI FN�UP
EFBM�XJUI �$43�GPDBM�BSFBT�JO�B�DPOTUSVDUJWF�XBZ
�XJUI �TQFDJGJD�SFGFSFODF�UP�MBCPVS�BOE�I VNBO�SJHI UT�BT�JODMVEFE�JO�UI F
6OJUFE�/ BUJPOT�6OJWFSTBM�%FDMBSBUJPO�PG�) VNBO�3JHI UT��4VQQMJFST�BSF�BMTP�FYQFDUFE�UP�EFNBOE�UI F�TBNF�GSPN�BOZ
TVCDPOUSBDUPST�BOE�NBLF�DMFBS�I PX�JNQPSUBOU�UI JT�JTTVF�JT�UP�%&- " ��5I F�$43�DPEF�JT�BO�JOUSJOTJD�QBSU�PG�BMM�BHSFFNFOUT
NBEF�CFUXFFO�TVQQMJFST�BOE�%&- " �
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5I F�NBJO�SFTVMUT�XF�BDI JFWFE�JO�UI F�GJFME�PG�NPSF�TVTUBJOBCMF�NBUFSJBMT�JO�� � � � �XFSF�`
/ FX�DPNQBOZ�DMPUI JOH�XBT�UBLFO�JOUP�VTF�JO�UI F�/ FUI FSMBOET
�DPNQSJTFE�PG�� � �QFSDFOU�SFDZDMFE�QPMZFTUFS�`
5I F�QSPDVSFNFOU�QPMJDZ�XBT�FOI BODFE�XJUI �TQFDJGJD�$43�DSJUFSJB�
5I F�- PPQ�- JWJOH�$PDPPO�DBTLFU
�NBEF�GSPN�NZDFMJVN
�XBT�JODMVEFE�JO�PVS�QSPEVDU�SBOHF��5I JT�DPOUSJCVUFT�UP�UI F
EFWFMPQNFOU�PG�OFX�UZQFT�PG�DBTLFU�UI BU�I BWF�B�QPTJUJWF�JNQBDU�PO�QFPQMF�BOE�UI F�FOWJSPONFOU�
5I F�QBQFS�XF�VTFE�XBT�� � � �QFSDFOU�DFSUJGJFE�FOWJSPONFOUBMMZ�GSJFOEMZ�BOE�$0 �OFVUSBM��

4UJN VMBUJOH�JODMVTJWJUZ

8 F�GJOE�JU�JNQPSUBOU�UI BU�QFPQMF�GSPN�EJGGFSFOU�CBDLHSPVOET
�MFWFMT�BOE�BHFT�GFFM�XFMDPNF�JO�PVS�PSHBOJTBUJPO�BT�B
DVTUPNFS
�FNQMPZFF�BOE�TVQQMJFS��8 F�XBOU�UP�CF�UI FSF�GPS�BOE�BDUJWFMZ�TVQQPSU�FWFSZPOF��5P�QSPNPUF�JODMVTJWJUZ�JO�BOE
PVUTJEF�PG�%&- " 
�B�EFEJDBUFE�JOJUJBUJWF�XBT�TUBSUFE�JO�%&- " �/ FUI FSMBOET�MPPLJOH�BU�JTTVFT�TVDI �BT�HFOEFS�FRVBMJUZ�BOE
GPSNT�PG�BEESFTT��" T�B�SFTVMU�PG�TPDJBM�EFWFMPQNFOUT�JO�UI F�NFEJB
�%&- " �/ FUI FSMBOET�QFSGPSNFE�JOUFSOBM�SFTFBSDI �JOUP
EJWFSTJUZ
�JODMVTJPO�BOE�SFTQFDUJOH�CPVOEBSJFT��5I JT�TVCKFDU�XJMM�CF�FYQMPSFE�JO�GVSUI FS�EFUBJM�JO�� � � � �BOE�XF�XJMM�ESBX�VQ�B
QMBO�PG�BQQSPBDI �`

- FBEJOH�UI F�TFDUPS�XJUI �TVTUBJOBCMF�GVOFSBMT

&WFSZ�GVOFSBM�%&- " �BSSBOHFT�JT�VOJRVF
�QFSTPOBM�BOE�PG�B�I JHI �RVBMJUZ��" U�UI F�TBNF�UJNF�XF�XBOU�UP�FOTVSF�XF�XPSL�XJUI
TVTUBJOBCMF�QSPEVDUT�BOE�NBJOUBJO�QBSUOFSTI JQT�XJUI �UI F�SJHI U�TVQQMJFST��8 F�BSF�B�DBUBMZTU�BOE�JOOPWBUPS�JO�UI F�TFDUPS
XJUI �SFHBSE�UP�FDP�GSJFOEMZ�GVOFSBMT
�BOE�DBO�I BWF�B�NBKPS�JNQBDU�BT�B�MFBEJOH�NBSLFU�QMBZFS�

5I F�NBJO�SFTVMUT�JO�UI JT�GJFME�JO�� � � � �XFSF�
4UJNVMBUJOH�UI F�EFWFMPQNFOU�BOE�VTF�PG�FMFDUSJD�I FBSTFT�
4VQQPSUJOH�UI F�JOOPWBUJWF�- PPQ�- JWJOH�$PDPPO�DPGGJO�CZ�JODMVEJOH�JU�JO�PVS�QSPEVDU�SBOHF�
$POUSJCVUJOH�UP�LOPXMFEHF�FYDI BOHF�JO�UI F�GJFME�PG�TVTUBJOBCMF�GVOFSBMT
�JODMVEJOH�CZ�HJWJOH�B�QSFTFOUBUJPO�BU�B
#( / 6 �	UI F�USBEF�BTTPDJBUJPO�PG�DFSUJGJFE�%VUDI �GVOFSBM�DPNQBOJFT
 �FWFOU�PO�TVTUBJOBCMF�GVOFSBMT�BOE�CZ�PGGFSJOH�B
HPPE�JOGPSNBUJPO�TVQQMZ�PO�PVS�XFCTJUF
�NFNCFS�NBHB[ JOF�BOE�PO�TPDJBM�NFEJB�

3FOPWBUJPO�BOE�JODSFBTFE�TVTUBJOBCJMJUZ�JO�DSFN BUPSJVN �%FO�FO�3VTU
*O�� � � � 
�UI F�%FO�FO�3VTU�DSFNBUPSJVN�JO�#JMUI PWFO�XBT�HJWFO�B�DPNQSFI FOTJWF�SFOPWBUJPO�XI JDI �BMTP�JOWPMWFE�B
TJHOJGJDBOU�JODSFBTF�JO�JUT�TVTUBJOBCJMJUZ��) JHI MJHI UT�JODMVEFE�UI F�JOTUBMMBUJPO�PG�UXP�FMFDUSJD�DSFNBUJPO�GVSOBDFT
�B
OFX�DMJNBUF�TZTUFN�BOE�TPMBS�QBOFMT��5I F�HBSEFO�XBT�NBEF�HSFFOFS�UP�CSJOH�UI F�CVJMEJOH�NPSF�JO�MJOF�XJUI �UI F
MBOETDBQF
�BOE�UI F�SFDFQUJPO�BSFB�FYQBOEFE��5I F�SFPQFOJOH�XBT�JO�. BSDI �� � � � �

/ FX�SBOHF�PG�TVTUBJOBCMF�%&- " �DPNQBOZ�DMPUI JOH
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%&- " �' VOE�BOE�TQPOTPSJOH

#FDBVTF�%&- " �XBT�CPSOF�PVU�PG�B�TFOTF�PG�TPMJEBSJUZ�BOE�BUUBDI FT�HSFBU�WBMVF�UP�TPDJBM�FOHBHFNFOU
�JU�I BT�JUT�PXO�%&- "
' VOE�JO�UI F�/ FUI FSMBOET�BOE�JO�#FMHJVN�

8 F�CFMJFWF�JU�JT�JNQPSUBOU�UP�DPOUSJCVUF�UP�TPDJFUZ�BOE�CF�UI FSF�GPS�FBDI �PUI FS
�XI JDI �JT�XI Z�UI F�UXP�%&- " �' VOET�XFSF
FTUBCMJTI FE��&WFSZPOF�DBO�TVCNJU�QSPKFDUT�UP�UI F�GVOET�UI BU�BSF�BMJHOFE�XJUI �UI FJS�UI FNFT��*O�UI F�/ FUI FSMBOET�UI F�GVOE
GPDVTFT�PO�DPOOFDUJOH�UI F�HFOFSBUJPOT
�XI JMF�JO�#FMHJVN�JU�SFWPMWFT�BSPVOE�NBLJOH�UI F�EJGGJDVMU�UJNFT�PG�TBZJOH�HPPECZF
NPSF�CFBSBCMF�`

5I F�%VUDI �' VOE�SFDFJWFE�PWFS�� � � �TVCNJTTJPOT�GSPN�BTTPDJBUJPOT�BOE�GPVOEBUJPOT�JO�� � � � �BOE�DPOUSJCVUFE�UP�� � �
QSPKFDUT��� � � �QSPKFDUT�XFSF�TVQQPSUFE�XJUI �BO�BNPVOU�VQ�UP�ã� 
� � � �BOE�� � �QSPKFDUT�XJUI �BO�BNPVOU�PG�CFUXFFO�ã� 
� � �
BOE�ã� � 
� � � ��&JHI UFFO�EPOBUJPOT�XFSF�NBEF�UP�BTTPDJBUJPOT�BOE�GPVOEBUJPOT�UI BU�QSPWJEFE�BJE�UP�XBS�WJDUJNT�GSPN
6LSBJOF
�� � �PG�XI JDI �XFSF�JOJUJBUFE�CZ�%&- " �FNQMPZFFT��5I FZ�SBOHFE�GSPN�QVSDI BTJOH�TDI PPM�NBUFSJBMT�BOE�DMPUI JOH�UP
QBZJOH�UI F�GVFM�DPTUT�OFFEFE�UP�CSJOH�HPPET�UP�UI F�CPSEFS��%&- " �BMTP�EPOBUFE�MBQUPQT�UP�B�TDI PPM�JO�&JOEI PWFO�UI BU
UFBDI FT�TUVEFOUT�XI P�I BWF�GMFE�6LSBJOF��0 UI FS�QSPKFDUT�JOWPMWFE�JOJUJBUJWFT�TVDI �BT�TUVEFOUT�NFFUJOH�XJUI �TFOJPS
DJUJ[ FOT
�MVODI FT�BOE�EBODJOH�XJUI �UI F�FMEFSMZ�BT�XFMM�BT�NVTFVN�WJTJUT�BOE�CBLJOH�DPOUFTUT�GPS�QFPQMF�PG�BMM�BHFT�

5I F�#FMHJBO�GVOE�TVQQPSUFE�UI F�#PWFO�EF�8 PMLFO�	 " CPWF�UI F�$MPVET
 �QSPKFDU�VOUJM�� � � � �XI JDI �PGGFSFE�QBSFOUT�PG
JOGBOUT�XI P�EJFE�ZPVOH�UI F�PQQPSUVOJUZ�UP�NBLF�B�QI PUP�SFQPSU�PG�UI FJS�DI JME�	GSFF�PG�DI BSHF
 ��5I F�QSPKFDU�TUBSUFE�JO
' MBOEFST�CVU�UI BOLT�UP�%&- " ÉT�TVQQPSU�JT�OPX�BWBJMBCMF�UP�QBSFOUT�UI SPVHI PVU�#FMHJVN�

#PUI �%&- " �GVOET�TVQQPSUFE�WBSJPVT�TPDJBM�JOJUJBUJWFT�UP�UI F�UVOF�PG�ã� � � 
� � � �

%&- " �I BT�CFFO�UI F�NBJO�TQPOTPS�PG�UI F�3PQBSVO�SFMBZ�SBDF�XI FSF�UFBNT�PG�QFPQMF�SBJTF�GVOET�GPS�QFPQMF�TVGGFSJOH�GSPN
DBODFS��%&- " �BMTP�UPPL�QBSU�XJUI �POF�UFBN�JO�UI F�� �TU�FEJUJPO�PG�UI F�FWFOU
�XI JDI �SBJTFE�PWFS�ã� �� �NJMMJPO�

' JOBMMZ
�%&- " �XPSLT�JO�TPDJBM�JOJUJBUJWFT�XJUI �GPPUCBMM�DMVC�147��" T�UXP�PSHBOJTBUJPOT�GSPN�UI F�DJUZ�PG�&JOEI PWFO�XF�BJN�UP
I BWF�B�KPJOU�JNQBDU�PO�UI F�SFHJPO��5I F�NBJO�HPBM�JO�UI F�DPNJOH�ZFBST�JT�UP�DPOUSJCVUF�UP�UI F�TFOTF�PG�DPOOFDUJPO�BOE
TPMJEBSJUZ�JO�UI F�SFHJPO�BOE�FMTFXI FSF�

*O�#FMHJVN
�%&- " �TVQQPSUFE�GPPUCBMM�DMVC�, " " �( FOU�XJUI �B�SFNFNCSBODF�XBMM�XI FSF�TVQQPSUFST�DBO�SFNFNCFS�UI FJS
MPWFE�POFT�

5I F�%&- " �' VOE�JT�DPNNJUUFE�UP�TVQQPSUJOH�6LSBJOJBO
SFGVHFFT

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-organisation/dela-fund-and-sponsoring?toc_resource=component%3E%3D%3C2145.4
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0 VS�GJOBODFT
" U�%&- " �XF�GPDVT�PO�PGGFSJOH�DFSUBJOUZ
�DBSF�BOE�DPOUJOVJUZ�SBUI FS�UI BO�NBYJNJTJOH�QSPGJUT��0 VS�NFNCFST�BOE
QPMJDZI PMEFST�DBO�MPPL�GPSXBSE�UP�UI F�GVUVSF�XJUI �BT�GFX�DPODFSOT�BT�QPTTJCMF�BOE�B�TUBCMF�QBZ�PVU�CBTFE�PO�B�QSFNJVN
UI BU�JT�LFQU�BT�MPX�BT�QPTTJCMF��8 F�BJN�GPS�UI F�CFTU�QPTTJCMF�CBMBODF�CFUXFFO�JOWFTUNFOUT
�QSPGJU�TI BSJOH�BOE�TPMWFODZ�
0 VS�GJOBODJBM�QPTJUJPO�JT�WFSZ�TUSPOH
�BMMPXJOH�VT�UP�BMXBZT�QSPWJEF�NFNCFST�XJUI �B�GJUUJOH�GVOFSBM�`

5I F�EFDJTJPO�SFHBSEJOH�UI F�MFWFM�PG�QSFNJVN�JT�CBTFE�PO�B�QPMJDZ�JOTUSVNFOU�EFUFSNJOFE�CZ�UI F�HFOFSBM�NFFUJOH��. FNCFS
JOUFSFTUT�BSF�BMTP�LFZ�XI FO�EFUFSNJOJOH�UI F�QSFNJVN��5I F�NFNCFS�DPMMFDUJWF�JT�UI F�TI BSFI PMEFS�BU�%&- " �DPPQFSBUJWF

BOE�XF�TI BSF�JO�CPUI �UI F�CFOFGJUT�BOE�UI F�CVSEFOT��5I JT�JT�VMUJNBUFMZ�UI F�TUSFOHUI �PG�PVS�DPPQFSBUJWF�

*ODPN F�GSPN �QSFN JVN T

1SFNJVN�JODPNF�BGUFS�EFEVDUJPO�PG�SFJOTVSBODF�QSFNJVN�

" NPVOUT�Y�ã� 
� � � � � � � EJGGFSFODF � � � �

` ` ` `
/ FUI FSMBOET � � � 
� � � � � � 
� � � � � � 
� � �
#FMHJVN � � � 
� � � � � 
� � � � � � 
� � �
( FSNBOZ � � 
� � � � � � 
� � � � � 
� � �
5PUBM � � � 
� � � � � � 
� � � � � � 
� � �

" GUFS�EFEVDUJPO�PG�UI F�SFJOTVSBODF�QSFNJVN
�%&- " �SFDFJWFE�ã� � � �� �NJMMJPO�JO�QSFNJVN�JODPNF�JO�� � � � �	 � � � � ��ã� � � ��
NJMMJPO
 
�B�� � �QFSDFOU�SJTF�DPNQBSFE�UP�UI F�QSFWJPVT�ZFBS�	 � � � � ��� � �QFSDFOU
 ��" �QSJNBSZ�DBVTF�PG�UI JT�HSPXUI �XBT�UI F
: BSEFO�BDRVJTJUJPO��*O�� � � � �UI F�: BSEFO�QSFNJVN�XBT�DPOTPMJEBUFE�GSPN�" VHVTU
�JO�� � � � �BDSPTT�UI F�FOUJSF�ZFBS��*O
#FMHJVN�UI F�QSFNJVN�JODPNF�XBT�ã� � � �� �NJMMJPO�	 � � � � ��ã� � � �� �NJMMJPO
 
�B�SJTF�PG�� �QFSDFOU��*O�( FSNBOZ�UI F�QSFNJVN
JODPNF�JODSFBTFE�CZ�PWFS�� � �QFSDFOU�UP�ã� � �� �NJMMJPO�	 � � � � ��ã� � �� �NJMMJPO
 ��' SPN�/ PWFNCFS
�UI F�JODSFBTF�XBT�EVF�UP�UI F
BDRVJTJUJPO�PG�UI F�( FSNBO�QPSUGPMJP�PG�. POVUB�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances?toc_resource=component%3E%3D%3C2161.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/income-from-premiums?toc_resource=component%3E%3D%3C2357.4
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0 QFSBUJOH�SFTVMU

" NPVOUT�Y�ã� 
� � � � � � � EJGGFSFODF � � � �

` ` ` `
*OTVSBODF�DPNQBOZ ` ` `
1SFNJVN�JODPNF � � � 
� � � � � � � � � 
� � �
*OUFSFTU�BDDSVFE�GSPN�UFDI OJDBM�QSPWJTJPO �� � 
� � � � � � � � � 
� � �
6OEFSXSJUJOH�DPTUT �� � � 
� � � � � � �� � � 
� � �
5FDI OJDBM�NBSHJO � � � 
� � � � � � � � � 
� � �
` ` ` `
0 QFSBUJOH�FYQFOTFT � � � 
� � � � � � � � � 
� � �
" DRVJTJUJPO�DPTUT �� 
� � � � � � � � 
� � �
0 QFSBUJOH�SFTVMU�*OTVSBODF�DPNQBOZ � � 
� � � � � � � 
� � �
` ` ` `
' VOFSBM�DPNQBOZ ` ` `
5VSOPWFS � � � 
� � � � � � � � � 
� � �
1SPDVSFNFOU�DPTUT �� � � 
� � � � � � �� � � 
� � �
( SPTT�NBSHJO� � � � 
� � � � � � � � � 
� � �
` ` ` `
0 QFSBUJOH�DPTUT � � � 
� � � � � � � � � 
� � �
' JOBODJBM�JODPNF�	 �
 �BOE�DPTUT �� � � �� � � �� � �
0 QFSBUJOH�SFTVMU�' VOFSBM�DPNQBOZ � � �� � � � 
� � �
` ` ` `
0 QFSBUJOH�SFTVMU�) PMEJOH�BOE�TUBGG �� 
� � � � �
` ` ` `
0 QFSBUJOH�SFTVMU�DPPQFSBUJWF �� � 
� � � � � � �� � 
� � �
` ` ` `
&GGFDU�HSPVQ�QPMJDJFT �� 
� � � �� � � �� 
� � �
` ` ` `
0 QFSBUJOH�SFTVMU�%&- " �( SPVQ � � 
� � � �� � � � � 
� � �

5I F�PQFSBUJOH�SFTVMU�JT�UI F�SFTVMU�BDI JFWFE�GSPN�%&- " �T�DPSF�BDUJWJUJFT
�XJUI �UI F�FYDFQUJPO�PG�FYDFQUJPOBM�JODPNF�BOE
FYQFOTFT
�QSPGJU�TI BSJOH�BOE�UBYFT��5I F�PQFSBUJOH�SFTVMU�GPS�� � � � �BNPVOUT�UP�ã� � �� �NJMMJPO� *̀O�� � � � 
�UI F�PQFSBUJOH�SFTVMU
BNPVOUFE�UP�ã� � �� �NJMMJPO�

5I F�JOTVSBODF�DPNQBOZÉT�SFTVMU�XBT�ã� � �� �NJMMJPO
�ã� �� �NJMMJPO�PS�� �QFSDFOU�I JHI FS�UI BO�JO�� � � � ��5I F�SFBTPO�XBT�UI F
JODSFBTF�JO�DPTUT�BOE�JODPNF�EVF�UP�UI F�: BSEFO�BDRVJTJUJPO��*O�DPOUSBTU
�DPTUT�XFSF�I JHI FS�BT�B�SFTVMU�PG�UI F�I JHI �*5
JOWFTUNFOUT�OFFEFE�UP�SFQMBDF�PVUEBUFE�TZTUFNT�

5I F�SFTVMU�PG�UI F�GVOFSBM�DPNQBOZ�ESPQQFE�CZ�ã� �� �NJMMJPO�UP�ã� �� �NJMMJPO�EVF�UP�UI F�FYUSB�DPTUT�PG�UI F�: BSEFO�JOUFHSBUJPO

JODSFBTFE�PVUTPVSDJOH�EVF�UP�I JHI FS�NPSUBMJUZ�SBUFT
�UI F�SFMBUJWFMZ�I JHI �BCTFODF�GJHVSFT
�GFXFS�GVOFSBMT�UI BO�FYQFDUFE�JO
#FMHJVN
�BOE�FYUSB�QBZNFOUT�UP�FNQMPZFFT�UP�TVQQPSU�UI FJS�TQFOEJOH�QPXFS�

5I F�DPTUT�BUUSJCVUFE�UP�UI F�DPPQFSBUJWF�GPS�I PMEJOH�BOE�TUBGG�JODSFBTFE�UP�ã� � �� �NJMMJPO
�QBSUMZ�EVF�UP�UI F�FYUSB
FYQFOEJUVSF�PO�UI F�OFX�TUSBUFHZ�BOE�JOOPWBUJPO�QSPKFDUT�

3FUVSO�PO�JOWFTUN FOUT

5I F�OFU�JOWFTUNFOU�SFUVSO�PWFS�� � � � �XBT�NJOVT�� �� �QFSDFOU�	 � � � � ��QMVT�� �� �QFSDFOU
 ��4I BSFT�I BE�B�OFHBUJWF�SFUVSO�PG
BQQSPYJNBUFMZ�� � �QFSDFOU�BOE�GJYFE�JODPNF�TFDVSJUJFT�XFSF�NJOVT�� � �QFSDFOU��5I F�SFUVSO�PO�JOWFTUNFOUT�JO�SFBM�FTUBUF�BOE
JOGSBTUSVDUVSF�XBT�QPTJUJWF
�QBSUMZ�EVF�UP�UI F�EPMMBS�SJTJOH�BHBJOTU�UI F�FVSP��5I F�OFU�JOWFTUNFOU�SFTVMU�JO�� � � � �BNPVOUFE
UP�B�MPTT�PG�PWFS�ã� � � �NJMMJPO�	 � � � � ��QSPGJU�PG�OFBSMZ�ã� � � �NJMMJPO
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/operating-result?toc_resource=component%3E%3D%3C2358.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/return-on-investments?toc_resource=component%3E%3D%3C2359.4
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5I F�WPMBUJMJUZ�PG�UI F�WBMVF�PG�PVS�JOWFTUNFOUT�JT�B�EJSFDU�DPOTFRVFODF�PG�PVS�TUSBUFHJD�JOWFTUNFOU�DI PJDFT��5I FTF�BSF
BJNFE�BU�BDI JFWJOH�UI F�TPMJE�MPOH�UFSN�SFUVSOT�PO�XI JDI �UI F�QSFNJVN�JT�CBTFE�BT�XFMM�BT�UP�PGGTFU�BOZ�JOGMBUJPO�JO�GVOFSBM
DPTUT��5I F�OBUVSF�PG�UI F�JOTVSBODF�QPMJDJFT�Æ�JO�NPTU�DBTFT�QBJE�PVU�JO�UI F�FWFOU�PG�EFBUI �Æ�MFBET�UP�MPOH�UFSN
PCMJHBUJPOT��*OWFTUNFOU�SFTVMUT�DBO�GMVDUVBUF�BT�UI JT�FYUFOEFE�I PSJ[ PO�SFRVJSFT�B�NPSF�PGGFOTJWF�TUSBUFHZ��#Z�BDDFQUJOH�B
DBMDVMBUFE�SJTL�JO�PVS�JOWFTUNFOU�TUSBUFHZ
�XF�FYQFDU�UP�BDI JFWF�CFUUFS�PWFSBMM�SFTVMUT�PWFS�UI F�ZFBST��" �DPOTFRVFODF�PG�UI JT
QPMJDZ�JT�UI BU�UI FSF�BSF�TPNFUJNFT�TJHOJGJDBOU�GMVDUVBUJPOT�JO�UI F�WBMVF�PG�PVS�JOWFTUNFOU�QPSUGPMJP��5I JT�JT�XI Z�UI F
JOWFTUNFOU�SFTVMU�DBOOPU�CF�DPNQBSFE�PWFS�UI F�ZFBST�XJUI PVU�UBLJOH�JOUP�BDDPVOU�JTTVFT�TVDI �BT�WBSJBUJPOT�JO�GJOBODJBM
NBSLFUT�

5FDI OJDBM�QSPWJTJPOT

5I F�JODSFBTJOH�JOUFSFTU�SBUF�EFUFSNJOFT�UI F�WBMVF�SFEVDUJPO�PG�PVS�JOWFTUNFOUT��*O�UI F�JODPNF�TUBUFNFOU�XF�TFF�B
OFHBUJWF�SFUVSO�GSPN�JOWFTUNFOUT�XJUI �B�TDPQF�PG�ã� �� �CJMMJPO��" U�UI F�TBNF�UJNF
�UI F�UFDI OJDBM�QSPWJTJPOT�JODSFBTFE�CZ
ã� � � �NJMMJPO�UP�ã� �� �CJMMJPO��5I F�UFDI OJDBM�QSPWJTJPOT�PO�PVS�CBMBODF�TI FFU�BSF�CBTFE�PO�B�GJYFE�BDUVBSJBM�JOUFSFTU
�XI JDI �JT
XI Z�UI F�JNQBDU�PG�UI F�JOUFSFTU�SBUF�SJTF�JO�� � � � �PO�UI F�UFDI OJDBM�QSPWJTJPOT�JT�OPU�WJTJCMF�PO�UI JT�CBMBODF�TI FFU�QPTJUJPO�
5I JT�JT�DPOGJSNFE�CZ�UI F�FYDFTT�WBMVF�PG�UI F�MJBCJMJUZ�BEFRVBDZ�UFTU�PO�UI F�UFDI OJDBM�QSPWJTJPOT
�XI JDI �JODSFBTFE�CZ�ã� ��
CJMMJPO�GSPN�ã� �� �CJMMJPO�UP�ã� �� �CJMMJPO��5I JT�MBSHFMZ�DPNQFOTBUFT�GPS�UI F�SFEVDUJPO�JO�UI F�JOWFTUNFOU�WBMVF��0 VS�TPMWFODZ
SFNBJOT�SPCVTU�BOE�PVS�DPOUJOVJUZ�JT�HVBSBOUFFE
�FWFO�XI FO�JOUFSFTU�SBUFT�GMVDUVBUF�

$PWFSBHF�SBUJP

$PWFSBHF�EFWFMPQNFOUT�JO�� �QPJOUT�

` 4UBSU�PG�ZFBS %BNQFOJOH�
FGGFDU

&OI BODJOH
F�±FDU

: FBS�FOE

` ` ` ` `
4UBSU�PG�ZFBS � � � � ` ` `
*ODSFBTFE�JOGMBUJPO ` �� � � ` `
*OWFTUNFOU�SFTVMUT ` �� � � ` `
` ` �� � � ` `

*ODSFBTFE�JOUFSFTU�SBUF�DVSWF ` ` � � � � `
1PSUGPMJP�EFWFMPQNFOUT�	JODM��BDRVJTJUJPO�PG�( FSNBO�. POVUB�QPSUGPMJP
 ` ` � � `
` ` ` � � � � `

: FBS�FOE ` ` ` � � � �

5I F�DPWFSBHF�SFQSFTFOUT�UI F�NBSLFU�WBMVF�PG�UI F�JOWFTUNFOUT�JO�QFSDFOUBHFT�PG�UI F�NBSLFU�WBMVF�PG�UI F�HVBSBOUFFE
MJBCJMJUJFT�BOE�EFQFOET�PO�GBDUPST�TVDI �BT�JOUFSFTU�SBUFT
�NPSUBMJUZ�BOE�DPTUT��5I F�DPWFSBHF�BU�UI F�TUBSU�PG�UI F�ZFBS�VOEFS
SFWJFX�XBT�� � � �QFSDFOU�BOE�FOEFE�BU�� � � �QFSDFOU��*U�I BT�CFFO�B�XI JMF�TJODF�DPWFSBHF�XBT�UI JT�I JHI 
�XI JDI �NFBOT�UI FSF�JT
SPPN�GPS�NVDI �NPSF�QSPGJU�EJTUSJCVUJPO�

*O�� � � � �UI F�� � �ZFBS�JOUFSFTU�SBUF�JODSFBTFE�GSPN�� �� � �QFSDFOU�JO�FBSMZ�+BOVBSZ�UP�� �� � �QFSDFOU�CZ�UI F�FOE�PG�%FDFNCFS��5I F
JOUFSFTU�SJTF�SFTVMUFE�JO�B�� � � �� �QPJOU�JODSFBTF�PG�UI F�DPWFSBHF��5I F�OFHBUJWF�JOWFTUNFOU�SFTVMUT�DBVTFE�B�� � �� �QPJOU
ESPQ��5I F�I JHI FS�JOGMBUJPO�SBUF�SFTVMUT�JO�JODSFBTFE�GVUVSF�DPTUT�BOE�HFOFSBUFE�B��� � �QPJOU�ESPQ
�XI JMF�WBSJPVT�QPSUGPMJP
EFWFMPQNFOUT�SFTVMUFE�JO�B�� �� �QPJOU�SJTF��5I F�BWFSBHF�DPWFSBHF�JO�� � � � �XBT�� � � �QFSDFOU�	 � � � � ��� � � �QFSDFOU
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/technical-provisions?toc_resource=component%3E%3D%3C2480.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/coverage-ratio?toc_resource=component%3E%3D%3C2360.4
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4UBCMF�QBZ�PVU�GPS�GVOFSBMT
5I F�BWFSBHF�DPWFSBHF�JO�B�ZFBS�	QBSUMZ
 �EFUFSNJOFT�UI F�QSPGJU�EJTUSJCVUJPO�TDI FNF�GPS�UI F�GPMMPXJOH�ZFBS�GPS�BMM�TVDI
QSPEVDUT�JO�UI F�/ FUI FSMBOET
�#FMHJVN�BOE�( FSNBOZ�

%&- " �BJNT�UP�PGGFS�JUT�NFNCFST�BO�JOGMBUJPO�QSPPG�GVOFSBM��' VOFSBM�DPTUT�SJTF�PWFS�UJNF�EVF�UP�JOGMBUJPO�
1SFNJVNT�BSF�BMTP�JODSFBTJOH�EVF�CPUI �UP�JOGMBUJPO�BT�XFMM�BT�CBDL�TFSWJDF�DPTUT��8 I FO�GVOFSBM�DPTUT�JODSFBTF
EVSJOH�UI F�UFSN�PG�UI F�GVOFSBM�JOTVSBODF
�UI F�BNPVOU�QBJE�JO�PWFS�UI F�VOEFSMZJOH�ZFBST�JT�CBTFE�PO�BO�JOTVSBODF
WBMVF�UI BU�XBT�UPP�MPX��5I JT�EJGGFSFODF�NVTU�CF�NBEF�VQ�GPS�JO�UI F�GVUVSF
�B�DPSSFDUJPO�DBMMFE�B�CBDL�TFSWJDF��*O
QSJODJQMF
�UI FSFGPSF
�BO�JODSFBTF�JO�GVOFSBM�DPTUT�MFBET�UP�B�I JHI FS�QFSDFOUBHF�JODSFBTF�JO�UI F�QSFNJVN
�POF�XI JDI
%&- " �BJNT�UP�MJNJU�VTJOH�QSPGJU�EJTUSJCVUJPO�

5I F�BNPVOU�CFJOH�TI BSFE�EFQFOET�PO�JOGMBUJPO��UI F�I JHI FS�UI F�JOGMBUJPO�SBUF
�UI F�I JHI FS�UI F�CBDL�TFSWJDF�BOE�UI F
HSFBUFS�QSPGJU�XF�BJN�UP�TI BSF�JO�QSJODJQMF��5I FSF�BSF�DFSUBJO�MJNJUBUJPOT�UP�UI F�FYUFOU�UP�XI JDI �QSPGJU�EJTUSJCVUJPO
DBO�CF�VTFE�JO�B�ZFBS
�POF�PG�XI JDI �JT�EFUFSNJOFE�CZ�UI F�BWFSBHF�DPWFSBHF�PWFS�UI F�QBTU�� � �NPOUI T��*G�UI F�BWFSBHF
DPWFSBHF�JT�� � � �QFSDFOU�PS�I JHI FS
�UI F�QSPGJU�XJMM�CF�EJTUSJCVUFE��" �DPWFSBHF�PG�CFUXFFO�� � � �QFSDFOU�BOE�� � �
QFSDFOU�MFBET�UP�B�QBSUJBM�EJTUSJCVUJPO�PG�QSPGJU��6OEFS�� � � �QFSDFOU�OP�QSPGJU�JT�EJTUSJCVUFE��*G�UI F�� � �ZFBS�JOUFSFTU
SBUF�ESPQT�CFMPX�� �QFSDFOU�BOE�UI F�DPWFSBHF�JT�MPXFS�UI BO�� � � �QFSDFOU
�B�QSFNJVN�NFBTVSF�	BEEJUJPOBM�QSFNJVN
JODSFBTF
 �XJMM�CF�BQQMJFE�

1SPGJU�TI BSJOH

*O�� � � � �QSPGJU�TI BSJOH�XBT�EFUFSNJOFE�BU�ã� � �� �NJMMJPO�	 � � � � ��ã� �� �NJMMJPO
 ��5I JT�BNPVOU�XBT�NVDI �I JHI FS�EFTQJUF�UI F
OFHBUJWF�SFTVMUT�EVF�UP�UI F�SFEVDFE�WBMVF�PG�UI F�JOWFTUNFOUT��*O�� � � � �QSPGJU�TI BSJOH�XBT�SFMBUJWFMZ�MPX�BT�UI F�BWFSBHF
DPWFSBHF�JO�� � � � �XBT�KVTU�BCPWF�UI F�EFTJSFE�NJOJNVN�BU�� � � �QFSDFOU��" MUI PVHI �B�QSFNJVN�NFBTVSF�XBT�OPU�SFRVJSFE

UI JT�EJE�MJNJU�UI F�EJTUSJCVUJPO�PG�QSPGJU��%VF�UP�UI F�JODSFBTF�JO�UI F�BWFSBHF�DPWFSBHF�UP�� � � �QFSDFOU�PWFS�� � � � 
�%&- " �DPVME
JO�QSJODJQMF�SFBMJTF�B�QSPGJU�EJTUSJCVUJPO�PG�� � �QFSDFOU�JO�� � � � ��*U�XBT�UI FO�EFDJEFE�UP�SFBMJTF�B�EJTDSFUJPOBSZ�JODSFBTF�UP�� �
QFSDFOU�UP�DFMFCSBUF�UXP�VOJRVF�NJMFTUPOFT��� 
 �UI F�BDRVJTJUJPO�BOE�JOUFHSBUJPO�PG�: BSEFO
�BOE�� 
 �UI F�� � �ZFBS�BOOJWFSTBSZ�PG
%&- " ��5I F�HFOFSBM�NFFUJOH�DPOGJSNFE�UI JT�EFDJTJPO�

1SFN JVN �BEKVTUN FOU

5I F�%&- " �6JUWBBSU1MBO�JO�UI F�/ FUI FSMBOET�JT�UI F�%&- " �QSPEVDU�XJUI �UI F�MBSHFTU�TI BSF�JO�UI F�OVNCFS�PG�QPMJDJFT
�TPNF�� �
QFSDFOU�JO�UPUBM�`

5I F�QSFNJVN�JODSFBTF�JO�UI F�/ FUI FSMBOET�PO�� �+BOVBSZ�� � � � �XBT�� �� � �QFSDFOU�	 � �+BOVBSZ�� � � � ��� �� � �QFSDFOU
 �CBTFE�PO
UI SFF�GBDUPST�

*ODSFBTF�SFMBUFE�UP�SJTJOH�GVOFSBM�DPTUT��5I JT�DPNQPOFOU�PG�UI F�QSFNJVN�DI BOHF�JT�EFUFSNJOFE�BOOVBMMZ�CZ�UI F
HFOFSBM�NFFUJOH��5I F�FYQFDUFE�JOGMBUJPO�SBUF�GPS�UI F�GPMMPXJOH�ZFBS�EFUFSNJOFT�UI F�QSPQPTBM�GPS�UI F�QSFNJVN�JODSFBTF
BT�PG�� �+BOVBSZ��5I F�FYQFDUFE�JOGMBUJPO�XBT�� �� � �QFSDFOU��" �GVSUI FS�� �� � �QFSDFOU�XBT�BEEFE�EVF�UP�UI F�POHPJOH
VODFSUBJOUZ�BCPVU�UI F�DPVSTF�PG�JOGMBUJPO�BU�UI F�UJNF�UI F�EFDJTJPO�XBT�NBEF�JO�TQSJOH�� � � � 
�CSJOHJOH�UI F�SJTF�UP�� �� �
QFSDFOU��5I F�TBNF�QFSDFOUBHF�XBT�QSPQPTFE�UP�UI F�HFOFSBM�NFFUJOH�BT�DPNQPOFOU�GPS�UI F�QSFNJVN�BEKVTUNFOU�PO��
+BOVBSZ�� � � � �BOE�BDDFQUFE�
*ODSFBTF�SFMBUFE�UP�OPU�GVMMZ�BXBSEJOH�UI F�QSPGJU�EJTUSJCVUJPO�GPS�UI F�DPWFSBHF�PG�UI F�CBDL�TFSWJDF��5I F�UPUBM�QSFNJVN
GPS�UI F�CBDL�TFSWJDF�UI BU�HPFT�XJUI �� �� � �QFSDFOU�JOGMBUJPO�PG�UI F�GVOFSBM�DPTUT�JT�� �� � �QFSDFOU
�� � �QFSDFOU�PG�XI JDI �JT
BMMPDBUFE�BT�B�QSPGJU�TI BSJOH�QFSDFOUBHF��5I F�PUI FS�� � �QFSDFOU�OFFET�UP�CF�DPWFSFE�CZ�QPMJDZI PMEFST��" T�B�SFTVMU
�UI F
JODSFBTF�SFMBUFE�UP�UI F�OPU�GVMMZ�BXBSEFE�QSPGJU�EJTUSJCVUJPO�XBT�� �� � �QFSDFOU�
*ODSFBTF�SFMBUFE�UP�UI F�QSFNJVN�NFBTVSF�BT�B�SFTVMU�PG�B�TUSVDUVSBMMZ�MPX�JOUFSFTU�SBUF�BOE�MPX�DPWFSBHF��" �QSFNJVN
NFBTVSF�EJEOÉU�BQQMZ�CFDBVTF�UI F�� � �NPOUI �BWFSBHF�DPWFSBHF�XBT�BCPWF�� � � �QFSDFOU�JO�� � � � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/profit-sharing?toc_resource=component%3E%3D%3C2362.4
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/premium-adjustment?toc_resource=component%3E%3D%3C2363.4
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4PMWFODZ�SBUJP

4PMWFODZ�SBUJP�EFWFMPQNFOUT�JO�� �QPJOUT�

` 4UBSU�PG�ZFBS %BNQFOJOH�
FGGFDU

&OI BODJOH
F�±FDU

: FBS�FOE

` ` ` ` `
4UBSU�PG�ZFBS� � � � � ` ` `
1PSUGPMJP�EFWFMPQNFOUT�	JODM��BDRVJTJUJPO�PG�( FSNBO�. POVUB�QPSUGPMJP
 ` �� � � ` `
0 UI FS�EFWFMPQNFOUT ` �� � � ` `
` ` �� � � ` `

*OWFTUNFOU�SFTVMUT�BOE�BEKVTUNFOU�PG�JOWFTUNFOU�NJY� ` ` � � � `
&DPOPNJD�EFWFMPQNFOUT�	JOUFSFTU
�JOGMBUJPO
�WPMBUJMJUZ
�FUD�
 ` ` � � `
` ` ` � � � `

: FBS�FOE ` ` ` � � � �

� �4PMWFODZ�BEKVTUNFOU�DPNQBSFE�UP�QSFWJPVT�QVCMJDBUJPOT�EVF�UP�NPEFM�BEKVTUNFOU��TFF�TFDUJPO�� �� �� ��JO�GJOBODJBM�TUBUFNFOUT�

%&- " �EFUFSNJOFT�JUT�TPMWFODZ�JO�BDDPSEBODF�XJUI �UI F�4PMWFODZ�**�DBQJUBM�SFHJNF
�I FODF�UI F�OBNF�4PMWFODZ�**�SBUJP��5I JT
JOWPMWFT�&VSPQFBO�DBMDVMBUJPO�SVMFT�JO�XI JDI �UI F�SJTLT�JODMVEFE�JO�UI F�CBMBODF�PG�UI F�JOTVSFS�BSF�UBLFO�JOUP�BDDPVOU�JO
EFUFSNJOJOH�UI F�TPMWFODZ��5I F�4PMWFODZ�**�SFHVMBUJPO�EFNBOET�TVGGJDJFOU�TPMWFODZ�BT�B�QSFDPOEJUJPO�GPS�QSPGJU
EJTUSJCVUJPO�`

5I F�TPMWFODZ�SBUJP�GFMM�GSPN�� � � � �QFSDFOU�UP�� � � �QFSDFOU�BU�UI F�FOE�PG�UI F�ZFBS�BOE�JT�UI FSFGPSF�TUJMM�DPOTJEFSFE�SPCVTU�

&DPOPNJD�EFWFMPQNFOUT�TVDI �BT�JOUFSFTU�SBUFT
�JOGMBUJPO�BOE�JODSFBTFE�WPMBUJMJUZ�DBVTFE�UI F�4PMWFODZ�**�SBUJP�UP�SJTF�CZ��
� �QPJOUT��1PSUGPMJP�EFWFMPQNFOUT�TVDI �BT�OFX�QSPEVDUJPO�BOE�UI F�BDRVJTJUJPO�PG�UI F�( FSNBO�QPSUGPMJP�DPTU
TPMWFODZSFTVMUFE�JO�B�� � �� �QPJOU�ESPQ�JO�UI F�4PMWFODZ�**�SBUJP��8 I JMF�JOWFTUNFOU�SFTVMUT�XFSF�OFHBUJWF
�TMJEJOH�TI BSF
QSJDFT�BOE�DI BOHFT�UP�PVS�JOWFTUNFOU�NJY�QBSUMZ�DPOUSJCVUFE�UP�B�GBMM�JO�UI F�DBQJUBM�SFRVJSFNFOU�UPP��0 O�CBMBODF
�UI JT
SFTVMUFE�JO�B�SBUJP�JODSFBTF�PG�� � �� �QPJOUT��0 UI FS�EFWFMPQNFOUT�SFTVMUFE�JO�BO�� � �� �QPJOU�ESPQ�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-finances/solvency-ratio?toc_resource=component%3E%3D%3C2364.4
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0 VS�GVUVSF
4PMJEBSJUZ�BOE�DPOUJOVJUZ�XJMM�TUBZ�BU�UI F�DPSF�PG�PVS�DPPQFSBUJWF�DPODFQU��8 F�BSF�EFUFSNJOFE�UP�TI PX�UI BU�TPMJEBSJUZ
XPSLT
�CPUI �XJUI JO�UI F�ÈTBZJOH�HPPECZFÉ�EPNBJO�BOE�FMTFXI FSF��0 VS�BJN�JT�GPS�%&- " �UP�I BWF�GVSUI FS�I FMQFE�TUSFOHUI FO
UI F�TPMJEBSJUZ�XJUI JO�TPDJFUZ�CZ�� � � � �

" OPUI FS�LFZ�BNCJUJPO�JT�UP�NBLF�PVS�NFNCFST�GFFM�DPOOFDUFE��8 F�XJMM�BDI JFWF�UI JT�CZ�QSPWJEJOH�WFSTBUJMF�BOE�NFBOJOHGVM
TFSWJDFT�UI BU�UI FZ�BQQSFDJBUF
�BOE�NBLJOH�UI FN�GFFM�QBSU�PG�B�TUSPOH
�TPDJBMMZ�PSJFOUFE�DPMMFDUJWF��8 I JMF�TPMJEBSJUZ�JT�UI F
ESJWJOH�GPSDF�GPS�XI BU�UI F�DPPQFSBUJWF�DBO�EP�GPS�JUT�NFNCFST
�JU�JT�UI F�OVNCFS�PG�NFNCFST�UI BU�QSPWJEFT�DPOUJOVJUZ�BOE
JNQBDU��8 F�BSF�GPDVTFE�PO�JODSFBTJOH�UI F�OVNCFS�PG�QPMJDZI PMEFST
�XJUI �HSPXUI �DPNJOH�QSJNBSJMZ�JO�JO�#FMHJVN�BOE
( FSNBOZ�PWFS�UI F�DPNJOH�ZFBST��5I JT�LFFQT�PVS�DPPQFSBUJWF�I FBMUI Z��4PMJEBSJUZ�BOE�DPOUJOVJUZ�BSF�JOFYUSJDBCMZ�MJOLFE�

$VTUPNFS�GPDVT�SFNBJOT�BOPUI FS�LFZ�JTTVF�BOE�UI F�OFFET�PG�PVS�NFNCFST�UBLF�QSJPSJUZ�BT�XF�EFWFMPQ�OFX�QSPEVDUT�BOE
TFSWJDFT�

�" �LFZ�BNCJUJPO�JT�UP�NBLF�PVS�NFNCFST�GFFM�DPOOFDUFE�

*O�� � � � �XF�XJMM�CF�XPSLJOH�PO�WBSJPVT�UZQFT�PG�NFNCFSTI JQ�GPS�UI F�/ FUI FSMBOET��" U�UI F�TBNF�UJNF
�XF�XJMM�CF�FYQBOEJOH
NFNCFSTI JQ�JO�#FMHJVN�UP�DVSSFOU�#FMHJBO�QPMJDZI PMEFST
�BOE�BTTFTT�I PX�XF�DBO�GVSUI FS�EFWFMPQ�NFNCFSTI JQ�JO
( FSNBOZ�`

0 VS�7PPS�&MLBBS�) PMEJOH�JT�FYQMPSJOH�OFX�EPNBJOT�TVDI �BT�DBSFHJWJOH�UP�TFF�I PX�TPMJEBSJUZ�DBO�NBLF�B�EJGGFSFODF�UI FSF�
*O�EPJOH�TP�XF�GPDVT�OPU�POMZ�PO�NFNCFST�QPMJDZI PMEFST
�CVU�BMTP�PO�UI F�SPMF�PG�NVOJDJQBMJUJFT
�FNQMPZFST�BOE
DPVOTFMMPST��0 VS�FGGPSUT�XJMM�CF�GVSUI FS�SFJOGPSDFE�WJB�BO�*OWFTUNFOU�" EWJDF�$PNNJUUFF�XJUI �FYUFSOBM�FYQFSUT�

/ FX�TUFQT�XJMM�CF�UBLFO�UP�GVSUI FS�EFWFMPQ�PVS�DVMUVSF�BOE�PSHBOJTBUJPO��*O�QPTJUJPOJOH�PVS�DPPQFSBUJWF
�XF�XJMM�DPOUJOVF
UP�GPDVT�PO�PVS�TUSFOHUI T�BOE�RVBMJUJFT�XI JMF�BMTP�HJWJOH�B�GBDF�UP�PVS�MPDBM�GVOFSBM�TFSWJDFT��0 OF�PG�UI F�BTQFDUT�XF�XJMM
I JHI MJHI U�JT�I PX�PVS�QFPQMF�BSF�BWBJMBCMF�UP�FWFSZPOF�GPS�TVQQPSU
�MPWJOHMZ�UBLJOH�DBSF�PG�B�FWFSZ�EFUBJM�JO�UI FJS�XPSL��*O
#FMHJVN�XF�XBOU�UP�BDI JFWF�B�OBUJPOXJEF�TFSWJDF�QSPWJTJPO�

0 VS�TFSWJDF�QSPWJTJPO�SFRVJSFT�B�GJSN�EJHJUBM�GPVOEBUJPO�JO�PSEFS�UP�CFTU�TVQQPSU�QFSTPOBM�DI PJDFT�BOE�CF�FGGJDJFOU�BOE
GMFYJCMF�BU�UI F�TBNF�UJNF��8 F�XJMM�BDI JFWF�UI JT�GPS�UI F�FOUJSF�PSHBOJTBUJPO�CZ�GPDVTJOH�PÒ�CFUUFS�TZOFSHJFT�CFUXFFO�PVS
OBUJPOBM�PSHBOJTBUJPOT�BOE�UI F�SFMBUFE�DPTU�TBWJOHT��*O�UI F�/ FUI FSMBOET�XF�BSF�XPSLJOH�I BSE�PO�B�EJHJUBM�USBOTJUJPO�PG�UI F
JOTVSBODF�BDUJWJUJFT�UP�B�OFX�*5�MBOETDBQF�UI BU�TI PVME�CF�DPNQMFUFE�JO�� � � � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/executive-board-report/our-future?toc_resource=component%3E%3D%3C1961.4
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5I JT�USBOTJUJPO�JT�B�NBKPS�DI BMMFOHF�BOE�BTLT�B�MPU�GSPN�PVS�PSHBOJTBUJPO��*O�� � � � 
�XF�BJN�UP�BDDFMFSBUF�UI F�QSPDFTT�WJB
PVS�XFMM�USBJOFE
�EFEJDBUFE�UFBNT�BOE�B�NPSF�JOUFOTJWF�QBSUOFSTI JQ�XJUI �JNQMFNFOUBUJPO�QBSUOFST��5I F�NJHSBUJPO�PG�UI F
BDRVJSFE�. POVUB�QPSUGPMJP�JT�B�LFZ�QSPKFDU�JO�( FSNBOZ�`

$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�	$43
 �XJMM�SFNBJO�B�QSJPSJUZ��#Z�DFOUSBMMZ�FNCFEEJOH�UI F�$43�QPMJDZ�XJUI JO�UI F
PSHBOJTBUJPO�XF�DBO�GVSUI FS�EFWFMPQ�PVS�BNCJUJPOT�JO�UI F�GJFME�PG�$0 S̀FEVDUJPO
�TVTUBJOBCMF�JOWFTUNFOUT
�FDP�GSJFOEMZ
NBUFSJBMT
�CJPEJWFSTJUZ�BOE�JODMVTJWJUZ��" �SPVUF�NBQ�FOTVSFT�XF�XJMM�FWFOUVBMMZ�I BWF�B�QPTJUJWF�JNQBDU�PO�QFPQMF�BOE�UI F
FOWJSPONFOU��" U�UI F�TBNF�UJNF
�� � � � �XJMM�CF�BCPVU�HFUUJOH�SFBEZ�GPS�GVUVSF�SFHVMBUJPOT�JO�UI F�GSBNFXPSL�PG�UI F�$PSQPSBUF
4VTUBJOBCJMJUZ�3FQPSUJOH�%JSFDUJWF�	$43%
 �

8 F�XJMM�EP�PVS�VUNPTU�UP�JNQSPWF�UI F�XPSL�QSFTTVSF�BGUFS�UI SFF�CVTZ�ZFBST�XJUI �I JHI �NPSUBMJUZ�SBUFT��0 VS�QFPQMF�OFFE
UI JT
�BOE�XF�BSF�XJMMJOH�UP�BDDFQU�UI F�SFTVMUJOH�SJTL�PG�PWFSDBQBDJUZ��8 F�BSF�NBLJOH�QSPHSFTT�JO�UI F�DVSSFOU�EJGGJDVMU�MBCPVS
NBSLFU
�CVU�XF�XJMM�I BWF�UP�JODSFBTF�PVS�FGGPSUT��" U�UI F�TBNF�UJNF
�XPSL�QSFTTVSF�JT�OPU�KVTU�B�NBUUFS�PG�EFNBOE�CVU�BMTP
PG�I PX�XPSL�JT�PSHBOJTFE�Æ�UI JT�UPP�XJMM�SFNBJO�B�NBKPS�GPDBM�QPJOU�`

' JOBODJBMMZ
�XF�FYQFDU�PVS�TPMWFODZ�UP�SFNBJO�TUBCMF�BOE�UI F�JOWFTUNFOU�QPSUGPMJP�UP�HFOFSBUF�BO�BWFSBHF�PG�� �QFSDFOU�PO
BO�BOOVBM�CBTJT�BDDPSEJOH�UP�UI F�MBUFTU�FDPOPNJD�BTTVNQUJPOT��8 I FUI FS�UI JT�NFBOT�XF�DBO�LFFQ�VQ�XJUI �GVOFSBM�DPTU
JOGMBUJPO�JO�� � � � �SFNBJOT�UP�CF�TFFO��" MUI PVHI �JU�XJMM�CF�EJGGJDVMU�Æ�UI F�JOGMBUJPO�FYQFDUBUJPOT�BSF�TUJMM�RVJUF�I JHI �Æ�JG�XF
MPPL�BU�UI F�QFSJPE�VQ�UP�� � � � �XJUI �XI BU�XF�LOPX�OPX
�XF�I BWF�B�QPTJUJWF�PVUMPPL�PO�UI F�EFWFMPQNFOU�PG�PVS�TPMWFODZ

QSPGJUBCJMJUZ�BOE�QSFNJVN�MFWFMT�GPS�PVS�NFNCFST�

" MM�JO�BMM
�%&- " �DPPQFSBUJWF�DPOUJOVFT�UP�CF�B�HSPXJOH�BOE�GMPVSJTI JOH�PSHBOJTBUJPO�XJUI �UI F�BNCJUJPO�UP�QSPWJEF�HSFBUFS
WBMVF�UP�JUT�NFNCFST�BOE�TI PX�TPDJFUZ�UI BU�TPMJEBSJUZ�SFBMMZ�EPFT�XPSL�`

�

&JOEI PWFO
�� � �" QSJM�� � � �

%&- " �DPPQFSBUJWF

5I F�&YFDVUJWF�#PBSE

&��	&E[ P
 �%PFWF
�$&0 �� �DI BJS
+�" �. ��	+BDL
 �WBO�EFS�1VUUFO
�$$0 �� �WJDF�DI BJS
+�- �3��	+PO
 �WBO�%JKL
�$' 30

*O�WJFX�PG�5JUMF�� 
�#PPL�� �PG�UI F�%VUDI �$JWJM�$PEF�	%$$
 
�UI F�JOGPSNBUJPO�QSPWJEFE�JO�UI F�È*O�CSJFGÉ
�È( PWFSOBODF�BOE�SJTL
NBOBHFNFOUÉ
�È" OOFYFTÉ�BOE�È5FSNT�� �BCCSFWJBUJPOTÉ�TFDUJPOT�JT�QBSU�PG�UI F�È&YFDVUJWF�#PBSE�SFQPSUÉ��' PS�QSFTFOUBUJPO
SFBTPOT�UI F�JOGPSNBUJPO�JT�OPU�SFQFBUFE�I FSF�

%&- " �8 BBMTUFEF�JO�/ JKNFHFO�JT�MPDBUFE�JO�B�CFBVUJGVM�SVSBM
TFUUJOH
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( PWFSOBODF�� �SJTL�N BOBHFN FOU
`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/governance-risk-management?toc_resource=component%3E%3D%3C2119.2
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4VQFSWJTPSZ�#PBSE�SFQPSU
%FBS�%&- " �NFNCFST�BOE�PUI FS�TUBLFI PMEFST
�EFBS�SFBEFS


5I F�4VQFSWJTPSZ�#PBSE�I FSFCZ�QSFTFOUT�UI F�BOOVBM�SFQPSU�GPS�� � � � 
�XI JDI �JODMVEFT�TUBUFNFOUT�GSPN�UI F�&YFDVUJWF�#PBSE
BOE�4VQFSWJTPSZ�#PBSE�BT�XFMM�BT�UI F�GJOBODJBM�TUBUFNFOUT��5I F�TUBUFNFOUT�GSPN�UI F�&YFDVUJWF�#PBSE�XBT�ESBXO�VQ�CZ
UI F�#PBSE�BOE�EJTDVTTFE�XJUI �UI F�4VQFSWJTPSZ�#PBSE��5I F�GJOBODJBM�TUBUFNFOUT�XFSF�BVEJUFE�CZ�UI F�FYUFSOBM�BDDPVOUBOU
BOE�BQQSPWFE�JO�UI F�BVEJU�TUBUFNFOU��5I F�4VQFSWJTPSZ�#PBSE�BQQSPWFT�UI F�GJOBODJBM�TUBUFNFOUT�

5I F�4VQFSWJTPSZ�#PBSE�XPVME�MJLF�UP�UBLF�UI JT�PQQPSUVOJUZ�UP�HP�PWFS�UI F�LFZ�JTTVFT�BOE�PUI FS�GPDBM�QPJOUT�PG�� � � � 
�BOE
I JHI MJHI U�UI F�DI BOHFT�JO�JUT�DPNQPTJUJPO�UI BU�UPPL�QMBDF�UI JT�ZFBS�

4QFBSI FBET�� � � �

5I F�4VQFSWJTPSZ�#PBSE�TVQFSWJTFT�UI F�HFOFSBM�QPMJDZ�PG�%&- " �BOE�JUT�BTTPDJBUFE�DPNQBOJFT�JO�UI F�/ FUI FSMBOET
�#FMHJVN
BOE�( FSNBOZ��5I F�ZFBS�� � � � �XBT�BOPUI FS�VOJRVF�ZFBS
�JO�XI JDI �UI F�QBOEFNJD
�B�UJHI U�MBCPVS�NBSLFU�BOE�UI F�BDRVJTJUJPO
PG�: BSEFO�QMBZFE�TJHOJGJDBOU�SPMFT��5I F�PQFSBUJPOBM�SFTVMU�SFNBJOFE�SFBTPOBCMF�TUBCMF
�BOE�UI F�JOUFHSBUJPO�PG�: BSEFO�JO
QBSUJDVMBS�XFOU�WFSZ�XFMM��5I F�4VQFSWJTPSZ�#PBSE�JT�QMFBTFE�XJUI �UI F�XBZ�UI F�&YFDVUJWF�#PBSE�NBOBHFE�UP�LFFQ�UI F
DPNQBOZ�SVOOJOH�TNPPUI MZ�JO�UI FTF�DI BMMFOHJOH�DPOEJUJPOT��%FWFMPQNFOUT�SFMBUFE�UP�SJTL�NBOBHFNFOU
�*5�	 JODMVEJOH
UI F�EJHJUBM�USBOTJUJPO
 
�TUSBUFHZ�	FTQFDJBMMZ�SFMBUFE�UP�NFNCFSTI JQ
 
�QSJPSJUJFT�JO�UI F�GJFME�PG�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ
BOE�UI F�SFTVMUT�PG�DBQJUBM�NBOBHFNFOU�XFSF�SFDVSSJOH�JTTVFT�

: BSEFO�*OUFHSBUJPO
5I F�JOUFHSBUJPO�PG�: BSEFO�XBT�B�SFHVMBS�UPQJD�PG�EJTDVTTJPO��%FUBJMFE�QSPHSFTT�SFQPSUT�EVSJOH�UI F�NFFUJOHT�PG�UI F
4VQFSWJTPSZ�#PBSE�PG�: BSEFO�) PMEJOH�LFQU�VT�GVMMZ�JOGPSNFE��" GUFS�UI F�NFSHFS�PG�: BSEFO�) PMEJOH�XJUI �%&- " �) PMEJOH

: BSEFO�SFMBUFE�EPTTJFST�XFSF�SFQPSUFE�PO�BU�SFHVMBS�4VQFSWJTPSZ�#PBSE�NFFUJOHT��5I F�NFSHFS�NFBOU�UI BU�UI F�TFQBSBUF
4VQFSWJTPSZ�#PBSE�GPS: BSEFO�) PMEJOH�XBT�OP�MPOHFS�SFRVJSFE�BOE�. S�1JFUFSTF�TUFQQFE�EPXO�BT�B�4VQFSWJTPSZ�#PBSE
NFNCFS��8 F�UI BOL�I JN�GPS�UI F�QMFBTBOU�DPPQFSBUJPO�PWFS�UI F�QBTU�ZFBS�

5I F�CVEHFU�XBT�SFWJFXFE�CZ�UI F�4VQFSWJTPSZ�#PBSE�JO�� � � � �BOE�JU�CFDBNF�DMFBS�UI BU�UI F�: BSEFO�NFSHFS�I BE�I BE�B�NBKPS
JNQBDU�: BSEFO�BMTP�SFRVJSFE�B�MPU�PG�BUUFOUJPO�GSPN�UI F�&YFDVUJWF�#PBSE�JO�� � � � 
�BOE�UI F�4VQFSWJTPSZ�#PBSE�XBT�QMFBTFE
UP�TFF�UI F�JOUFHSBUJPO�XBT�MBSHFMZ�BOE�TVDDFTTGVMMZ�DPNQMFUFE�JO�" VHVTU�� � � � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/governance-risk-management/supervisory-board-report?toc_resource=component%3E%3D%3C2131.2
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4USBUFHZ
5I F�4VQFSWJTPSZ�#PBSE�XBT�XFMM�CSJFGFE�PO�UI F�TUSBUFHZ
�DPVSTF�BOE�HPBMT�PG�UI F�DPPQFSBUJWF�JO�� � � � ��5I F�NJTTJPO�BOE
BNCJUJPOT
�XI JDI �BSF�MBSHFMZ�CBTFE�PO�TPMJEBSJUZ�BOE�DPOUJOVJUZ
�XFSF�EJTDVTTFE�TFWFSBM�UJNFT
�BOE�UI F�4VQFSWJTPSZ�#PBSE
QSPWJEFE�UI F�&YFDVUJWF�#PBSE�XJUI �SFMFWBOU�BEWJDF��5I F�GPDVT�XBT�NBJOMZ�PO�UI F�DPOUJOVFE�EFWFMPQNFOU�PG�UI F�QSJODJQMFT
PG�NFNCFSTI JQ��5I F�GJSTU�#FMHJBO�QPMJDZI PMEFST�CFDBNF�NFNCFST�PG�UI F�DPPQFSBUJWF�PO�� �0 DUPCFS�� � � � �

" �GVSUI FS�EFWFMPQNFOU�PG�UI F�QSJODJQMFT�XBT�QSPQPTFE�JO�UI F�HFOFSBM�NFFUJOH�PG�� � �+BOVBSZ�� � � � ��" OPUI FS�QPJOU�PG
EJTDVTTJPO�XBT�JODSFBTJOH�UI F�PQUJPOT�GPS�FYJTUJOH�#FMHJBO�QPMJDZI PMEFST�UP�CFDPNF�NFNCFST
�XJUI �XI JDI �UI F�HFOFSBM
NFFUJOH�BHSFFE�

*OOPWBUJPO�JT�BO�JNQPSUBOU�TQFBSI FBE�GPS�UI F�DPPQFSBUJWF
�XI JDI �JT�XI Z�UI F�4VQFSWJTPSZ�#PBSE�BHSFFE�UP�FTUBCMJTI �7PPS
&MLBBS�) PMEJOH�/ 7��5I JT�PSHBOJTBUJPO�JT�BJNFE�BU�FOI BODJOH�TPMJEBSJUZ�BOE�DPPQFSBUJWF�CVTJOFTTFT�JO�UI F�/ FUI FSMBOET�WJB
UI F�FTUBCMJTI NFOU�PG�PS�JOWFTUNFOU�JO�QBSUJFT�XJUI �TPDJBM�NJTTJPOT�UI BU�TVQQPSU�QFPQMF��&YBNQMFT�JODMVEF�QSFWJPVTMZ
NBEF�JOWFTUNFOUT�JO�4BMBSJTF
�' FMMP�BOE�5I F�3JHI U�. FBM��" �EFEJDBUFE�JOWFTUNFOU�BEWJDF�DPNNJUUFF�XJMM�CF�FTUBCMJTI FE�JO
� � � � 
�BOE�UI F�4VQFSWJTPSZ�#PBSE�XJMM�NFFU�XJUI �UI JT�DPNNJUUFF�PO�B�SFHVMBS�CBTJT�

%JHJUBM�USBOTJUJPO
5I FSF�XBT�B�DPOUJOVPVT�EJBMPHVF�XJUI �UI F�&YFDVUJWF�#PBSE�BCPVU�UI F�EJHJUBM�USBOTJUJPO
�QSPDFTT�NBOBHFNFOU�BOE�JOUFSOBM
DPOUSPM��5I F�4VQFSWJTPSZ�#PBSE�QSPWJEFE�FYUFOTJWF�TVQFSWJTJPO�JO�UI FTF�BSFBT�BOE�PGUFO�TPVHI U�NPSF�EFUBJMFE
JOGPSNBUJPO��8 I FSF�OFDFTTBSZ�UI F�4VQFSWJTPSZ�#PBSE�QSPWJEFE�BEWJDF��" MUI PVHI �XF�CFMJFWF�UI BU�NBKPS�TUFQT�BSF�TUJMM
BI FBE
�QSPHSFTT�I BT�DMFBSMZ�CFFO�NBEF�JO�� � � � �

3JTL�NBOBHFNFOU
5I F�&YFDVUJWF�#PBSE�CSJFGFE�UI F�4VQFSWJTPSZ�#PBSE�PO�B�OVNCFS�PG�PDDBTJPOT�SFHBSEJOH�UI F�SJTLT�MJOLFE�UP�UI F�DPNQBOZÉT
BDUJWJUJFT
�UI F�JNQBDU�PG�$0 7*%�� � �XJUI �UI F�BTTPDJBUFE�FYDFTT�NPSUBMJUZ�SBUFT�BOE�UI F�FGGFDU�PG�UI BU�PO�TUBGG
�FNQMPZFF
TBUJTGBDUJPO
�UVSOPWFS�BOE�DPTUT
�UI F�	GJOBODJBM�BOE�OPO�GJOBODJBM
 �SFQPSUJOH�QSPDFTT�BOE�DPNQMJBODF�XJUI �SFHVMBUJPOT�BOE
MFHJTMBUJPO��5I F�4VQFSWJTPSZ�#PBSE�QBJE�DMPTF�BUUFOUJPO�UP�UI F�JOWFTUNFOUT
�*5�QSPKFDUT
�BOE�UI F�TFUVQ�BOE�GVODUJPOJOH�PG
JOUFSOBM�SJTL�NBOBHFNFOU�BOE�DPOUSPM�TZTUFNT
�BTLFE�RVFTUJPOT�XI FO�OFDFTTBSZ�BOE�QSPWJEFE�UI F�&YFDVUJWF�#PBSE�XJUI
TVQQPSU�

5I F�4VQFSWJTPSZ�#PBSE�EFUFSNJOFE�BOE�DPOGJSNFE�UI BU�UI F�DBQJUBM�BMMPDBUJPO
�JOWFTUNFOU�QPMJDZ
�DBTI �BOE�DBTI
FRVJWBMFOUT�QPTJUJPO�XFSF�JO�MJOF�XJUI �UI F�SJTL�BQQFUJUF�PO�B�TUSBUFHJD�MFWFM��5I F�SJTL�BQQFUJUF�XBT�BMTP�EJTDVTTFE�XJUI �UI F
&YFDVUJWF�#PBSE�BOE�UI FO�SFDPOGJSNFE

" DRVJTJUJPO�PG�. POVUB�( FSNBOZ�QPSUGPMJP
*O�+VOF�� � � � �%&- " �TJHOFE�BO�BDRVJTJUJPO�BHSFFNFOU�GPS�UI F�GVOFSBM�JOTVSBODF�QPSUGPMJP�PG�. POVUB�JO�( FSNBOZ��5I F
4VQFSWJTPSZ�#PBSE�TFFT�UI F�BDRVJTJUJPO�BT�B�NBKPS�TUFQ�JO�JODSFBTJOH�%&- " ÉT�TI BSF�JO�UI F�GVOFSBM�JOTVSBODF�NBSLFU�JO
( FSNBOZ�

0 UI FS�GPDBM�QPJOUT

*O�+BOVBSZ�� � � � �UI F�WBSJBCMF�SFNVOFSBUJPO�GPS�FNQMPZFFT�PG�%&- " �/ FUI FSMBOET�XBT�FOEFE
�XJUI �DPNQFOTBUJPO�PGGFSFE�JO
SFUVSO��*O�#FMHJVN
�WBSJBCMF�SFNVOFSBUJPO�POMZ�FYJTUT�CBTFE�PO�DPMMFDUJWF�HPBMT��*O�BEEJUJPO
�%&- " �TUBSUFE�B�USBJOJOH�BOE
QFSGPSNBODF�QSPHSBNNF�JO�� � � � 
�JO�XI JDI �UI F�BTTFTTNFOU�TZTUFN�JT�OPU�MJOLFE�UP�SFNVOFSBUJPO��5I F�&YFDVUJWF�#PBSE
EPFT�TUJMM�SFDFJWF�B�WBSJBCMF�SFNVOFSBUJPO
�XI JDI �JT�EFUFSNJOFE�CBTFE�PO�GJOBODJBM�BOE�OPO�GJOBODJBM�SFTVMU�PSJFOUFE
BHSFFNFOUT��5I FTF�BHSFFNFOUT�BSF�EFSJWFE�GSPN�%&- " ÉT�MPOH�UFSN�TUSBUFHZ
�SJTL�BQQFUJUF
�NVMUJ�ZFBS�HPBMT�BOE�BOOVBM
QMBO�

#BTFE�PO�UI F�QFSGPSNBODF�PG�UI F�&YFDVUJWF�#PBSE�JO�� � � � 
�UI F�SFNVOFSBUJPO�BOE�BQQPJOUNFOU�DPNNJUUFF�BEWJTFE�UI F
4VQFSWJTPSZ�#PBSE�UP�BXBSE�UI F�WBSJBCMF�SFNVOFSBUJPO�

%&- " �DFMFCSBUFE�JUT�� � UI �BOOJWFSTBSZ�JO�� � � � 
�XI JDI �JT�XI Z�UI F�4VQFSWJTPSZ�#PBSE�BOE�UI F�HFOFSBM�NFFUJOH�BHSFFE�UP�B
EJTDSFUJPOBSZ�QSPGJU�TI BSF�BNPOH�NFNCFST��%&- " �FNQMPZFFT�XFSF�BXBSEFE�BO�BOOJWFSTBSZ�CPOVT�
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1BSUMZ�EVF�UP�TPDJBM�EFWFMPQNFOUT
�UI F�4VQFSWJTPSZ�#PBSE�TQPLF�PG�FTUBCMJTI JOH�BO�FUI JDBM�DPNNJUUFF�GPS�%&- " ��' VSUI FS
SFTFBSDI �JOUP�UI F�NBUUFS�JT�DVSSFOUMZ�VOEFSXBZ�BOE�XJMM�DPOUJOVF�JO�� � � � �

5I F�4VQFSWJTPSZ�#PBSE�XBT�BMTP�CSJFGFE�CZ�UI F�&YFDVUJWF�#PBSE�PG�EFWFMPQNFOUT�XJUI JO�UI F�GSBNFXPSL�PG�UI F�$PSQPSBUF
4VTUBJOBCJMJUZ�3FQPSUJOH�%JSFDUJWF�	$43%
 B̀OE�JUT�JNQBDU�PO�%&- " ÉT�SFQPSUJOH�BOE�BDDPVOUBCJMJUZ�

%JBMPHVF

%VSJOH�UI F�SFQPSUJOH�ZFBS�UI F�4VQFSWJTPSZ�#PBSE�TVQFSWJTFE�BOE�BEWJTFE�UI F�&YFDVUJWF�#PBSE�JO�FJHI U�NFFUJOHT
�TPNF�PG
XI JDI �XFSF�TQFDJGJDBMMZ�GPDVTFE�PO�TUSBUFHZ��5I F�4VQFSWJTPSZ�#PBSE�BMTP�DMPTFMZ�GPMMPXFE�EFWFMPQNFOUT�JO�UI F�: BSEFO
JOUFHSBUJPO�QSPDFTT��*O�� � � � 
�UI F�BUUFOEBODF�PG�. T�$BEFSJVT�WBO�7FFO�BOE�. S�7BO�EFS�4UFFO�XBT�� � �� �QFSDFOU��UI FZ�CPUI
NJTTFE�POF�NFFUJOH��" UUFOEBODF�XBT�� � � �QFSDFOU�GPS�UI F�PUI FS�4VQFSWJTPSZ�#PBSE�NFNCFST�

" T�VTVBM�UI FSF�XFSF�UXP�SFHVMBS�HFOFSBM�NFFUJOHT�XI JDI �XFSF�BUUFOEFE�CZ�UI F�DPNQMFUF�4VQFSWJTPSZ�#PBSE�

3FHVMBS�DPOUBDU�CFUXFFO�UI F�DI BJS�PG�UI F�4VQFSWJTPSZ�#PBSE�BOE�UI F�DI BJS�PG�UI F�&YFDVUJWF�#PBSE�XBT�NBEF�UI SPVHI PVU
UI F�ZFBS��5I F�4VQFSWJTPSZ�#PBSE�BMTP�NFU�UXJDF�XJUI �UI F�$POGJEFOUJBM�$PNNJUUFF��4FWFSBM�4VQFSWJTPSZ�#PBSE�NFNCFST
JOEJWJEVBMMZ�BUUFOEFE�POF�PS�NPSF�NFFUJOHT�PG�UI F�%&- " �/ FUI FSMBOET�XPSLT�DPVODJM�

5I FSF�JT�B�DPOTUBOU�EJBMPHVF�CFUXFFO�UI F�4VQFSWJTPSZ�BOE�&YFDVUJWF�#PBSE��5I F�DI BJST�PG�UI F�JOEJWJEVBM�DPNNJUUFFT
SFQPSU�PO�XI BU�UI FZ�EJTDVTTFE�EVSJOH�UI F�4VQFSWJTPSZ�#PBSE�NFFUJOHT��&WFSZ�4VQFSWJTPSZ�#PBSE�NFFUJOH�TUBSUT�XJUI �B
QSFMJNJOBSZ�EJTDVTTJPO��5I F�4VQFSWJTPSZ�#PBSE�GPSNBMMZ�BTTFTTFT�JUT�PXO�GVODUJPOJOH�PODF�B�ZFBS
�XJUI �BO�FYUFSOBM
BTTFTTNFOU�UBLJOH�QMBDF�FWFSZ�UI SFF�ZFBST��5I JT�FYUFSOBM�BTTFTTNFOU�UPPL�QMBDF�MBUF�� � � � ��5I F�SFTVMUJOH�SFQPSU�BOE
DPODMVTJPOT�XFSF�EJTDVTTFE�XJUI �UI F�4VQFSWJTPSZ�BOE�&YFDVUJWF�#PBSET�JO�� � � � ��5I F�BTTFTTNFOU�QBJOUFE�B�QPTJUJWF
QJDUVSF��" OZ�QSPQPTFE�SFDPNNFOEBUJPOT�XJMM�CF�UBLFO�PO�CPBSE
�JODMVEJOH�BEWJDF�PO�I PX�EPDVNFOUT�BSF�ESBXO�VQ�BOE
EFMJWFSFE�

�5I FSF�JT�B�DPOTUBOU�EJBMPHVF�CFUXFFO�UI F�4VQFSWJTPSZ�BOE�&YFDVUJWF�#PBSE�

" VEJU�DPNNJUUFF�Æ�GPDBM�QPJOUT�JO�� � � �
5I F�BVEJU�DPNNJUUFF�QSFQBSFT�UI F�TVQFSWJTJPO�PG�UI F�4VQFSWJTPSZ�#PBSE�XJUI �SFHBSE�UP�UI F�GVODUJPOJOH�PG�UI F�JOUFSOBM�SJTL
NBOBHFNFOU�BOE�DPOUSPM�TZTUFNT
�DPNQMJBODF�XJUI �SFDPNNFOEBUJPOT�BOE�UI F�GPMMPX�VQ�PG�UI F�JOUFSOBM�BVEJU�GVODUJPO
BOE�FYUFSOBM�BDDPVOUBOU
�UI F�GJOBODJOH�PG�UI F�DPNQBOJFT�BOE�UI F�GJOBODJBM�SFQPSUJOH�

" T�JO�QSFWJPVT�ZFBST
�JO�� � � � �UI F�BVEJU�DPNNJUUFF�EJTDVTTFE�UI F�BOOVBM�SFQPSU�PG�%&- " �DPPQFSBUJWF�BOE�%&- " �/ BUVSB
BOE�QSFQBSFE�UI FN�GPS�UI F�4VQFSWJTPSZ�#PBSE��5I FZ�XFSF�BMTP�FYUFOTJWFMZ�FWBMVBUFE�XJUI �UI F�FYUFSOBM�BDDPVOUBOU
�JO�XI JDI
UI FSF�XBT�FYUSB�GPDVT�PO�UI F�QSPDFTT�JOWPMWJOH�UI F�: BSEFO�BDRVJTJUJPO�CBMBODF��0 UI FS�UPQJDT�EJTDVTTFE�JO�UI F�BVEJU
DPNNJUUFF�JODMVEFE�UI F�QSPHSFTT�SFQPSU�GPS�UI F�" VEJU�1MBO�BOE�UI F�" VEJU�3FQPSU�GSPN�UI F�*OUFSOBM�" VEJU�EFQBSUNFOU�BOE
UI F�**" �RVBMJUZ�BTTFTTNFOU�CZ�*" %�

5I F�NBJO�TVCKFDUT�EJTDVTTFE�XJUI �UI F�FYUFSOBM�BDDPVOUBOU�JODMVEFE�UI F�NBOBHFNFOU�MFUUFS
�FOHBHFNFOU�MFUUFS
�4PMWFODZ
**�- POHGPSN�SFQPSU�� � � � �BOE�UI F�QMBO�PG�BQQSPBDI �GPS�UI F�BOOVBM�BVEJU�

5I F�BVEJU�DPNNJUUFF�NFFUJOHT�GPDVTFE�PO�UI F�NPOUI MZ�BOE�RVBSUFSMZ�SFQPSUT�PG�%&- " �( SPVQ
�UI F�RVBMJUZ�PG�XI JDI �XBT
EFFNFE�UP�CF�HPPE��5I F�SFWJFXFE�CVEHFU�PG�%&- " �( SPVQ�� � � � �BOE�UI F�CVTJOFTT�QMBO�PG�%&- " �( SPVQ�� � � � �XFSF�BMTP
QSFQBSFE�JO�UI F�BVEJU�DPNNJUUFF�

5I FSF�XFSF�TFWFSBM�QSFTFOUBUJPOT�JO�UI F�GJFME�PG�QSPDFTT�NBOBHFNFOU�XJUI JO�%&- " �XI JDI �XFSF�BUUFOEFE�UPHFUI FS�XJUI �UI F
SJTL�DPNNJUUFF�`

5I F�BVEJU�DPNNJUUFF�NFU�GPVS�UJNFT�JO�� � � � 
�BOE�UI F�BUUFOEBODF�PG�FBDI �NFNCFS�XBT�� � � �QFSDFOU�
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3JTL�DPNNJUUFF�Æ�GPDBM�QPJOUT�JO�� � � �
5I F�SJTL�DPNNJUUFF�QSFQBSFT�UI F�4VQFSWJTPSZ�#PBSEÉT�TVQFSWJTJPO�PO�UI F�GVODUJPOJOH�PG�UI F�JOUFSOBM�SJTL�NBOBHFNFOU�BOE
DPOUSPM�TZTUFNT
�JODMVEJOH�TVQFSWJTJPO�PG�DPNQMJBODF�XJUI �UI F�SFMFWBOU�MBXT�BOE�SFHVMBUJPOT�BOE�BQQMJDBCMF�DPEFT�PG
DPOEVDU
�UI F�TFU�VQ�BOE�FGGFDUJWFOFTT�PG�UI F�JOUFSOBM�SJTL�NBOBHFNFOU�TZTUFN
�BOE�UI F�NBOBHFNFOU�PG�UI F�DPPQFSBUJWFÉT
GJOBODJBM�BOE�OPO�GJOBODJBM�SJTLT�

*O�� � � � �UI F�SJTL�DPNNJUUFF�EJTDVTTFE�JTTVFT�TVDI �BT�UI F�GVODUJPOJOH�BOE�RVBSUFSMZ�SFQPSUT�PG�TFDPOE�MJOF�GVODUJPOT
	BDUVBSJBM
�PQFSBUJPOBM
�GJOBODJBM�BOE�DPNQMJBODF
 �BOE�UI F�SJTL�NBOBHFNFOU�QPMJDZ��5I F�EFWFMPQNFOUT�JO�DBQJUBM
NBOBHFNFOU�BOE�JOWFTUNFOU�QPMJDZ�XFSF�BMTP�EJTDVTTFE�PO�NBOZ�PDDBTJPOT
�FTQFDJBMMZ�JO�SFMBUJPO�UP�TPDJBM
EFWFMPQNFOUT�TVDI �BT�UI F�XBS�JO�6LSBJOF
�JOGMBUJPO�BOE�UI F�FOFSHZ�DSJTJT
�BMM�PG�XI JDI �I BE�B�NBKPS�JNQBDU�PO�UI F
JOWFTUNFOU�SFTVMUT�

*O�BEEJUJPO
�UI F�SJTL�DPNNJUUFF�DBSFGVMMZ�QSFQBSFE�UI F�4' $3�%&- " �� � � � �BOE�0 34" �BOOVBM�SFQPSUT�	TUBUJD�BOE�EZOBNJD
 �JO
/ PWFNCFS�� � � � �GPS�BQQSPWBM�JO�UI F�4VQFSWJTPSZ�#PBSE�

5I F�SJTL�BQQFUJUF�TUBUFNFOUT�PG�%&- " �( SPVQ�NFOUJPO�UI FSF�XJMM�CF�B�HSFBUFS�GPDVT�PO�TVTUBJOBCJMJUZ�SJTLT�

0 UI FS�JNQPSUBOU�JUFNT�PO�UI F�BHFOEB�PG�UI F�SJTL�DPNNJUUFF�JODMVEFE�UI F�PSHBOJD�BOBMZTJT�PG�%&- " �/ BUVSB
�UI F�4PMWFODZ
**�NPEFM�DPSSFDUJPO
�BOE�WBSJPVT�TUVEJFT�CZ�%/ #�JO�UI F�GJFME�PG�PVUTPVSDJOH
�UI F�4BODUJPOT�" DU�BOE�JOGPSNBUJPO�TFDVSJUZ�

5I F�SJTL�DPNNJUUFF�BMTP�I BE�UP�QBZ�DPOTJEFSBCMF�BUUFOUJPO�UP�EJHJUJTBUJPO�XJUI JO�UI F�JOTVSBODF�DI BJO�

5I F�SJTL�DPNNJUUFF�NFU�GPVS�UJNFT�JO�� � � � 
�BOE�UI F�BUUFOEBODF�PG�FBDI �NFNCFS�XBT�� � � �QFSDFOU�

3FNVOFSBUJPO�BOE�BQQPJOUNFOU�DPNNJUUFF�Æ�GPDBM�QPJOUT�JO�� � � �
5I F�SFNVOFSBUJPO�BOE�BQQPJOUNFOU�DPNNJUUFF�QSFQBSFT�UI F�EFDJTJPOT�PG�UI F�4VQFSWJTPSZ�#PBSE�SFMBUFE�UP�UI F�FNQMPZFS
SPMF
�TVDI �BT�UI F�BTTFTTNFOU�BOE�SFNVOFSBUJPO�PG�UI F�4VQFSWJTPSZ�#PBSE�BOE�&YFDVUJWF�#PBSE��5I F�DPNNJUUFF�NPOJUPST
UI F�EFWFMPQNFOUT�PG�LFZ�QPTJUJPOT�BOE�GPSNT�BO�PQJOJPO�BCPVU�UI F�PSHBOJTBUJPOBM�DVMUVSF�

*O�� � � � �UI F�DPNNJUUFF�EJTDVTTFE�JTTVFT�TVDI �BT�UI F�POHPJOH�BQQSPBDI �SFMBUFE�UP�UI F�GVUVSF�DPNQPTJUJPO�PG�UI F
&YFDVUJWF�#PBSE��5I F�SFWJFX�PG�UI F�&YFDVUJWF�#PBSE�BOE�LFZ�GVODUJPOT
�JODMVEJOH�QPTTJCMF�EFWFMPQNFOU�USBKFDUPSJFT
�XFSF
EJTDVTTFE�TFWFSBM�UJNFT
�BMTP�MPPLJOH�BU�UI F�HSPXUI �QPUFOUJBM�PG�UI F�PSHBOJTBUJPO�`̀

5I F�FOEJOH�PG�ÈSFTVMU�PSJFOUFE�XPSLÉ�BOE�JNQMFNFOUBUJPO�PG�B�OFX�BQQSPBDI �SFMBUFE�UP�UI F�USBJOJOH�BOE�QFSGPSNBODF
QSPHSBNNF�MFE�UP�UI F�BCPMJUJPO�PG�WBSJBCMF�SFNVOFSBUJPO��5I F�DPNNJUUFF�XJMM�SFNBJO�SFTQPOTJCMF�GPS�TVQFSWJTJOH�UI F
QSPHSFTT�PG�UI F�SFNVOFSBUJPO�QPMJDZ�WJB�FWBMVBUJPO�BOE�SJTL�BOBMZTFT
�QBSUMZ�CFDBVTF�UI F�&YFDVUJWF�#PBSE�PG�UI F
DPPQFSBUJWF�TUJMM�SFDFJWFT�WBSJBCMF�SFNVOFSBUJPO�

0 WFSWJFXT�PG�USBJOJOH�DPVSTFT�UBLFO�CZ�UI F�4VQFSWJTPS�BOE�&YFDVUJWF�#PBSE
�TFOJPS�NBOBHFNFOU�BOE�UI F�TFDPOE
NBOBHFNFOU�UJFS�BSF�TI BSFE�XJUI �UI F�DPNNJUUFF
�XI JDI �BMTP�NPOJUPST�BOZ�BEEJUJPOBM�GVODUJPOT�CZ�NFNCFST�PG�UI JT
TQFDJGJD�HSPVQ�

5I FSF�XFSF�GPVS�NFFUJOHT�PG�UI F�SFNVOFSBUJPO�BOE�BQQPJOUNFOU�DPNNJUUFF�JO�� � � � ��( �$�) ��EF�. ©SJT�NJTTFE�POF
NFFUJOH�	BUUFOEBODF�SBUF�PG�� � �QFSDFOU
 �XI JMF�UI F�PUI FS�DPNNJUUFF�NFNCFST�I BE�B�� � � �QFSDFOU�BUUFOEBODF�

$I BOHFT�UP�UI F�4VQFSWJTPSZ�#PBSE

*O�UI F�%&- " �DPPQFSBUJWF�HFOFSBM�NFFUJOH�PG�� �' FCSVBSZ�� � � � 
�. T�( �. ��	 ( FPSHFUUF
 �' JKOFNBO�XBT�BQQPJOUFE�B
4VQFSWJTPSZ�#PBSE�NFNCFS
�KPJOJOH�UI F�#PBSE�XJUI �JNNFEJBUF�FGGFDU��5I F�TBNF�NFFUJOH�TBX�. T�8 �" �1�+��	 8 JMMFNJFO

$BEFSJVT�WBO�7FFO�SFBQQPJOUFE�4VQFSWJTPSZ�#PBSE�NFNCFS�GPS�B�QFSJPE�PG�UXP�ZFBST
�NBSLJOH�UI F�TUBSU�PG�I FS�UI JSE�UFSN�
#PUI �BQQPJOUNFOUT�XFSF�BQQSPWFE�CZ�%/ #��5I FTF�OFX�BQQPJOUNFOUT�NFBO�UI F�4VQFSWJTPSZ�#PBSE�JT�OPX�DPNQSJTFE�PG
UXP�XPNFO�BOE�GPVS�NFO
�XI JDI �JT�JO�MJOF�XJUI �UI F�EJWFSTJUZ�TUBOEBSE�PG�BU�MFBTU�� � �QFSDFOU�XPNFO�BOE�NFO�
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5I F�4VQFSWJTPSZ�#PBSE�BHSFFT�XJUI �UI F�QSJODJQMF�UI BU�UI F�DPNQPTJUJPO�PG�JUT�NFNCFST�TI PVME�CF�TVDI �UI BU�UI FZ�BSF�BCMF�UP
CF�DSJUJDBM�BOE�BDU�JOEFQFOEFOUMZ�GSPN�FBDI �PUI FS
�UI F�&YFDVUJWF�#PBSE�BOE�BOZ�TQFDJGJD�JOUFSFTUT��%&- " ÉT�4VQFSWJTPSZ
#PBSE�BJNT�GPS�B�XFMM�CBMBODFE�BOE�EJWFSTF�DPNQPTJUJPO�

5I F�4VQFSWJTPSZ�#PBSE�EJTDVTTFT�JUT�PXO�GVODUJPOJOH�BU�MFBTU�PODF�B�ZFBS�BOE�PODF�FWFSZ�UI SFF�ZFBST�XJUI �JOEFQFOEFOU
FYUFSOBM�TVQQPSU��5I F�SFGFSFODF�GSBNFXPSL�PG�UI F�FWBMVBUJPO�JT�CBTFE�PO�UI F�%VUDI �$PEF�PG�$POEVDU�GPS�*OTVSFST�BT�XFMM
BT�QSFWBJMJOH�JOTJHI UT�JOUP�HPPE�HPWFSOBODF��5I F�4VQFSWJTPSZ�#PBSE�GFFMT�UI BU�JU�JT�GVODUJPOJOH�FGGFDUJWFMZ�BOE
�XJUI �JUT
DVSSFOU�DPNQPTJUJPO
�DBO�HVBSBOUFF�B�TVGGJDJFOU�MFWFM�PG�LOPXMFEHF
�FYQFSJFODF�BOE�DPNQFUFODF��. PSFPWFS
�UI F�HFOFSBM
OPUJPO�JT�UI BU�JUT�DPNQPTJUJPO�JT�DPNQMFNFOUBSZ�BOE�QMVSJGPSN��5I F�4VQFSWJTPSZ�#PBSE�VTFT�B�QSPGJMF�UP�FOTVSF�B�QSPQFS
DPNQPTJUJPO�BOE�FWFSZ�ZFBS�SFBTTFTTFT�XI FUI FS�UI F�QSPGJMF�JT�TUJMM�JO�MJOF�XJUI �UI F�DVSSFOU�BOE�GVUVSF�UBTLT�BOE�JOUFSFTUT�PG
UI F�4VQFSWJTPSZ�#PBSE�

0 OHPJOH�FEVDBUJPO
5I F�NFNCFST�PG�UI F�4VQFSWJTPSZ�#PBSE�I FME�UXP�JOUFSOBM�FEVDBUJPO�TFTTJPOT�JO�� � � � �BJNFE�BU�VQEBUJOH�BOE�JODSFBTJOH
UI FJS�FYQFSUJTF�XI FSF�OFDFTTBSZ��" �TFTTJPO�PO�� � �+VOF�JOWPMWFE�UI F�HPWFSOBODF�PG�UI F�DPPQFSBUJWF�XJUI �B�TQFBLFS�GSPN�UI F
%VUDI �$PVODJM�GPS�$PPQFSBUJWFT�	 / $3
 �BEESFTTJOH�UI F�4VQFSWJTPSZ�#PBSE
�TFOJPS�NBOBHFNFOU�BOE�UI F�&YFDVUJWF�#PBSE
BCPVU�UI F�HPWFSOBODF�TUSVDUVSF�GPS�B�DPPQFSBUJWF�	%&- " �CFDBNF�B�NFNCFS�PG�UI F�/ $3�JO�� � � � 
 ��" �GPMMPX�VQ�UP�UI JT
TFTTJPO�PO�� �/ PWFNCFS�GPDVTFE�NPSF�PO�UI F�HPWFSOBODF�PG�%&- " �JUTFMG
�FTQFDJBMMZ�JO�SFMBUJPO�UP�JUT�HPBMT
�TUSBUFHZ�BOE
DI BOHFT�UP�UI F�QSJODJQMFT�PG�NFNCFSTI JQ��#PUI �TFTTJPOT�XFSF�DPOTJEFSFE�WBMVBCMF�BOE�SFTVMUFE�JO�TPNF�VTFGVM�JOTJHI UT�
*O�BEEJUJPO
�UI F�4VQFSWJTPSZ�#PBSE�XBT�JOGPSNFE�PG�WBSJPVT�FEVDBUJPOBM�TFTTJPOT�XJUI JO�%&- " �XI JDI �JUT�NFNCFST�DPVME
BUUFOE�

1SPQPTBM�UP�UI F�HFOFSBM�N FFUJOH

*O�BDDPSEBODF�XJUI �UI F�TUBUVUFT�PG�%&- " �$P¶QFSBUJF�6" 
�UI F�4VQFSWJTPSZ�#PBSE�I BT�QSPDFTTFE�UI F�BOOVBM�SFQPSU�BOE
GJOBODJBM�TUBUFNFOUT�PG�%&- " �$P¶QFSBUJF�6" �BOE�BQQSPWFE�UI F�TVQQMFNFOUFE�EBUB��5I F�4VQFSWJTPSZ�#PBSE�EJTDVTTFE�UI F
EPDVNFOUT�XJUI �UI F�&YFDVUJWF�#PBSE
�UI F�JOUFSOBM�BDDPVOUBOU�BOE�UI F�FYUFSOBM�BDDPVOUBOU�%FMPJUUF
�BOÈXBT�JOGPSNFE
BCPVU�UI F�JOUFOUJPO�GSPN�%FMPJUUF�UP�JTTVF�BO�VORVBMJGJFE�BVEJUPSÉT�SFQPSU�PO�UI F�� � � � �GJOBODJBM�TUBUFNFOUT�PG̀%&- "
$P¶QFSBUJF�6" ��5I F�4VQFSWJTPSZ�#PBSE�QSPQPTFT�UI BU�UI F�HFOFSBM�NFFUJOH�DPOGJSN�UI F�� � � � �GJOBODJBM�TUBUFNFOUT�PG
%&- " �$P¶QFSBUJF�6" �BOE�HSBOU�UI F�NFNCFST�PG�UI F�&YFDVUJWF�#PBSE�EJTDI BSHF�GPS�UI F�BQQMJFE�QPMJDZ�JO�UI F�SFQPSUJOH�ZFBS�
8 F�BMTPQSPQPTF�UI F�HFOFSBM�NFFUJOH�HSBOUT�UI F�NFNCFST�PG�UI F�4VQFSWJTPSZ�#PBSE�EJTDI BSHF�GPS�UI FJS�TVQFSWJTJPO�

*O�DPODMVTJPO

5I F�4VQFSWJTPSZ�#PBSE�UI BOLT�BMM�NFNCFST
�QPMJDZI PMEFST�BOE�CFSFBWFE�GPS�UI FJS�DPOGJEFODF��" �TQFDJBM�XPSE�PG�HSBUJUVEF
HPFT�UP�%&- " �FNQMPZFFT�GPS�UI FJS�I BSE�XPSL�BOE�EFEJDBUJPO�PWFS�UI F�QBTU�ZFBS�

&JOEI PWFO
�� � �" QSJM�� � � �

%&- " �DPPQFSBUJWF

4VQFSWJTPSZ�#PBSE
+�8 �5��	+PI O
 �WBO�EFS�4UFFO
�DI BJS
+�+�" ��	 ) BOT
 �- FFOBBST
�WJDF�DI BJS
( �$�" �. ��	 ' SJUT
 �WBO�#SFF
�TFDSFUBSZ
8 ��" �1�+��	 8 JMMFNJFO
 �$BEFSJVT�WBO�7FFO
( �. ��	 ( FPSHFUUF
 �' JKOFNBO
( �) �$��	 ( FPSHFT
 �EF�. ©SJT
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$PSQPSBUF�HPWFSOBODF
( PPE�DPSQPSBUF�HPWFSOBODF�JOWPMWFT�EVF�EJMJHFODF
�QSPQFS�TVQFSWJTJPO�BOÈUSBOTQBSFOU�BDDPVOUBCJMJUZ��" U�%&- " �XF
PSHBOJTF�PVS�BDUJWJUJFT�CBTFE�PO�B�WJTJPO�XI JDI �SFWPMWFT�BSPVOE�UI F�MPOH�UFSN�JOUFSFTUT�PG�NFNCFST�BOE�DVTUPNFST��5I F
BTTPDJBUFE�SJTLT�BSF�DBSFGVMMZ�NPOJUPSFE��%&- " ÉT�TUSFOHUI �MJFT�JO�JUT�DPPQFSBUJWF�TUSVDUVSF
�FOUSFQSFOFVSTI JQ�BOE�GMFYJCJMJUZ�
5I JT�TUSFOHUI �JT�QBSUMZ�CBTFE�PO�UI F�QSJODJQMFT�PG�B�MFBSOJOH�PSHBOJTBUJPO�BOE�UI F�NJTTJPO
�DPSF�WBMVFT
�BTTFUT�BOE
RVBMJUZPG�I POFTU�CVTJOFTT�QSBDUJDFT�

( PWFSOBODF�DI BSUFS

%&- " ÉT�HPWFSOBODF�TUSVDUVSF�JT�EFUBJMFE�JO�B�HPWFSOBODF�DI BSUFS�`

5I JT�FOTVSFT�UI BU�XF�DPNQMZ�XJUI �EFDSFFT�BOE�SFHVMBUJPOT�CBTFE�PO�&VSPQFBO�MFHJTMBUJPO�TVDI �BT�4PMWFODZ�**�BOE�UI F
( FOFSBM�%BUB�1SPUFDUJPO�3FHVMBUJPO
�BT�XFMM�BT�OBUJPOBM�MFHJTMBUJPO�BOE�SFHVMBUJPOT�MJLF�UI F�%VUDI �' JOBODJBM�4VQFSWJTJPO
" DU
�QPMJDZ�SFHVMBUJPOT�BOE�CFTU�QSBDUJDFT�GSPN�SFHVMBUPST�BOE�UI F�$PEF�PG�$POEVDU�GPS�*OTVSFST��0 VS�DPNQBOZ�DVMUVSF�JT
BOPUI FS�NBKPS�DPNQPOFOU�

5I F�%&- " �HPWFSOBODF�DI BSUFS�JT�FWBMVBUFE�PO�BO�BOOVBM�CBTJT�BOE�XBT�BEBQUFE�BGUFS�UI F�: BSEFO�BDRVJTJUJPO�JO�� � � � �

- FHBM�TUSVDUVSF

%&- " �$P¶QFSBUJF�6" �	 I FSFBGUFS���%&- " �DPPQFSBUJWF�
 �JT�B�DPPQFSBUJWF�GPS�NFNCFST�XJUI �UI F�GPMMPXJOH�QVSQPTFT�

%&- " �JT�B�DPPQFSBUJWF�XJUI �FYDMVTJPO�PG�MJBCJMJUZ�GPS�JUT�NFNCFST��5I F�DPPQFSBUJWF�JT�GPSNFE�CZ�BMM�JOTVSFE�QFSTPOT�XI P
CFDPNF�B�NFNCFS�PG�UI F�DPPQFSBUJWF�XI FO�FOUFSJOH�JOUP�BO�JOTVSBODF�QPMJDZ�BHSFFNFOU�XJUI �UI F�DPPQFSBUJWF��5I F
HFOFSBM�NFFUJOH�PG�� �' FCSVBSZ�� � � � �FYQBOEFE�UI JT�CZ�BEEJOH�UI F�6JUWBBSU[ PSHQMBO�PG�%&- " �#FMHJVN
�XI JDI �NFBOT�UI BU
OFXMZ�JOTVSFE�QFSTPOT�JO�#FMHJVN�DBO�CFDPNF�B�NFNCFS�PG�UI F�DPPQFSBUJWF�TJODF�� �0 DUPCFS�� � � � �

TVQQPSU�NFNCFST�JO�XPSE�BOE�EFFE�CZ�TFSWJOH�UI F�JOUFSFTUT�PG�JUT�NFNCFST�
QPMJDZI PMEFST�BOE�DP�JOTVSFE�B�EJHOJGJFE�BOE�BGGPSEBCMF�GVOFSBM�
QSPNPUF�UI F�SFQVUBUJPO�PG�UI F�MJGF�JOTVSBODF�NBSLFU�BOE�UI F�GVOFSBM�TFDUPS�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/governance-risk-management/corporate-governance?toc_resource=component%3E%3D%3C2120.2
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5I JT�JT�B�TJNQMJGJFE�SFQSFTFOUBUJPO�PG�UI F�MFHBM�TUSVDUVSF�PG�%&- " �( SPVQ��5I JT�TI PXT�UI F�NPTU
JNQPSUBOU�QBSUT�JODMVEJOH�UI F�BDUJWJUJFT�JOTVSBODF
�GVOFSBM�BOE�DPPQFSBUJWF�JOOPWBUJPO�

%&- " �$P¶QFSBUJF�6" �JODMVEFT�%&- " �) PMEJOH�/ 7�BOE�7PPS�&MLBBS�) PMEJOH�/ 7��5I F�#PBSE�NFNCFST�PG�UI F�DPPQFSBUJWF
BSF�BMTP�UI F�#PBSE�NFNCFST�PG�UI FTF�UXP�FOUJUJFT�

*O�%FDFNCFS�� � � � 
�%&- " �) PMEJOH�/ 7�BOE�: BSEFO�) PMEJOH�#7�MFHBMMZ�NFSHFE
�XJUI �%&- " �) PMEJOH�/ 7�CFDPNJOH�UI F
SFNBJOJOH�DPNQBOZ��5I F�I PMEJOH�JODMVEFT�UI SFF�QSJODJQBM�DPNQBOJFT��%&- " �/ BUVSB��FO�MFWFOTWFS[ FLFSJOHFO�/ 7
	 I FSFBGUFS��%&- " �/ BUVSB
 
�%&- " �6JUWBBSUWFS[ PSHJOH�/ 7�BOE�%&- " �) PMEJOH�#FMHJVN�/ 7�

%&- " �/ BUVSB�BDDPNNPEBUFT�BMM�%VUDI 
�#FMHJBO�BOE�( FSNBO�JOTVSBODF�BDUJWJUJFT
�JODMVEJOH�UI PTF�PG�: BSEFO��5I F�( FSNBO
BDUJWJUJFT�BSF�DBSSJFE�PVU�BT�B�CSBODI �PG�%VUDI �JOTVSBODF�BDUJWJUJFT�

%&- " �6JUWBBSUWFS[ PSHJOH�/ 7�JT�SFTQPOTJCMF�GPS�GVOFSBM�BDUJWJUJFT�JO�UI F�/ FUI FSMBOET��5I F�#FMHJBO�GVOFSBM�BDUJWJUJFT�BSF
DPWFSFE�CZ�UI F�%&- " �) PMEJOH�#FMHJVN�/ 7�

5I F�QSJODJQBM�DPNQBOJFT�JODMVEF�TVCTJEJBSJFT�BOE�QBSUJDJQBUJPOT��%&- " �) PMEJOH�/ 7�BMXBZT�HPWFSOT�UI F�QSJODJQBM
DPNQBOJFT��&BDI �QSJODJQBM�DPNQBOZ�HPWFSOT�JUT�TVCTJEJBSJFT��*O�BEEJUJPO
�FBDI �DPNQBOZ�NBZ�I BWF�B�EJSFDUPS��5I F
BVUI PSJUZ�PG�FBDI �EJSFDUPS�JT�EFGJOFE�QFS�DPNQBOZ�JO�JUT�TUBUVUFT
�BOE�UI F�BVUI PSJTBUJPO�SFHVMBUJPOT�GPS�UI F�SFMFWBOU
DPNQBOZ�TFHNFOU�BOE�JO�UI F�$I BNCFS�PG�$PNNFSDF�SFHJTUSBUJPOT�

7PPS�&MLBBS�) PMEJOH�/ 7�XBT�FTUBCMJTI FE�UP�QSPNPUF�TPMJEBSJUZ�BOE�DPPQFSBUJWF�CVTJOFTT�JO�UI F�/ FUI FSMBOET�WJB�UI F
FTUBCMJTI NFOU�PG�PS�JOWFTUNFOU�JO�QBSUJFT�XJUI �TPDJBM�NJTTJPOT�UI BU�I FMQ�QFPQMF�

1FSN JUT�BOE�TVQFSWJTJPO

5I F�SFHJTUSBUJPO�OVNCFS�PG�%&- " �DPPQFSBUJWF�BU�UI F�$I BNCFS�PG�$PNNFSDF�JT��� � � � � � � �

%&- " �/ BUVSB�( SPVQ�JT�TVQFSWJTFE�CZ�5I F�/ FUI FSMBOET�" VUI PSJUZ�GPS�' JOBODJBM�. BSLFUT�	 " ' . 
 �BOE�%VUDI �DFOUSBM�CBOL
	%/ #
 
�BOE�JT�SFHJTUFSFE�VOEFS�MJDFODF�OVNCFS�� � � � � � � � ��5I F�$I BNCFS�PG�$PNNFSDF�SFHJTUSBUJPO�OVNCFS�PG�%&- "
/ BUVSB�JT��� � � � � � � �
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%&- " �DPPQFSBUJWF�I POPSBSZ�N FN CFST

%&- " �#FMHJVN�DPNQSJTFT�JOTVSBODF�BDUJWJUJFT�BDDPNNPEBUFE�CZ�UI F�%VUDI �DPNQBOZ�%&- " �/ BUVSB�( SPVQ
�BOE�GVOFSBM
BDUJWJUJFT�UI BU�BSF�QBSU�PG�#FMHJBO�DPNQBOJFT��*OTVSBODF�BDUJWJUJFT�BSF�SFBMJTFE�XJUI JO�UI F�FOUJUZ�%&- " �&OUFSQSJTFT�/ 7
�UI F
JOTVSBODF�BDUJWJUJFT�BSF�DBSSJFE�PVU�VOEFS�UI F�MJDFODF�JTTVFE�CZ�%/ #�BOE�QSVEFOUJBM�TVQFSWJTJPO�BDUJWJUJFT�BSF�BMTP
PWFSTFFO�CZ�%/ #��8 JUI �SFHBSE�UP�UI F�TVQFSWJTJPO�PG�DPOEVDU
�%&- " �#FMHJVN�JT�BDDPVOUBCMF�UP�UI F�#FMHJBO�' JOBODJBM
4FSWJDFT�BOE�. BSLFUT�" VUI PSJUZ�	 ' 4. " 
 �

. BSLFUJOH�BOE�TBMFT�BDUJWJUJFT�JO�( FSNBOZ�UBLF�QMBDF�WJB�B�CSBODI �JO�%¼TTFMEPSG�	BSUJDMF�� �� � � �%VUDI �' JOBODJBM�4VQFSWJTJPO
" DU
 ��" MM�PUI FS�BDUJWJUJFT�UBLF�QMBDF�BU�UI F�I FBE�PGGJDF�PG�%&- " �/ BUVSB�( SPVQ�JO�&JOEI PWFO�	%&- " �/ FUI FSMBOET
 �5I F
BDUJWJUJFT�JO�( FSNBOZ�DPNF�VOEFS�UI F�JOEFQFOEFOU�CVTJOFTT�TFHNFOU�%&- " �/ FUI FSMBOET��4VQFSWJTJPO�JT�DBSSJFE�PVU�CZ
UI F�#VOEFTBOTUBMU�G¼S�' JOBO[ EJFOTUMFJTUVOHTBVGTJDI U�JO�( FSNBOZ�

. FN CFST

0 OMZ�OBUVSBM�QFSTPOT�DBO�CFDPNF�B�NFNCFS�PG�UI F�DPPQFSBUJWF��5P�CFDPNF�B�NFNCFS
�UI FZ�NVTU�FOUFS�JOUP�BO
	JOTVSBODF
 �BHSFFNFOU�BT�EFUFSNJOFE�CZ�UI F�HFOFSBM�NFFUJOH��5I F�DPPQFSBUJWF�JT�EJWJEFE�JOUP�� � �HFPHSBQI JDBM
EFQBSUNFOUT��5I F�OVNCFST
�OBNFT�BOE�CPVOEBSJFT�PG�UI F�EFQBSUNFOUT�BSF�EFTDSJCFE�JO�UI F�SVMFT�PG�QSPDFEVSF��&BDI
NFNCFS�PG�UI F�DPPQFSBUJWF�JT�QBSU�PG�B�EFQBSUNFOU�`

#FMHJBO�QPMJDZI PMEFST�I BWF�BMTP�CFFO�BCMF�UP�CFDPNF�NFNCFST�PG�UI F�DPPQFSBUJWF
�TJODF�' FCSVBSZ�� � � � 
�JOJUJBMMZ�BT�QBSU
PG�UI F�&JOEI PWFO�EFQBSUNFOU��" �TFQBSBUF�#FMHJBO�EFQBSUNFOU�XJMM�CF�FTUBCMJTI FE�PODF�B�UPUBM�PG�� � � 
� � � �NFNCFST�I BT
CFFO�SFBDI FE�

. S�' �) �+��#PPOT

. S�+�" �( ��%JSLT

. S�8 �. ��WBO�EFO�( PPSCFSHI

. S�4�$�+�+��, PSUNBOO

. S�+��, SFNFST

. S�" �+�. ��- BVWFOCFSH

. S�$�$�. ��- JCSFHUT

. S�+�1��EF�1FOEFS

0 O�� �' FCSVBSZ�� � � � �XF�XFSF�TBE�UP�MFBSO�UI BU�I POPSBSZ�NFNCFS�BOE�GPSNFS�4VQFSWJTPSZ�#PBSE�NFNCFS�. S�" �8 �. ��WBO
EF�; BOEF�I BE�QBTTFE�BXBZ��) F�XBT�BO�FOUI VTJBTUJD�TVQQPSUFS�PG�UI F�DPPQFSBUJWF�GPS�NBOZ�ZFBST�

( FOFSBM�N FFUJOH
5I F�HFOFSBM�NFFUJOH�PG�%&- " �( SPVQ�BDUT�BT�UI F�ÈI JHI FTU�MFWFM�TI BSFI PMEFSÉ�BOE�JT�GPSNFE�CZ�JOEJWJEVBMT�DI PTFO�GSPN�UI F
NFNCFST�PG�UI F�DPPQFSBUJWF��5P�CFDPNF�B�NFNCFS�PG�UI F�HFOFSBM�NFFUJOH�JU�JT�QSFGFSSFE�UI BU�UI F�DBOEJEBUF�I BT�CFFO�B
NFNCFS�PG�UI F�%&- " �DPPQFSBUJWF�GPS�PWFS�GJWF�ZFBST�

5I F�HFOFSBM�NFFUJOH�DPOTJTUT�PG�POF�NFNCFS�BOE�POF�SFQMBDFNFOU�NFNCFS�GSPN�FBDI �EFQBSUNFOU�

" �DPNQSFI FOTJWF�BOE�VQ�UP�EBUF�PWFSWJFX�PG�NFNCFST�QFS�EFQBSUNFOU�DBO�CF�GPVOE�PO�UI F�%&- " �XFCTJUF�WJB
I UUQT���XXX�EFMB�OM�PWFS�EFMB�PWFS�DPPQFSBUJF�EFMB�HPWFSOBODF�BMHFNFOF�WFSHBEFSJOH

#PUI �UI F�NFNCFST�BOE�UI FJS�SFQMBDFNFOUT�BUUFOE�UI F�HFOFSBM�NFFUJOHT
�XI JDI �JO�QSJODJQMF�UBLF�QMBDF�UXJDF�B�ZFBS�

5I F�NFFUJOHT�EJTDVTT�JTTVFT�JNQPSUBOU�UP�UI F�%&- " �DPPQFSBUJWF
�TVDI �BT�

5I F�HFOFSBM�NFFUJOH�JT�BMTP�BTLFE�UP�DPOTJEFS�EFWFMPQNFOUT�JNQPSUBOU�UP�UI F�DPPQFSBUJWF�BT�XFMM�BT�JTTVFT�TVDI �BT�UI F
%&- " �DI BSJUZ�GVOET
�DPNQMBJOU�QSPDFEVSFT�BOE�GVOFSBM�NFUI PET�

5I F�CVTJOFTT�QMBO�GPS�UI F�DPNJOH�ZFBS�
5I F�BOOVBM�SFQPSU�PG�UI F�DPODMVEFE�CPPL�ZFBS�
%FUFSNJOJOH�UI F�GJOBODJBM�TUBUFNFOUT�BOE�EJTDI BSHJOH�UI F�&YFDVUJWF�BOE�4VQFSWJTPSZ�#PBSE�
" QQSPWJOH�DI BOHFT�UP�%&- " �JOTVSBODF�QSPEVDUT�SFMBUFE�UP�BMM�QPMJDZI PMEFST�TVDI �BT�UI F�BOOVBM�QSFNJVN�JODSFBTF�PG
%&- " �6JUWBBSU1MBO�
5I F�BQQPJOUNFOU�PG�	4VQFSWJTPSZ
 �#PBSE�NFNCFST�`

https://www.dela.nl/over-dela/over-cooperatie-dela/governance/algemene-vergadering
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$POGJEFOUJBM�DPN N JUUFF
*O�BEEJUJPO�UP�UI F�HFOFSBM�NFNCFS�DPVODJM
�UI FSF�JT�B�DPOGJEFOUJBM�DPNNJUUFF�XJUI �GPVS�NFNCFST�TFMFDUFE�GSPN�BOE�CZ�UI F
HFOFSBM�NFFUJOH�

5I F�DPOGJEFOUJBM�DPNNJUUFF�JT�UBTLFE�XJUI �QSPNPUJOH�DPPQFSBUJPO�CFUXFFO�UI F�HFOFSBM�NFFUJOH�BOE�UI F�&YFDVUJWF�#PBSE
BOE�4VQFSWJTPSZ�#PBSE�XJUI JO�UI F�GSBNFXPSL�PG�UI F�HFOFSBM�NFFUJOHÉT�BVUI PSJUJFT��*O�WJFX�PG�UI JT�UBTL
�UI F�DPOGJEFOUJBM
DPNNJUUFF�JT�JOWJUFE�CZ�UI F�4VQFSWJTPSZ�#PBSE�UP�NFFU�XJUI �UI FN�QSJPS�UP�FBDI �HFOFSBM�NFFUJOH��*O�BEEJUJPO
�UI F
DPNNJUUFF�I BT�BU�MFBTU�POF�NFFUJOH�B�ZFBS�XJUI �UI F�&YFDVUJWF�#PBSE�

&WFSZ�NFNCFS�PG�UI F�DPOGJEFOUJBM�DPNNJUUFF�JT�TFMFDUFE�GPS�B�QFSJPE�PG�OP�NPSF�UI BO�GPVS�ZFBST��0 OF�NFNCFS�TUFQT
EPXO�FBDI �ZFBS�JO�BDDPSEBODF�XJUI �B�TDI FEVMF�ESBXO�VQ�CZ�UI F�DPNNJUUFF��" �NFNCFS�XI P�TUFQT�EPXO�DBO�CF
JNNFEJBUFMZ�SF�FMFDUFE��5I F�NBYJNVN�UFSN�PO�UI F�DPOGJEFOUJBM�DPNNJUUFF�JT�� � �ZFBST�

4VQFSWJTPSZ�#PBSE

5I F�4VQFSWJTPSZ�#PBSE�DPOTJTUT�PG�BU�MFBTU�GJWF�BOE�BU�NPTU�TFWFO�OBUVSBM�QFSTPOT�BT�EFUFSNJOFE�CZ�UI JT�#PBSE��*G
QPTTJCMF
�UI FSF�BSF�UXP�NFNCFST�XI P�BSF�BMTP�	SFQMBDFNFOU
 �NFNCFST�PG�UI F�HFOFSBM�NFFUJOH��5I F�DPNQPTJUJPO�PG�UI F
4VQFSWJTPSZ�#PBSE�JT�TVDI �UI BU�UI F�DPNCJOBUJPO�PG�FYQFSJFODF
�FYQFSUJTF�BOE�JOEFQFOEFODF�PG�JUT�NFNCFST�NFFUT�UI F
4VQFSWJTPSZ�#PBSE�QSPGJMF�BOE�BMMPXT�JU�UP�QFSGPSN�JUT�WBSJPVT�EVUJFT��5I F�NFNCFST�BSF�BQQPJOUFE�CZ�UI F�HFOFSBM�NFFUJOH
CBTFE�PO�UI F�TVHHFTUJPO�PG�UI F�4VQFSWJTPSZ�#PBSE�

5I F�UBTLT�BOE�EVUJFT�PG�UI F�4VQFSWJTPSZ�#PBSE�JODMVEF�PWFSTFFJOH
�NPOJUPSJOH�BOE�QSPWJEJOH�BEWJDF�UP�UI F�&YFDVUJWF
#PBSE�PO�

*O�BEEJUJPO
�UI F�4VQFSWJTPSZ�#PBSE�FOTVSFT�

5I F�4VQFSWJTPSZ�#PBSÈFWBMVBUFT�UI F�SFNVOFSBUJPO�QPMJDZ�BOE�UI F�GVODUJPOJOH�PG�UI F�&YFDVUJWF�#PBSE��5I F�DI BJS�JT�UI F
QPJOU�PG�DPOUBDU�GPS�BOZ�BMMFHFE�JSSFHVMBSJUJFT�SFHBSEJOH�UI F�GVODUJPOJOH�PG�&YFDVUJWF�#PBSE�NFNCFST�

*O�GVMGJMMJOH�JUT�EVUJFT
�4VQFSWJTPSZ�#PBSE�NFNCFST�GPDVT�PO�UI F�JOUFSFTUT�PG�UI F�DPPQFSBUJWF�BOE�JUT�BTTPDJBUFE
DPNQBOJFT��5I FZ�DBSFGVMMZ�DPOTJEFS�UI F�JOUFSFTUT�PG�UI F�WBSJPVT�TUBLFI PMEFST�PG�UI F�DPPQFSBUJWF�JO�EPJOH�TP
�JODMVEJOH
NFNCFST�BOE�FNQMPZFFT��5I F�4VQFSWJTPSZ�#PBSE�JUTFMG�JT�SFTQPOTJCMF�GPS�UI F�RVBMJUZ�PG�JUT�PXO�GVODUJPOJOH�

3FHVMBUJPOT
5I F�4VQFSWJTPSZ�#PBSE�I BT�JOUFSOBM�SFHVMBUJPOT�UI BU�QSPWJEF�SVMFT�GPS�JUT�EFDJTJPO�NBLJOH�QSPDFTT��5I F�SFHVMBUJPOT�BSF
ESBXO�VQ�CZ�UI F�4VQFSWJTPSZ�#PBSE�BOE�DPOGJSNFE�CZ�UI F�HFOFSBM�NFFUJOH��5I FZ�TFSWF�BT�B�TVQQMFNFOU�UP�UI F�SFHVMBUJPOT
BOE�HVJEFMJOFT�UI BU�BQQMZ�UP�UI F�4VQFSWJTPSZ�#PBSE�CBTFE�PO�%VUDI �MFHJTMBUJPO�BOE�UI F�DPPQFSBUJWFÉT�TUBUVUFT�

" QQPJOUNFOU�BOE�UFSN
&BDI �4VQFSWJTPSZ�#PBSE�NFNCFS�JT�BQQPJOUFE�GPS�B�QFSJPE�PG�VQ�UP�GPVS�ZFBST
�JO�UI F�VOEFSTUBOEJOH�UI BU�B�NFNCFS�XJMM
TUFQ�EPXO�BU�UI F�MBUFTU�BGUFS�UI F�GJSTU�HFOFSBM�NFFUJOH�I FME�BGUFS�GPVS�ZFBST�I BWF�QBTTFE�TJODF�UI FJS�MBUFTU�BQQPJOUNFOU��"
NFNCFS�XI P�JT�TUFQQJOH�EPXO�DBO�CF�SFBQQPJOUFE�JNNFEJBUFMZ
�JOTPGBS�BT�UI F�NBYJNVN�UFSN�PG�� � �ZFBST�JT�OPU
FYDFFEFE�

UI F�SFBMJTBUJPO�PG�UI F�HPBMT�PG�UI F�DPPQFSBUJWF�
UI F�TUSBUFHZ�BOE�SJTLT�SFMBUFE�UP�JUT�BDUJWJUJFT�
UI F�TFUVQ�BOE�GVODUJPOJOH�PG�JOUFSOBM�SJTL�NBOBHFNFOU�BOE�DPOUSPM�TZTUFNT�
UI F�GJOBODJBM�SFQPSUJOH�QSPDFTT�
DPNQMJBODF�XJUI �MFHJTMBUJPO
�SFHVMBUJPOT�BOE�UI F�SJTL�QPMJDZ�`

DPNQMJBODF�XJUI �BOE�FOGPSDFNFOU�PG�UI F�DPSQPSBUF�HPWFSOBODF�TUSVDUVSF�
BQQSPWJOH�UI F�GJOBODJBM�TUBUFNFOUT
�CVEHFU�BOE�NBUFSJBM�DBQJUBM�JOWFTUNFOUT�
TFMFDUJOH�BOE�BQQPJOUJOH�UI F�FYUFSOBM�BDDPVOUBOU�BOE�BVEJUPS�
BQQSPWJOH�UI F�SJTL�UPMFSBODF�
OPNJOBUJOH�NFNCFST�PG�UI F�&YFDVUJWF�#PBSE�GPS�BQQPJOUNFOU�BOE�SFTJHOBUJPO�
EFUFSNJOJOH�UI F�SFNVOFSBUJPO�QPMJDZ�
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$PNNJUUFFT
5I F�4VQFSWJTPSZ�#PBSE�I BT�BO�BVEJU�DPNNJUUFF
�SJTL�DPNNJUUFF�BOE�B�SFNVOFSBUJPO�BOE�BQQPJOUNFOU�DPNNJUUFF�

1BSUJDJQBUJPOT
5I F�NFNCFST�PG�UI F�4VQFSWJTPSZ�#PBSE�PG�UI F�%&- " �DPPQFSBUJWF�BSF�BMTP�BQQPJOUFE�BT�4VQFSWJTPSZ�#PBSE�NFNCFS�GPS
%&- " �) PMEJOH�/ 7�BOE�%&- " �/ BUVSB��5I F�FTUBCMJTI NFOU�PG�B�4VQFSWJTPSZ�#PBSE�XBT�DPNQVMTPSZ�GPS�%&- " �/ BUVSB�( SPVQ
CBTFE�PO�UI F�%VUDI �' JOBODJBM�4VQFSWJTJPO�" DU�

1FSTPOBM�EFUBJMT�PG�UI F�4VQFSWJTPSZ�#PBSE

5I F�4VQFSWJTPSZ�#PBSE�I BT�TJY�NFNCFST��" MM�BSF�QBSU�PG�UI F�4VQFSWJTPSZ�#PBSE�PG�%&- " �$P¶QFSBUJF�6" 
�%&- " �) PMEJOH�/ 7
BOE�%&- " �/ BUVSB��FO�MFWFOTWFS[ FLFSJOHFO�/ 7�

. S�+�8 �5I ��	+PI O
�WBO�EFS�4UFFO�	� � � � 

�DI BJS

. BMF
�%VUDI �DJUJ[ FO��" QQPJOUFE�JO�� � � � 
�DVSSFOUMZ�TFSWJOH�GJSTU�UFSN��' VODUJPO��QSPGFTTJPOBM�TVQFSWJTPS
�%( " �" OTUFFO
) PMEJOH�#7��0 UI FS�BEEJUJPOBM�GVODUJPOT��DI BJS�PG�4VQFSWJTPSZ�#PBSE�PG�#JODL#BOL�/ 7
�DI BJS�PG�4VQFSWJTPSZ�#PBSE�PG
1SJODFTT�4QPSUTHFBS�� �5SBWFMMFS�#7
�NFNCFS�PG�UI F�&YFDVUJWF�#PBSE�PG�4UBEI PME�	3BOETUBE
 �*OTVSBODFT�4" �BOE�4UBEI PME
3FJOTVSBODFT�4" 
�NFNCFS�PG�&YFDVUJWF�#PBSE�PG�7FSFOJHJOH�" &( 0 / 
�" NCBTTBEPS�GPS�3PZBM�$PODFSUHFCPVX�0 SDI FTUSB�

. S�+�+�" ��	) BOT
�- FFOBBST�	� � � � 

�WJDF�DI BJS

. BMF
�%VUDI �DJUJ[ FO��" QQPJOUFE�JO�� � � � ��$VSSFOUMZ�JO�TFDPOE�UFSN��1PTJUJPO��QSPGFTTJPOBM�TVQFSWJTPS��" EEJUJPOBM�GVODUJPOT�
NFNCFS�PG�&YFDVUJWF�#PBSE�PG�4UJDI UJOH�+PI O�WBO�( FVOTGPOET
�DI BJS�PG�4VQFSWJTPSZ�#PBSE�PG�4UJDI UJOH�) FU�, MPPTUFS
#SFEB
�DI BJS�PG�&YFDVUJWF�#PBSE�PG�4UJDI UJOH�7JB�/ PCFM
�$I BJS�PG�" EWJTPSZ�#PBSE�PG�*- ' " �#7�

. S�( �$�" �. ��	' SJUT
�WBO�#SFF�	� � � � 

�TFDSFUBSZ

. BMF
�%VUDI �DJUJ[ FO��" QQPJOUFE�JO�� � � � �CZ�NFNCFST�PG�UI F�HFOFSBM�NFFUJOH
�DVSSFOUMZ�JO�GJSTU�UFSN��1PTJUJPO��QSPGFTTJPOBM
TVQFSWJTPS��" EEJUJPOBM�GVODUJPOT��DPVODJM�NFNCFS�PG�7FSFOJHJOH�&JHFO�) VJT�`

. T�8 �" �1�+��	8 JMMFNJFO
�$BEFSJVT�WBO�7FFO�	� � � � 

' FNBMF
�%VUDI �DJUJ[ FO��" QQPJOUFE�JO�� � � � �BOE�OPX�JO�UI JSE�UFSN��1PTJUJPO��QSPGFTTJPOBM�TVQFSWJTPS
�%( " �$BBEKF�#7�
" EEJUJPOBM�GVODUJPOT��NFNCFS�PG�4VQFSWJTPSZ�#PBSE�PG�6OJMFWFS�/ FEFSMBOE�) PMEJOHT�#7
�DI BJS�PG�UI F�3FWJFX�$PNNJUUFF
1FOTJPFOGPOET�- MPZET�3FHJTUFS�/ FEFSMBOE
�NFNCFS�PG�4VQFSWJTPSZ�#PBSE�PG�8 POJOHDPSQPSBUJF�5SJWJSF
�NFNCFS�PG
4VQFSWJTPSZ�#PBSE�PG�0 OEFSOFNJOHTQFOTJPFOGPOET�$BQHFNJOJ�`
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. T�( �. ��	( FPSHFUUF
�' JKOFNBO�	� � � � 

' FNBMF
�%VUDI �DJUJ[ FO��" QQPJOUFE�JO�� � � � 
�DVSSFOUMZ�JO�GJSTU�UFSN��1PTJUJPO��DI BJS�PG�&YFDVUJWF�#PBSE�PG�I FBMUI �JOTVSBODF
DPNQBOZ�; JMWFSFO�, SVJT��" EEJUJPOBM�GVODUJPOT��WJDF�DI BJS�PG�; PSHWFS[ FLFSBBST�/ FEFSMBOE
�&YFDVUJWF�#PBSE�NFNCFS�PG
, BOTGPOET�

. S�( �) �$��	( FPSHFT
�EF�. ©SJT�	� � � � 


. BMF
�%VUDI �DJUJ[ FO��" QQPJOUFE�JO�� � � � �CZ�NFNCFST�PG�UI F�HFOFSBM�NFFUJOH
�DVSSFOUMZ�TFSWJOH�GJSTU�UFSN��1PTJUJPO��FYUFSOBM
DPOTVMUBOU�$PSQPSBUF�' JOBODF
�' PSFOTJDT�� �3FDPWFSZ�+PBOLOFDI U��" EEJUJPOBM�GVODUJPOT��NFNCFS�PG�4VQFSWJTPSZ�#PBSE�PG
0 NSPFQ�#SBCBOU
�NFNCFS�PG�4VQFSWJTPSZ�#PBSE�PG�) Z� $BSF�#7
�NFNCFS�PG�4VQFSWJTPSZ�#PBSE�PG�$BFMVT�#7
�DI BJS�PG
4VQFSWJTPSZ�#PBSE�PG�. BUJTTF�#7
�NFNCFS�PG�4VQFSWJTPSZ�#PBSE�PG�5I FBUFSGFTUJWBM�#PVMFWBSE�	VOUJM�� � � � 
 
�CPBSE
NFNCFS�BU�4UJDI UJOH�4' 0 �

&YFDVUJWF�#PBSE

5I F�DPPQFSBUJWF�I BT�BO�&YFDVUJWF�#PBSE
�XI JDI �DPOTJTUT�PG�B�OVNCFS�PG�OBUVSBM�QFSTPOT�UP�CF�EFUFSNJOFE�CZ�UI F
4VQFSWJTPSZ�#PBSE��8 JUI �UI F�FYDFQUJPO�PG�MJNJUBUJPOT�JOEJDBUFE�JO�UI F�TUBUVUFT
�UI F�&YFDVUJWF�#PBSE�NBOBHFT�UI F
DPPQFSBUJWF�BOE�JUT�DBQJUBM��5I F�&YFDVUJWF�#PBSE�DBO�EFUFSNJOF�XI JDI �TQFDJBM�UBTLT�XJMM�CF�BSF�BTTJHOFE�UP�XI JDI �PG�JUT
NFNCFST��5I F�UBTL�EJTUSJCVUJPO�NVTU�CF�BQQSPWFE�CZ�UI F�4VQFSWJTPSZ�#PBSE�

1FSTPOBM�EFUBJMT�PG�UI F�&YFDVUJWF�#PBSE

. S�&��	&E[ P
�%PFWF�	� � � � 

�$&0 
�DI BJS

. BMF
�%VUDI �DJUJ[ FO��1PTJUJPO�JO�UI F�%&- " �( SPVQ��$&0 
�DI BJS�PG�&YFDVUJWF�#PBSE�	TJODF�� � � � 
 ��' PDBM�BSFBT��TUSBUFHZ

JOUFSOBUJPOBMJTBUJPO�BOE�HFOFSBM�QPMJDZ��" DUJWF�BT�. BOBHJOH�%JSFDUPS�PG�%&- " �/ FUI FSMBOET�	TJODF�� � � � 
 ��&NQMPZNFOU
QFSJPE��JOEFGJOJUF��" EEJUJPOBM�GVODUJPOT��DI BJS�PG�&YFDVUJWF�#PBSE�PG�OBUJPOBM�GVOFSBM�NVTFVN�5PU�; PWFS
�DI BJS�PG
4VQFSWJTPSZ�#PBSE�&JOEI PWFO�� � � 
�DI BJS�PG�4UJDI UJOH�1SPNPUPST�7BO�" CCFNVTFVN
�DI BJS�PG�7FSFOJHJOH�*NQBDU�� � � 

#PBSE�. FNCFS�PG�%&- " �DI BSJUZ�GVOE
�NFNCFS�PG�" EWJTPSZ�#PBSE�PG�#SBCBOUTF�%BH
�NFNCFS�PG�" EWJTPSZ�#PBSE�0 3. *5�

. S�+�" �. ��	+BDL
�WBO�EFS�1VUUFO�	� � � � 

�$$0 
�WJDF�DI BJS

. BMF
�%VUDI �DJUJ[ FO��1PTJUJPO�JO�UI F�%&- " �( SPVQ��$$0 
�NFNCFS�PG�&YFDVUJWF�#PBSE�	TJODF�� � � � 
 �BOE�EFQVUZ�DI BJS�	TJODF
� � � � 
 ��' PDBM�BSFBT��TUSBUFHZ�BOE�7PPS�&MLBBS�) PMEJOH��" MTP�BDUJWF�BT�%JSFDUPS�PG�%&- " �/ FUI FSMBOET�	TJODF�� � � � 
 �
&NQMPZNFOU�QFSJPE��JOEFGJOJUF��" EEJUJPOBM�GVODUJPOT��DI BJS�PG�4UJDI UJOH�0 OCFQFSLU�( FOJFUFO
�NFNCFS�PG�4VQFSWJTPSZ
#PBSE�6 / $�) PMEJOH�#7�	VOUJM�� �� �� � � � 
 �

. S�+�- �3��	+PO
�WBO�%JKL�	� � � � 

�$' 30

. BMF
�%VUDI �DJUJ[ FO��1PTJUJPO�JO�UI F�%&- " �( SPVQ��$' 30 
�NFNCFS�PG�&YFDVUJWF�#PBSE�	TJODF�� � � � 
 ��' PDBM�BSFBT��TUSBUFHZ

GJOBODF�BOE�SJTL�NBOBHFNFOU��&NQMPZNFOU�QFSJPE�JOEFGJOJUF��" EEJUJPOBM�GVODUJPOT��USFBTVSFS�PG�4UJDI UJOH�- PT�/ J±PT

CPBSE�NFNCFS�4UJDI UJOH�%FSEFOHFMEFO�. VOUFOCVSH�" EWPDBUVVS�	GSPN�" QSJM�� � � � 
 
�NFNCFS�PG�4VQFSWJTPSZ�#PBSE�BOE
DI BJS�PG�BVEJU�DPNNJUUFF�' JOBODFT�BOE�3FBM�&TUBUF�BU�4UJDI UJOH�0 LUPCFS�	VOUJM�+VOF�� � � � 
 ��
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*OEFQFOEFOU�CVTJOFTT�TFHN FOUT�BOE�EJSFDUPST

5I F�HSPVQ�JODMVEFT�JOEFQFOEFOU�CVTJOFTT�TFHNFOUT�	 ; #0 T
 
�PG�XI JDI �UI FSF�XFSF�UXP�BU�UI F�UJNF�PG�XSJUJOH�UI JT�SFQPSU�
%&- " �/ FUI FSMBOET�BOE�%&- " �#FMHJVN��&BDI �CVTJOFTT�TFHNFOU�I BT�JUT�PXO�NBOBHFNFOU�UFBN�UI BU�SFQPSUT�UP�UI F
&YFDVUJWF�#PBSE
�POF�NFNCFS�PG�XI JDI �JT̀QSJNBSJMZ�SFTQPOTJCMF�GPS�B�TFHNFOU��5I F�NBOBHFNFOU�UFBN�I BT�SFHVMBUJPOT
UI BU�JODMVEF�UI F�SFTQPOTJCJMJUJFT�BOE�BVUI PSJTBUJPOT�PG�UI F�UFBN�`

%&- " �/ FUI FSMBOET�EJSFDUPST

' SPN�MFGU�UP�SJHI U��+BDL�WBO�EFS�1VUUFO�	WJDF�DI BJS�GVOFSBM�TFSWJDFT
 
�7©SPOJRVF�, MBBTTFO�	 GVOFSBM�DBSF
 
�3PPT�' MFVSFO�	 ) 3
 

&E[ P�%PFWF�	$&0 
 
�" MGP�. FMJTTF�	 *5
 
�( PEFMJFWF�WBO�7FMTFO�	$' 0 
 �BOE�$I SJT�#FBVMFO�	JOTVSBODF


" O�JOEFQFOEFOU�CVTJOFTT�TFHNFOU�NBOBHFNFOU�UFBN�JT�UBTLFE�XJUI �JNQMFNFOUJOH�UI F�TUSBUFHZ
�NBOBHJOH�BOE
QSPWJEJOH�NBOBHFNFOU�JOGPSNBUJPO�GPS�UI F�DPOTPMJEBUJPO�PG�UI F�HSPVQ
�EFBMJOH�XJUI �GPSNBM�MFHBM�JTTVFT
�BOE�TPVOE
EFDJTJPO�NBLJOH�BT�EFGJOFE�JO�UI F�TUBUVUFT�PG�UI F�TFHNFOU�BOE�UI F�SFHVMBUJPOT��5I JT�NBOBHFNFOU�NPEFM�FOTVSFT
QSPGFTTJPOBM�BOE�XFMM�CBMBODFE�PQFSBUJPOT�XJUI �QSPQFS�DI FDLT�BOE�CBMBODFT�

%&- " �#FMHJVN �EJSFDUPST

' SPN�MFGU�UP�SJHI U��) BOOB�; JKMTUSB�	 ) 3
 
�#SVOP�. PPST�	$' 0 
 
�4BOESB�4DI FMMFLFOT�	$&0 
 
�8 JN�%FMQMBDF�	 GVOFSBMT
 �BOE
( FFSU�%FTDI PPMNFFTUFS�	JOTVSBODF
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1PMJDZ

1PMJDZ�UI BU�BQQMJFT�UP�UI F�FOUJSF�HSPVQ�GBMMT�VOEFS�UI F�SFTQPOTJCJMJUJFT�PG�UI F�&YFDVUJWF�#PBSE�BOE�JT�DPOTJEFSFE�HSPVQ
QPMJDZ��1PMJDZ�UI BU�SFMBUFT�UP�BO�JOEFQFOEFOU�CVTJOFTT�TFHNFOU�DPNFT�VOEFS�UI F�SFTQPOTJCJMJUJFT�PG�UI F�NBOBHFNFOU
UFBN�PG�UI BU�TFHNFOU��5I F�NBOBHFNFOU�UFBNT�PG�UI F�JOEFQFOEFOU�CVTJOFTT�TFHNFOUT�EFUFSNJOF�UI FJS�PXO�QPMJDZ�XJUI JO
UI FTF�GSBNFXPSLT��( SPVQ�QPMJDZ�JTTVFT�JODMVEF�CSBOEJOH
�*5
�EBUB�NBOBHFNFOU
�TFDVSJUZ
�QSJWBDZ
�JOWFTUNFOUT
�DBQJUBM
NBOBHFNFOU
�0 34" 
�" - . 
�GJTDBM�UBY
�SFQPSUJOH�� �DPOUSPM
�DPNNVOJDBUJPOT
�$43
�SFNVOFSBUJPO
�SJTL�NBOBHFNFOU�BOE
JOUFSOBM�DPOUSPM�

*OWFTUN FOUT

%&- " �( SPVQÉT�JOWFTUNFOU�BDUJWJUJFT�BSF�SVO�GSPN�UI F�/ FUI FSMBOET��%&- " �I BT�BO�JOWFTUNFOU�BEWJTPSZ�DPNNJUUFF�	#" $

XI JDI �I BT�BO�BEWJTPSZ�BOE�FWBMVBUJOH�SPMF�UP�UI F�&YFDVUJWF�#PBSE�PO�JOWFTUNFOUT��*O�BEEJUJPO
�JU�JT�BTLFE�GPS�BEWJDF
SFHBSEJOH�QPMJDZ�QSPQPTBMT
�QPMJDZ�DI BOHFT�BOE�UI F�JNQMFNFOUBUJPO�PG�QPMJDZ�JO�UI JT�GJFME��*G�UI F�DPNNJUUFFÉT�BEWJDF�JT
JHOPSFE�CZ�UI F�&YFDVUJWF�#PBSE
�UI F�&YFDVUJWF�#PBSE�NVTU�SFQPSU�UI JT�UP�UI F�4VQFSWJTPSZ�#PBSE��5I F�JOWFTUNFOU�BEWJTPSZ
DPNNJUUFF�I BT�BO�FYQMJDJU�BEWJTPSZ�SPMF�BOE�FWBMVBUFT�XI FUI FS�QSPQPTBMT�BSF�DPOTJTUFOU
�DPNQSFI FOTJWF�BOE�TPVOE�XJUI
SFHBSE�UP�SFUVSO�BOE�SJTL��5I F�&YFDVUJWF�BOE�4VQFSWJTPSZ�#PBSE�NBJOUBJO�UI FJS�PXO�SFTQPOTJCJMJUJFT��5I F�JOWFTUNFOU
BEWJTPSZ�DPNNJUUFF�JT�DPNQPTFE�PG�BU�MFBTU�UI SFF�FYUFSOBM�NFNCFST�XI P�BSF�BQQPJOUFE�CZ�UI F�4VQFSWJTPSZ�#PBSE�BT
QSPQPTFE�CZ�UI F�&YFDVUJWF�#PBSE�

*OUFHSJUZ

%&- " �GJOET�JU�JNQPSUBOU�UP�I BWF�B�DPOTJTUFOUMZ�QSPGFTTJPOBM�BOE�XFMM�CBMBODFE�CVTJOFTT�XJUI �BQQSPQSJBUF�DI FDLT�BOE
CBMBODFT�XJUI JO�UI F�SJHI U�DVMUVSF��5I F�DVMUVSF�PG�%&- " �JT�DI BSBDUFSJTFE�CZ�UI F�WBMVFT�PG�FOHBHFNFOU
�JOUFHSJUZ�BOE
FOUSFQSFOFVSTI JQ�

" O�JNQPSUBOU�QBSU�PG�%&- " ÉT�JOUFHSJUZ�QPMJDZ�JT�UP�FOTVSF�UI BU�FWFSZ�%&- " �FNQMPZFF�BDUT�XJUI �JOUFHSJUZ��5I JT�NFBOT�UI BU
FNQMPZFFT�BSF�I POFTU
�PQFO
�DMFBS�BOE�NFUJDVMPVT��5P�GVSUI FS�EFGJOF�UI F�UFSN�JOUFHSJUZ�GPS�FNQMPZFFT
�XF�I BWF�QVCMJTI FE
B�DPEF�PG�DPOEVDU�UI BU�JOEJDBUFT�UI F�SVMFT�FNQMPZFFT�TI PVME�GPMMPX�UP�FOI BODF�UI FJS�JOUFHSJUZ�PO�WBSJPVT�GPDBM�BSFBT��5I F
DPEF�GPDVTFT�PO�JTTVFT�TVDI �BT�DPOGMJDUT�PG�JOUFSFTU�BOE�DPSSVQUJPO
�JNQSPQFS�CFI BWJPVS
�SFQPSUJOH�NBMQSBDUJDFT

VOBVUI PSJTFE�DPNQFUJUJPO�BOE�QSJWBUF�JOWFTUNFOU�USBOTBDUJPOT�

5I F�DPEF�PG�DPOEVDU�BOE�VOEFSMZJOH�SFHVMBUJPOT�BSF�CBTFE�PO�JOUFSOBM�BOE�FYUFSOBM�MFHJTMBUJPO�BOE�SFHVMBUJPOT
�BOE�XFSF
ESBXO�VQ�GPS�%&- " �/ FUI FSMBOET��%&- " �#FMHJVN�I BT�BO�JOUFHSJUZ�DPEF�XJUI �VOEFSMZJOH�SFHVMBUJPOT�XI JDI �BSF�GPDVTFE
TQFDJGJDBMMZ�PO�UI F�#FMHJBO�TJUVBUJPO�BOE�NBSLFU
�JODMVEJOH�MFHJTMBUJPO��%&- " �( FSNBOZ�I BT�DPNQPTFE�B�I BOECPPL�SFMBUFE
UP�JOUFHSJUZ�XI JDI �JT�CBTFE�PO�UI F�%VUDI �DPEF�PG�DPOEVDU�BOE�JO�BDDPSEBODF�XJUI �( FSNBO�MFHJTMBUJPO�

%&- " ÉT�&YFDVUJWF�#PBSE�JT�SFTQPOTJCMF�GPS�SFBMJTJOH�BEFRVBUF�TBGFHVBSET�SFMBUFE�UP�JOUFHSJUZ�JO�%&- " ÉT�CVTJOFTT�QSBDUJDFT�
" MM�FNQMPZFFT�BSF�SFTQPOTJCMF�GPS�JNQMFNFOUJOH�JOUFHSJUZ�JO�%&- " ÉT�PQFSBUJPOT�
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3JTL�N BOBHFN FOU
3JTL�NBOBHFNFOU�NBLFT�B�EJSFDU�DPOUSJCVUJPO�UP�MPOH�UFSN�HPBMT�BOE�QSPWJEFT�BO�JOTJHI U�JOUP�UI F�TFOTJUJWJUJFT�BOE
DPSSFMBUJPOT�PG�TUSBUFHJD
�GJOBODJBM
�PQFSBUJPOBM�BOE�DPNQMJBODF�SJTLT�UP�FOTVSF�UI BU�%&- " �DBO�FGGFDUJWFMZ�BEESFTT
EFWFMPQNFOUT�BOE�UBLF�UJNFMZ�BDUJPO�UP�SFBMJTF�JUT�HPBMT�BOE�TFDVSF�DPOUJOVJUZ�PG�UI F�PSHBOJTBUJPO�

. PEFM

%&- " �BQQMJFT�UI F�ÈUI SFF�MJOFT�PG�EFGFODFÉ�NPEFM�GPS�UI F�TFUVQ�PG�UI F�NBOBHFNFOU�BOE�DPOUSPM�PG�SJTLT�

5I F�JOEFQFOEFODF�PG�UI F�TFDPOE�BOE�UI JSE�MJOFT�JT�BO�JNQPSUBOU�TUBSUJOH�QPJOU�UP�FOTVSF�UI JT�NPEFM�GVODUJPOT�QSPQFSMZ

XI JDI �JT�XI Z�JU�JT�TBGFHVBSEFE��5I F�PWFSWJFX�CFMPX�TI PXT�B�TDI FNBUJD�SFQSFTFOUBUJPO�PG�UI F�NPEFM�

5I F�GJSTU�MJOF�JT�QSJNBSJMZ�SFTQPOTJCMF�GPS�SFBMJTJOH�UI F�GPSNVMBUFE�HPBMT�PG�UI F�DPNQBOZ�BOE�UI F�EFNPOTUSBCMF
SFBMJTBUJPO�PG�JOUFSOBM�DPOUSPM�NFBTVSFT�BOE�FGGFDUJWF�SJTL�NBOBHFNFOU��3FTQPOTJCJMJUJFT�PG�UI F�GJSTU�MJOF�JODMVEF�UI F
PQFSBUJPOT
�SFTVMUT
�EFGJOJUJPO�PG�SJTL�BQQFUJUF
�NBOBHFNFOU�BOE�DPNQMJBODF�XJUI �JOUFSOBM�DPOUSPM�NFBTVSFT�
5I F�TFDPOE�MJOF�QSPWJEFT�BEWJDF
�DPPSEJOBUFT
�TBGFHVBSET�BOE�FWBMVBUFT�Æ�JOEFQFOEFOUMZ�GSPN�UI F�GJSTU�MJOF�Æ�XI FUI FS
PS�OPU�UI F�GJSTU�MJOF�JT�BDUVBMMZ�UBLJOH�SFTQPOTJCJMJUZ�BOE�PQFSBUJOH�XJUI JO�UI F�SJTL�UPMFSBODF�PG�%&- " �
5I F�UI JSE�MJOF�FOTVSFT�BEEJUJPOBM�TFDVSJUZ�PG�UI F�RVBMJUZ�PG�JOUFSOBM�DPOUSPM�WJB�BVEJUT�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/governance-risk-management/risk-management?toc_resource=component%3E%3D%3C2121.2
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1SPDFTT

%&- " �I BT�B�QSPDFTT�GPS�SJTL�NBOBHFNFOU�UI BU�FOTVSFT�BO�JOTJHI U�JOUP�UI F�NBJO�SJTLT�BOE�PQQPSUVOJUJFT�JO�BMM
DJSDVNTUBODFT�BOE�UI BU�PQQPSUVOJUJFT
�SJTLT�BOE�BQQMJDBCMF�DPOUSPM�NFBTVSFT�BSF�BMXBZT�DBSFGVMMZ�XFJHI FE��5I F�SJTL
NBOBHFNFOU�QSPDFTT�JT�DPOUJOVPVT�BT�TVNNBSJTFE�CFMPX�

*EFOUJGZJOH�SJTLT

3JTL�JEFOUJGJDBUJPO�JT�QSJNBSJMZ�UI F�SFTQPOTJCJMJUZ�PG�UI F�GJSTU�MJOF��5I F�TFDPOE�MJOF�QFSJPEJDBMMZ�BOBMZTFT�UI F�SJTLT�JEFOUJGJFE
CZ�UI F�GJSTU�MJOF�BOE�TVQQMFNFOUT�UI FN�XI FSF�OFDFTTBSZ
�XJUI �B�TQFDJBM�GPDVT�PO�VQDPNJOH�SJTLT��5I JT�BOBMZTJT�JT�UI FO
EJTDVTTFE�JO�NFFUJOHT�CFUXFFO�UI F�GJSTU
�TFDPOE�BOE�UI JSE�MJOF�

%FUFSN JOJOH�SJTL�BQQFUJUF�BOE�SJTL�MJN JUT

5I F�&YFDVUJWF�#PBSE�FWBMVBUFT�UI F�SJTL�QSPGJMF�FWFSZ�ZFBS�CBTFE�PO�QSFEFUFSNJOFE�PQFSBUJPOBM�HPBMT�BOE�UI F�DBQBDJUZ�PG
UI F�PSHBOJTBUJPO��*O�BEEJUJPO
�UI F�#PBSE�EFUFSNJOFT�UI F�SJTLT�%&- " �JT�QSFQBSFE�UP�UBLF�Æ�CBTFE�PO�JUT�SJTL�QSPGJMF�Æ�UP
BDI JFWF�JUT�TUSBUFHJD�HPBMT
�JO�MJOF�XJUI �JUT�SJTL�BQQFUJUF��*O�BEEJUJPO�UP�UI F�JOUFOEFE�HPBMT
�JU�JT�FTTFOUJBM�UI BU�UI F�DPOUJOVJUZ
PG�UI F�PSHBOJTBUJPO�JT�TFDVSFE��5I F�SJTL�BQQFUJUF�DPOTJTUT�PG�UI F�SJTL�BQQFUJUF�TUBUFNFOUT�BOE�UI F�EFDMBSBUJPOT�PO�RVBMJUZ
BOE�RVBOUJUZ��5I FTF�BSF�USBOTMBUFE�JOUP�SJTL�MJNJUT�BOE�SJTL�UPMFSBODFT�UP�FOBCMF�DPOUJOVPVT�NPOJUPSJOH�BOE�DPOUSPM�

5I F�NPTU�JNQPSUBOU�RVBMJUBUJWF�TUBUFNFOUT�GSPN�UI F�SJTL�BQQFUJUF�BSF�

"̀ �EFUBJMFE�FYQMBOBUJPO�PG�UI FTF�SJTLT�JT�JODMVEFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�

%&- " �BDDFQUT�OP�EJTQSPQPSUJPOBUF�QSFNJVN�JODSFBTFT�
%&- " �BDDFQUT�TJHOJGJDBOU�NBSLFU�SJTLT�BT�UI F�UBLJOH�PG�TVDI �SJTLT�JT�BO�FYQMJDJU�QBSU�PG�JUT�CVTJOFTT�NPEFM�
%&- " �EPFT�OPU�BDDFQU�TJHOJGJDBOU�DPTU�PWFSSVOT�BT�B�SFTVMU�PG�JUT�SFHVMBS�PQFSBUJPOT�
%&- " �BDDFQUT�OP�GPSN�PG�JOUFSOBM�PS�FYUFSOBM�GSBVE�
%&- " �BDDFQUT�OP�SJTLT�UI BU�DPVME�GVOEBNFOUBMMZ�UI SFBUFO�%&- " ÉT�SFQVUBUJPO�
%&- " �EPFT�OPU�BDDFQU�JODSFBTFE�SJTLT�SFMBUFE�UP�JOGPSNBUJPO�TFDVSJUZ�PS�DZCFS�TFDVSJUZ�
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. BOBHJOH�SJTLT

5P�FOTVSF�UI F�SJTLT�SFNBJO�XJUI JO�UI F�EFTJSFE�CBOEXJEUI T
�%&- " �BQQMJFT�TVJUBCMF�SJTL�NJUJHBUJPO�TPMVUJPOT��*O�NPTU
TJUVBUJPOT�UI JT�JOWPMWFT�B�TVJUBCMF�NJY�PG�

*G�SJTLT�BSF�PVUTJEF�PG�UI F�QSFEFUFSNJOFE�SJTL�MJNJUT�Æ�BOE�UI FSFGPSF�MBSHFS�UI BO�EFTJSFE�Æ�NBOBHFNFOU�XJMM�UBLF�BEEJUJPOBM
SJTL�NJUJHBUJPO�NFBTVSFT��5I F�EFMJCFSBUF�CSFBDI �PG�SJTL�MJNJUT�JT�POMZ�BMMPXFE�XJUI �BQQSPWBM�GSPN�UI F�#PBSE
�BOE�POMZ�XI FO
PG�B�UFNQPSBSZ�OBUVSF��5I F�SJTL�BQQFUJUF�TUBUFNFOUT�XFSF�FWBMVBUFE�BOE�PQUJNJTFE�JO�MBUF�� � � � 
�JODMVEJOH�DI BOHFT�UP�UI F
UI SFTI PMET�

UFSNJOBUJOH�PS�PVUTPVSDJOH�BDUJWJUJFT�
SFEVDJOH�SJTLT�CZ�BQQMZJOH�QSFWFOUBUJWF�NFBTVSFT�
USBOTGFSSJOH�SJTLT�WJB�	SF
JOTVSBODF�BOE�PS�UI F�BQQMJDBUJPO�PG�DPOUSBDU�NBOBHFNFOU�
BDDFQUJOH�SJTLT�UI BU�DBO�CF�DBSSJFE�CZ�UI F�PSHBOJTBUJPO�JUTFMG�

. POJUPSJOH�BOE�SFQPSUJOH

. POJUPSJOH�BOE�FWBMVBUJOH�SJTLT�BOE�UI F�SJTL�NBOBHFNFOU�TZTUFN�BSF�JNQPSUBOU�QSFDPOEJUJPOT�GPS�UI F�UZQF�PG�MFBSOJOH
PSHBOJTBUJPO�UI BU�%&- " �BJNT�UP�CF�`

*O�BTTFTTJOH�B�SJTL�BO�FWBMVBUJPO�JT�NBEF�PG�XI FUI FS�JU�SFNBJOT�PVUTJEF�UI F�SJTL�BQQFUJUF�MFWFM��5I F�TUBSUJOH�QPJOU�JT�UI BU
SJTLT�FYDFFEJOH�UI F�BQQFUJUF�BSF�SFEVDFE�UP�B�MPXFS�SJTL�MFWFM�CBTFE�PO�B�HPPE�NJY�PG�SJTL�NJUJHBUJPO�TPMVUJPOT�`

5P�FOTVSF�DPOTUBOU�SJTL�NPOJUPSJOH
�NBOBHFNFOU�EFUFSNJOFT�, 3*T�	LFZ�SJTL�JOEJDBUPST
 �GPS�FBDI �SJTL�XJUI JO�UI F�SJTL
QSPGJMF
�NPOJUPST�UI F�EFWFMPQNFOU�PG�UI FTF�JOEJDBUPST�BU�MFBTU�PODF�QFS�RVBSUFS
�BOE�FWBMVBUFT�UI F�FYUFOU�UP�XI JDI �SJTL
MJNJUT�BOE�UPMFSBODFT�BSF�FYDFFEFE��&YUSB�NBOBHFNFOU�BDUJPOT�BSF�EFGJOFE�XI FO�CSFBDI FT�PDDVS��*O�BEEJUJPO
�UI F�TFDPOE
BOE�UI JSE�MJOF�QFSJPEJDBMMZ�SFQPSU�UP�UI F�#PBSE�`

. BOBHFNFOU�QFSJPEJDBMMZ�QBSUJDJQBUFT�JO�B�3JTL�$POUSPM�4FMG�" TTFTTNFOU�	3$4" 
 �QSPDFTT�XI JDI �SFTVMUT�JO�B�$POUSPM
4UBUFNFOU�	 *$4
 ��*O�BEEJUJPO
�UI F�*OUFSOBM�" VEJU�EFQBSUNFOU�FWBMVBUFT�UI F�TFUVQ�BOE�FGGFDUJWFOFTT�PG�UI F�SJTL
NBOBHFNFOU�TZTUFN�

0 XO�3JTL�BOE�4PMWFODZ�" TTFTN FOU

4PMWFODZ�**�SFRVJSFT�B�EFNPOTUSBCMZ�CBMBODFE�XFJHI JOH�VQ�PG�SJTL�NBOBHFNFOU
�DBQJUBM�NBOBHFNFOU�BOE�UI F�DPSQPSBUF
TUSBUFHZ��5I F�0 34" �JT�UI F�QSPDFTT�TUSVDUVSF�GPS�UI JT�BTTFTTNFOU�BOE�UI F�EFHSFF�PG�DPNQMJBODF�JT�TI PXO�JO�UI F�0 34"
SFQPSU��5I F�DPOUFOU�PG�UI F�TDFOBSJPT�BOE�TUSFTT�TDFOBSJPT�JT�EFUFSNJOFE�CZ�UI F�#PBSE�CFGPSF�UI F�0 34" �TUBSUT
�BGUFS
PCUBJOJOH�BEWJDF�GSPN�UI F�TFDPOE�MJOF�

. BOBHFNFOU�VTFT�UI F�0 XO�3JTL�BOE�4PMWFODZ�" TTFTTNFOU�	0 34" 
 �BU�MFBTU�PODF�B�ZFBS�PS�XI FO�EFWFMPQNFOUT�PDDVS
UI BU�NBZ�TJHOJGJDBOUMZ�BGGFDU�UI F�SJTL�QSPGJMF��5I JT�I FMQT�EFUFSNJOF�XI FUI FS�UI F�SJTL�QSPGJMF�JT�TUJMM�GJUUJOH�JO�MJHI U�PG�UI F
DPNQBOZ�HPBMT
�SJTL�BQQFUJUF�BOE�BWBJMBCMF�DBQJUBM�CVGGFST��7BSJPVT�TDFOBSJPT�BOE�TUSFTT�TDFOBSJPT�BSF�UBLFO�JOUP�BDDPVOU
JO�UI JT�QSPDFTT�

5I F�SFTVMUT�PG�UI F�0 34" �� � � � �TI PX�UI BU�%&- " ÉT�TPMWFODZ�QPTJUJPO�JT�SPCVTU��$PWFSBHF�TJHOJGJDBOUMZ�JODSFBTFE�JO�� � � �
EVF�UP�UI F�JOUFSFTU�SBUF�SJTFT�EVSJOH�UI F�ZFBS��5I JT�JT�JO�MJOF�XJUI �UI F�RVBMJUBUJWF�TUBUFNFOU��Ê%&- " �EPFT�OPU�BDDFQU
EJTQSPQPSUJPOBUF�QSFNJVN�JODSFBTFT�Ë

%&- " �I BT�OP�JOGMVFODF�PO�JOUFSFTU�SBUFT�PS�JOGMBUJPO�DVSWFT
�CVU�DBO�I BWF�TPNF�JNQBDU�PO�UI F�BNPVOU�PG�GVOFSBM�DPTUT�
5I F�0 34" �� � � � �TI PXFE�UI BU�TDFOBSJPT�XJUI �MPX�GVOFSBM�DPTU�JOGMBUJPO�	DPNCJOFE�XJUI �MPX�JOUFSFTU�SBUFT
 �DPVME�QVU
QSFTTVSF�PO�UI F�TPMWFODZ�BOE�PS�QSFNJVN�JODSFBTF�
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$BQJUBM�N BOBHFN FOU

$BQJUBM�QPMJDZ�JT�BJNFE�BU�NBJOUBJOJOH�B�TPMJE�TPMWFODZ�QPTJUJPO
�JO�XI JDI �%&- " �JT�DPOTUBOUMZ�MPPLJOH�GPS�B�HPPE�CBMBODF
CFUXFFO�UI F�BNPVOU�PG�DBQJUBM�	BTTFUT
 �JU�NBJOUBJOT�BOE�UI F�SJTLT�JU�GBDFT��*O�UI JT�GSBNFXPSL
�%&- " �I BT�EFGJOFE�B
NJOJNVN�OPSNBUJWF�WBMVF�PG�TPMWFODZ�XI JDI �%&- " �BMXBZT�BJNT�UP�FYDFFE��5I F�DBQJUBM�QPMJDZ�EFGJOFT�WBSJPVT�BDUJPOT
TI PVME�UI F�TPMWFODZ�SBUJP�ESPQ�CFMPX�UI F�CFODI NBSL��5I F�CFODI NBSL�GPS�FBDI �MJDFOTFE�FOUJUZ�	%&- " �$PPQFSBUJWF�BOE
%&- " �/ BUVSB
 �I BT�CFFO�FTUBCMJTI FE�BU�� � � �QFSDFOU�`

5I F�TPMWFODZ�SBUJP�XBT�DPOTUBOUMZ�I JHI FS�UI BO�UI F�TPMWFODZ�CFODI NBSL�EVSJOH�� � � � �`

' PS�NPSF�EFUBJMT�PO�SJTLT�BOE�I PX�UI FZ�BSF�NBOBHFE�QMFBTF�SFGFS�UP�UI F�GJOBODJBM�TUBUFNFOUT��È$POTPMJEBUFE�GJOBODJBM
TUBUFNFOUTÉ
�È/ PUFT�PO�UI F�DPOTPMJEBUFE�CBMBODF�TI FFU�BOE�JODPNF�TUBUFNFOUÉ
�È� ��3JTLÉ�
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' JOBODJBM�TUBUFN FOUT
`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements?toc_resource=component%3E%3D%3C29.2
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$POTPMJEBUFE�GJOBODJBM�TUBUFN FOUT
$POTPMJEBUFE�CBMBODF�TI FFU�PO�� � �� � �� � � �
" NPVOUT�Y�ã� 
� � � 3FG� ` � � �� � �� � � � ` � � �� � �� � � �

` ` ` ` ` `
" 44&54 ` ` ` ` `
` ` ` ` ` `
*OUBOHJCMF�GJYFE�BTTFUT � �� ` � � � 
� � � ` � � � 
� � �
` ` ` ` ` `
*OWFTUNFOUT � �� ` ` ` `
3FBM�FTUBUF ` � � � 
� � � ` � � � 
� � � `
1BSUJDJQBUJPOT ` � 
� � � ` � 
� � � `
0 UI FS�GJOBODJBM�JOWFTUNFOUT� ` ` ` ` `
��4I BSFT�BOE�PUI FS�WBSJBCMF�JODPNF�TFDVSJUJFT� ` � 
� � � 
� � � ` � 
� � � 
� � � `
��#POET�BOE�PUI FS�GJYFE�JODPNF�TFDVSJUJFT ` � 
� � � 
� � � ` � 
� � � 
� � � `
��%FSJWBUJWFT ` � � 
� � � ` � `
��. PSUHBHF�MPBOT ` � � � 
� � � ` � � � 
� � � `
��0 UI FS�MPBOT ` � � � 
� � � ` � � � 
� � � `
��3FBM�FTUBUF�GVOET ` � 
� � � 
� � � ` � 
� � � 
� � � `
��*OGSBTUSVDUVSF�GVOET ` � 
� � � 
� � � ` � � � 
� � � `
��" HSJDVMUVSBM�BOE�GPSFTUSZ�GVOET ` � � � 
� � � ` � `
��. PSUHBHF�GVOET ` � � � 
� � � ` � � � 
� � � `
��*OWFTUNFOUT�JO�DBTI �BOE�DBTI �FRVJWBMFOUT ` � � 
� � � ` � � 
� � � `
��0 UI FS�GJOBODJBM�JOWFTUNFOUT ` � � 
� � � ` � � 
� � � `
` ` ` � 
� � � 
� � � ` � 
� � � 
� � �

` ` ` ` ` `
3FDFJWBCMFT � �� ` � � � 
� � � ` � � 
� � �
` ` ` ` ` `
0 UI FS�BTTFUT � �� ` ` ` `
3FBM�FTUBUF�JO�PXO�VTF ` � � 
� � � ` � � 
� � � `
0 UI FS�JOUBOHJCMF�BTTFUT ` � � 
� � � ` � � 
� � � `
*OWFOUPSZ ` � 
� � � ` � 
� � � `
` ` ` � � � 
� � � ` � � � 
� � �

" DDSVBMT ` ` ` ` `
" DDSVFE�SFOU�BOE�JOUFSFTU ` � 
� � � ` � 
� � � `
" DDSVBMT ` � � 
� � � ` � � 
� � � `
` ` ` � � 
� � � ` � � 
� � �

` ` ` ` ` `
$BTI �BOE�DBTI �FRVJWBMFOUT ` ` � � � 
� � � ` � � � 
� � �
` ` ` ` ` `
50 5" - �" 44&54 ` ` � 
� � � 
� � � ` � 
� � � 
� � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements?toc_resource=component%3E%3D%3C579.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/consolidated-balance-sheet-on-31-12-2022?toc_resource=component%3E%3D%3C581.2
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" NPVOUT�Y�ã� 
� � � 3FG� ` � � �� � �� � � � ` � � �� � �� � � �

` ` ` ` ` `
- *" #*- *5*&4 ` ` ` ` `
` ` ` ` ` `
( SPVQ�FRVJUZ� ` ` ` ` `
&RVJUZ� � �� 
�� �� � 
� � � 
� � � ` � 
� � � 
� � � `
. JOPSJUZ�JOUFSFTU � �� � 
� � � ` � 
� � � `
` ` ` � 
� � � 
� � � ` � 
� � � 
� � �

` ` ` ` ` `
1SPWJTJPOT � �� ` � 
� � � ` � � � 
� � �
` ` ` ` ` `
5FDI OJDBM�QSPWJTJPOT � �� ` � 
� � � 
� � � ` � 
� � � 
� � �
` ` ` ` ` `
- POH�UFSN�MJBCJMJUJFT � �� � ` � � � 
� � � ` � � � 
� � �
` ` ` ` ` `
4I PSU�UFSN�EFCUT�BOE�BDDSVFE�MJBCJMJUJFT � �� � ` � � � 
� � � ` � � � 
� � �
` ` ` ` ` `
50 5" - �- *" #*- *5*&4 ` ` � 
� � � 
� � � ` � 
� � � 
� � �
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$POTPMJEBUFE�JODPN F�TUBUFN FOU�GPS�� � � �
" NPVOUT�Y�ã� 
� � � 3FG� ` � � � � ` � � � �

*ODPNF ` ` ` ` `
1SFNJVN�SFWFOVF � �� � � � 
� � � ` � � � 
� � � `
( SPTT�JOWFTUNFOU�SFTVMU � �� �� � � 
� � � ` � � � 
� � � `
5VSOPWFS�GVOFSBM�DPNQBOZ � �� � � � 
� � � ` � � � 
� � � `
0 UI FS�UVSOPWFS � �� � � ` � 
� � � `
` ` ` � � 
� � � ` � 
� � � 
� � �

$PTUT ` ` ` ` `
6OEFSXSJUJOH�DPTUT � �� � � � 
� � � ` � � � 
� � � `
" DRVJTJUJPO�DPTUT � �� � � 
� � � ` � � 
� � � `
&YUFSOBM�DPTUT�GVOFSBM�DPNQBOZ ` � � � 
� � � ` � � � 
� � � `
1FSTPOOFM�DPTUT � �� � � � 
� � � ` � � � 
� � � `
%FQSFDJBUJPOT � �� � � 
� � � ` � � 
� � � `
. BOBHFNFOU�DPTUT�JOWFTUNFOUT � �� � � 
� � � ` � � 
� � � `
0 UI FS�PQFSBUJPOBM�DPTUT� � �� � � � 
� � � ` � � 
� � � `
` ` ` � 
� � � 
� � � ` � � � 
� � �

( SPVQ�SFTVMU�GSPN�PSEJOBSZ�BDUJWJUJFT�CFGPSF�JOUFSFTU�
BOE�UBYFT

` ` �� � � 
� � � ` � � � 
� � �

` ` ` ` ` `
*OUFSFTU ` ` ` ` `
*OUFSFTU�JODPNF ` �� � � ` � � � `
*OUFSFTU�FYQFOTF ` � 
� � � ` � 
� � � `
` ` ` �� 
� � � ` �� 
� � �

( SPVQ�SFTVMU�GSPN�PSEJOBSZ�BDUJWJUJFT�CFGPSF�UBYFT ` ` �� � � 
� � � ` � � � 
� � �
` ` ` ` ` `
1SPGJU�TI BSJOH � �� ` � � 
� � � ` � 
� � �
` ` ` ` ` `
( SPVQ�SFTVMU�CFGPSF�UBYFT ` ` �� 
� � � 
� � � ` � � � 
� � �
` ` ` ` ` `
5BYFT� � �� � ` � � � 
� � � ` �� � 
� � �
` ` ` ` ` `
. JOPSJUZ�JOUFSFTU�SFTVMU ` ` � � � ` � � �
` ` ` ` ` `
( SPVQ�SFTVMU�BGUFS�UBYFT ` ` �� � � 
� � � ` � � � 
� � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/consolidated-income-statement-for-2022?toc_resource=component%3E%3D%3C582.2
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$POTPMJEBUFE�TUBUFN FOU�PG�DBTI GMPXT�GPS�� � � �
" NPVOUT�Y�ã� 
� � � 3FG� ` � � � � ` � � � �

` ` ` ` ` `
3FTVMU�BGUFS�UBYFT � �� ` �� � � 
� � � ` � � � 
� � �
` ` ` ` ` `
" EKVTUNFOUT�GPS� ` ` ` ` `
$I BOHFT�JO�WBMVF�PG�JOUBOHJCMF�GJYFE�BTTFUT � �� � � 
� � � ` � � 
� � � `
$I BOHFT�JO�WBMVF�PG�UBOHJCMF�GJYFE�BTTFUT � �� � � 
� � � ` � � 
� � � `
%FQSFDJBUJPO�PG�BMMPDBUFE�BDRVJTJUJPO�DPTUT � �� � � 
� � � ` � � 
� � � `
" EEJUJPO�UFDI OJDBM�QSPWJTJPO � �� � � � 
� � � ` � � � 
� � � `
$I BOHFT�JO�WBMVF�PG�JOWFTUNFOUT � �� � � � 
� � � ` �� � � 
� � � `
$I BOHFT�JO�WBMVF�PG�NJOPSJUZ�JOUFSFTU � �� �� � � ` �� � � `
0 UI FS�DI BOHFT�UP�FRVJUZ � �� � � � ` � � � `
$I BOHFT�UP�PUI FS�QSPWJTJPOT � �� �� � � 
� � � ` � � � 
� � � `
$I BOHFT�JO�PUI FS�JOUBOHJCMF�BTTFUT � �� � ` �� � 
� � � `
` ` � � � 
� � � ` �� � 
� � � `

$I BOHF�JO�XPSLJOH�DBQJUBM� ` ` ` ` `
$I BOHFT�JO�JOWFOUPSZ ` � � � ` � � `
$I BOHFT�JO�SFDFJWBCMFT � �� � � � 
� � � ` �� � 
� � � `
$I BOHFT�JO�BDDSVFE�BTTFUT ` �� 
� � � ` �� 
� � � `
$I BOHFT�JO�TI PSU�UFSN�EFCUT � �� � �� � 
� � � ` � � � 
� � � `
` ` � � 
� � � ` � � � 
� � � `

` ` ` � � � 
� � � ` � � 
� � �
5PUBM�DBTI GMPX�GSPN�PQFSBUJPOBM�BDUJWJJUFT ` ` � � � 
� � � ` � � � 
� � �
` ` ` ` ` `
*OUFSFTU�SFDFJWFE� ` � � � ` � � � `
*OUFSFTU�QBJE ` �� 
� � � ` �� 
� � � `
$PSQPSBUF�JODPNF�UBY ` �� � 
� � � ` �� � 
� � � `
` ` ` �� � 
� � � ` �� � 
� � �

$BTI GMPX�GSPN�PQFSBUJPOBM�BDUJWJUJFT 	B
 ` � � � 
� � � ` � � � 
� � �

` ` ` ` ` `
*OWFTUNFOUT�BOE�BDRVJTJUJPOT ` ` ` ` `
��JO�JOUBOHJCMF�GJYFE�BTTFUT � �� �� � 
� � � ` �� � 
� � � `
��JO�QBSUJDJQBUJPOT � �� � ` �� 
� � � `
��JO�SFBM�FTUBUF � �� �� � 
� � � ` �� � 
� � � `
��JO�MPBOT�BOE�TFDVSJUJFT � �� �� 
� � � 
� � � ` �� 
� � � 
� � � `
��JO�PUI FS�JOUBOHJCMF�BTTFUT � �� �� � 
� � � ` �� � 
� � � `
��JO�PUI FS�GJOBODJBM�JOWFTUNFOUT � �� �� � � ` �� � � `
��JO�BDRVJTJUJPO�: BSEFO�) PMEJOH�#7 ` � ` �� 
� � � `
` ` ` �� 
� � � 
� � � ` �� 
� � � 
� � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/consolidated-statement-of-cashflows-for-2022?toc_resource=component%3E%3D%3C583.2
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$POTPMJEBUFE�TUBUFN FOU�PG�DBTI GMPXT�GPS�� � � � 
�DPOUJOVFE

" NPVOUT�Y�ã� 
� � � 3FG� ` � � � � ` � � � �

` ` ` ` ` `
%JTQPTBMT
�QBZNFOUT�BOE�TBMFT ` ` ` ` `
��JO�JOUBOHJCMF�GJYFE�BTTFUT � �� � ` � 
� � � `
��JO�QBSUJDJQBUJPOT � �� �� � � ` �� � `
��JO�SFBM�FTUBUF � �� � � � 
� � � ` � � � 
� � � `
��JO�MPBOT�BOE�TFDVSJUJFT � �� � 
� � � 
� � � ` � 
� � � 
� � � `
��JO�PUI FS�JOUBOHJCMF�BTTFUT � �� � 
� � � ` � 
� � � `
��JO�PUI FS�GJOBODJBM�JOWFTUNFOUT � �� � ` � `
` ` ` � 
� � � 
� � � ` � 
� � � 
� � �

$BTI GMPX�GSPN�JOWFTUNFOU�BOE�GVOE�BDUJWJUJFT 	C
 ` �� � � 
� � � ` �� � � 
� � �

` ` ` ` ` `
$BTI GMPX�NJOPSJUZ�JOUFSFTU � �� � � � ` � � � `
1BZNFOU�BOE�CPSSPXJOH�PG�MPOH�UFSN�MJBCJMJUJFT � �� � �� 
� � � ` �� � 
� � � `
8 JUI ESBX�MPOH�UFSN�MJBCJMJUJFT � �� � � ` � `
$BTI GMPX�GSPN�GJOBODJOH�BDUJWJUJFT 	D
 ` �� 
� � � ` �� � 
� � �

` ` ` ` ` `
$I BOHF�JO�DBTI �BOE�DBTI �FRVJWBMFOUT�PO�CBMBODF� 	B
� 	C
� 	D
 ` �� � � 
� � � ` � � 
� � �
` ` ` ` ` `
$BTI �BOE�DBTI �FRVJWBMFOUT�PO�� �+BOVBSZ ` ` � � � 
� � � ` � � � 
� � �
$BTI �BOE�DBTI �FRVJWBMFOUT�SFDFJWFE�GSPN�BDRVJTJUJPO�
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/ PUFT�PO�UI F�DPOTPMJEBUFE�CBMBODF�TI FFU�BOE�JODPN F
TUBUFN FOU

� ��( FOFSBM�OPUFT

� �� �" DUJWJUJFT
5I F�BDUJWJUJFT�PG�%&- " �$P¶QFSBUJF�6" �	È%&- " �DPPQFSBUJWF�
 
�XJUI �JUT�TUBUVUPSZ�PGGJDF�JO�&JOEI PWFO
�0 VEF�4UBETHSBDI U�� 

$P$�OVNCFS��� � � � � � � 
�BOE�JUT�HSPVQ�DPNQBOJFT�	È%&- " �( SPVQÉ
 �JOWPMWF�JOTVSBODF
�JOWFTUNFOUT�BOE�GVOFSBM�TFSWJDFT�
5I F�JOTVSBODF�QSPEVDUT�BSF�GVOFSBM�JOTVSBODF
�MJGF�JOTVSBODF�BOE�TBWJOHT�QMBOT��5I F�JOTVSBODF�BDUJWJUJFT�UBLF�QMBDF�JO�UI F
/ FUI FSMBOET
�#FMHJVN�BOE�( FSNBOZ��5I F�GVOFSBM�TFSWJDFT�UBLF�QMBDF�JO�UI F�/ FUI FSMBOET�BOE�#FMHJVN��*OWFTUNFOU
BDUJWJUJFT�BSF�NBOBHFE�DFOUSBMMZ�GSPN�UI F�/ FUI FSMBOET�

� �� �$POTPMJEBUJPO
%&- " �DPPQFSBUJWF�JT�BU�UI F�I FBE�PG�B�HSPVQ�PG�MFHBM�QFSTPOT��5I F�DPOTPMJEBUJPO�JODMVEFT�UI F�GJOBODJBM�EBUB�PG�UI F�%&- "
DPPQFSBUJWF
�JUT�HSPVQ�DPNQBOJFT�BOE�PUI FS�MFHBM�QFSTPOT�PWFS�XI JDI �JU�I BT�EFDJTJWF�DPOUSPM�BOE�DFOUSBM�NBOBHFNFOU�
( SPVQ�DPNQBOJFT�BSF�MFHBM�QFSTPOT�PWFS�XI JDI �%&- " �DPPQFSBUJWF�I BT�EFDJTJWF�DPOUSPM
�XI FUI FS�EJSFDUMZ�PS�JOEJSFDUMZ

CFDBVTF�JU�I BT�UI F�NBKPSJUZ�PG�UI F�WPUFT�PS�DBO�DPOUSPM�UI F�GJOBODJBM�BOE�PQFSBUJPOBM�BDUJWJUJFT�JO�PUI FS�XBZT��5I JT�UBLFT
JOUP�BDDPVOU�QPUFOUJBM�WPUJOH�SJHI UT�UI BU�DBO�CF�FYFSDJTFE�EJSFDUMZ�PO�UI F�CBMBODF�TI FFU�EBUF�

5I F�HSPVQ�DPNQBOJFT�BOE�PUI FS�MFHBM�QFSTPOT�PWFS�XI JDI �%&- " �DPPQFSBUJWF�I BT�EFDJTJWF�DPOUSPM�PS�DFOUSBM�NBOBHFNFOU
BSF�JODMVEFE�JO�UI F�DPOTPMJEBUJPO�GPS�� � � �QFSDFOU��5I F�NJOPSJUZ�JOUFSFTU�JO�UI F�HSPVQ�FRVJUZ�BOE�HSPVQ�SFTVMU�BSF�TUBUFE
JOEJWJEVBMMZ�

*O�UI F�FWFOU�PG�BO�JOUFSFTU�JO�B�KPJOU�WFOUVSF
�UI JT�JOUFSFTU�JT�DPOTPMJEBUFE�QSPQPSUJPOBMMZ��" �KPJOU�WFOUVSF�JT�BO�BHSFFNFOU�UP
DPPQFSBUF�JO�XI JDI �UI F�DPOUSPM�JT�FRVBMMZ�EJWJEFE�CFUXFFO�UI F�UXP�TI BSFI PMEFST�

*OUFSDPNQBOZ�USBOTBDUJPOT
�QSPGJUT�BOE�NVUVBM�SFDFJWBCMFT�BOE�EFCUT�CFUXFFO�HSPVQ�DPNQBOJFT�BOE�PUI FS�MFHBM�QFSTPOT
JODMVEFE�JO�UI F�DPOTPMJEBUJPO�BSF�FMJNJOBUFE��6OSFBMJTFE�MPTTFT�PO�JOUFSDPNQBOZ�USBOTBDUJPOT�BSF�BMTP�FMJNJOBUFE�VOMFTT
BO�JNQBJSNFOU�BQQMJFT��7BMVBUJPO�QSJODJQMFT�PG�HSPVQ�DPNQBOJFT�BOE�PUI FS�MFHBM�QFSTPOT�JODMVEFE�JO�UI F�DPOTPMJEBUJPO
BSF�BEKVTUFE�XI FSF�OFDFTTBSZ�UP�BMJHO�UI FN�UP�UI F�WBMVBUJPO�QSJODJQMFT�BQQMJFE�CZ�%&- " �( SPVQ�

" T�UI F�JODPNF�TUBUFNFOU�GPS�%&- " �DPPQFSBUJWF�JT�JODMVEFE�JO�UI F�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT
�UI F�DPNQBOZ�
POMZ̀GJOBODJBM�TUBUFNFOUT�POMZ�JODMVEFT�B�SFGMFDUJPO�PG�BO�BCSJEHFE�JODPNF�TUBUFNFOU�JO�BDDPSEBODF�XJUI �" SUJDMF�� �� � � �PG
UI F�%VUDI �$JWJM�$PEF�	 I FSFBGUFS��%$$
 �

5I F�PSHBOJTBUJPOBM�DI BSU�PG�UI F�DPNQBOJFT�JODMVEFE�JO�UI F�DPOTPMJEBUJPO�PG�%&- " �( SPVQ�JT�QSPWJEFE�CFMPX��5I JT�DI BSU
JODMVEFT�UI F�EBUB�SFRVJSFE�BT�PG�� � �� � �� � � � �CBTFE�PO�" SUJDMFT�� �� � � �BOE�� �� � � �%$$�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement?toc_resource=component%3E%3D%3C584.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes?toc_resource=component%3E%3D%3C597.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/11-activities?toc_resource=component%3E%3D%3C605.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/12-consolidation?toc_resource=component%3E%3D%3C607.2


�$�Q�Q�X�D�O���U�H�S�R�U�W���' �( �/�$���* �U�R�X�S����������

����

� �%&- " �DPPQFSBUJWF�I BT�HVBSBOUFFE�MJBCJMJUJFT�PG�UI FTF�HSPVQ�DPNQBOJFT�BT�NFBOU�JO�BSUJDMF�� �� � � �%$$��5I JT�NFBOT�UI FZ
BSF�FYFNQU�GSPN�UI F�PCMJHBUJPO�UP�GJMF�BT�UI FJS�GJHVSFT�BSF�DPOTPMJEBUFE�JO�UI JT�GJOBODJBM�TUBUFNFOUT�

1BSBHSBQI �� �� �JODMVEFT�BO�PWFSWJFX�PG�UI F�QBSUJDJQBUJPOT�UI BU�BSF�OPU�DPOTPMJEBUFE�

5I F�GPMMPXJOH�NFSHFST�BOE�BDRVJTJUJPOT�I BE�UBLFO�QMBDF�JO�%&- " �( SPVQ�JO�� � � � �
5I F�TBMF�BOE�EFMJWFSZ�PG�BMM�TI BSFT�JO�UI F�DBQJUBM�PG�: BSEFO�6JUWBBSU[ PSH�#7�BOE�: BSEFO�6JUWBBSUGBDJMJUFJUFO�#7�CZ
: BSEFO�) PMEJOH�#7�UP�%&- " �) PMEJOH�/ 7
�GPMMPXFE�CZ�B�NFSHFS�CFUXFFO�: BSEFO�6JUWBBSU[ PSH�#7�BOE�: BSEFO
6JUWBBSUGBDJMJUFJUFO�#7�BT�DPNQBOJFT�DFBTJOH�UP�FYJTU�BOE�%&- " �6JUWBBSUWFS[ PSHJOH�/ 7�BT�UI F�BDRVJSJOH�DPNQBOZ�
5I F�TBMF�BOE�EFMJWFSZ�PG�� � �QFSDFOU�PG�UI F�TI BSFT�JO�UI F�DBQJUBM�PG�6JUWBBSUDFOUSVN�; XPMMF�#7�CZ�: BSEFO�) PMEJOH�#7
UP�%&- " �6JUWBBSUWFS[ PSHJOH�/ 7�
5I F�TBMF�BOE�EFMJWFSZ�PG�BMM�TI BSFT�JO�UI F�DBQJUBM�PG�: BSEFO�%FQPTJUPGPOET�#7�CZ�: BSEFO�) PMEJOH�#7�UP�%&- "
6JUWBBSUWFS[ PSHJOH�/ 7
�GPMMPXFE�CZ�B�NFSHFS�CFUXFFO�: BSEFO�%FQPTJUPGPOET�#7�BT�UI F�DPNQBOZ�DFBTJOH�UP�FYJTU�BOE
%&- " �%FQPTJUPGPOET�#7�BT�UI F�BDRVJSJOH�DPNQBOZ�
5I F�TBMF�BOE�EFMJWFSZ�PG�BMM�TI BSFT�JO�UI F�DBQJUBM�PG�5FNQFSP�#7�CZ�: BSEFO�) PMEJOH�#7�UP�%&- " �6JUWBBSUWFS[ PSHJOH
/ 7�
. PUI FS�EBVHI UFS�NFSHFS�CFUXFFO�: BSEFO�) PMEJOH�#7�BT�UI F�DPNQBOZ�DFBTJOH�UP�FYJTU�BOE�%&- " �) PMEJOH�/ 7�BT�UI F
BDRVJSJOH�DPNQBOZ�



�$�Q�Q�X�D�O���U�H�S�R�U�W���' �( �/�$���* �U�R�X�S����������

����

" MM�UI F�BGPSFNFOUJPOFE�NFSHFST�BOE�BDRVJTJUJPOT�XFSF�QSPDFTTFE�SFUSPBDUJWFMZ�	 � �+BOVBSZ�� � � � 
 �WJB�UI F��DBSSZ�PWFS
BDDPVOUJOH��NFUI PE��5I F�NFSHFST�BOE�BDRVJTJUJPOT�JO�UI F�HSPVQ�JOWPMWF�USBOTBDUJPOT�XJUI �BTTPDJBUFE�QBSUJFT�XI JDI �BSF
QSPDFTTFE�CBTFE�PO�CPPL�WBMVF��5I FTF�USBOTBDUJPOT�XFSF�OPU�CBTFE�PO�TUBOEBSE�NBSLFU�DPOEJUJPOT�

5I F�GPMMPXJOH�USBOTBDUJPOT�BMTP�UPPL�QMBDF�JO�CPPL�ZFBS�� � � � �

. FSHFS�CFUXFFO�: BSEFO�7BTUHPFE�#7�BOE�: BSEFO�7BTUHPFE�**�#7�BT�DPNQBOJFT�DFBTJOH�UP�FYJTU�BOE�%&- "
$SFNBUPSJB�( SPFQ�#7�BT�UI F�BDRVJSJOH�DPNQBOZ�
. FSHFS�CFUXFFO�" #�$SFNBUPSJVN�%&- " �#7�BT�UI F�DPNQBOZ�DFBTJOH�UP�FYJTU�BOE�%&- " �$SFNBUPSJB�( SPFQ�#7�BT�UI F
BDRVJSJOH�DPNQBOZ�
. FSHFS�CFUXFFO�%&- " �7BTUHPFE�. BOBHFNFOU�#�7��BT�UI F�DPNQBOZ�DFBTJOH�UP�FYJTU�BOE�%&- " �7BTUHPFE�#�7��BT
BDRVJSJOH�DPNQBOZ�

%&- " �7BTUHPFE�#FMHJ«�#7�BDRVJSFE�BOE�SFDFJWFE�BMM�TI BSFT�JO�UI F�DBQJUBM�PG�UI F�GPMMPXJOH�FOUJUJFT�JO�CPPL�ZFBS�� � � � �
*NNP�+) - �43- 
�- FT�' V©SBJMMFT�43- 
�( ) %�. BOBHFNFOU�43- 
�6JUWBBSUWFS[ PSHOJOH�7BO�5FOEFMPP���7FSI BHFO�#7�BOE
7BO�5FOEFMPP�#7� 5̀I FTF�FOUJUJFT�BMTP�NFSHFE�XJUI �%&- " �7BTUHPFE�#FMHJ«�#7�JO�UI F�ZFBS�VOEFS�SFWJFX J̀O�BDDPSEBODF
XJUI �UI F�DBSSZ�PWFS�BDDPVOUJOH�NFUI PE�
%&- " �7BTUHPFE�#FMHJ«�#7�BDRVJSFE�BOE�SFDFJWFE�BMM�TI BSFT�JO�UI F�DBQJUBM�PG�1MFZTJFS�#MBODLF�#7�JO�CPPL�ZFBS�� � � � �
: BSEFO�) PMEJOH�#�7��I BT�UI F�JOUFSFTU�JO�4BTTFO�%JFMFNBOT�#�7��TPME�

� �� �3FMBUFE�QBSUJFT
" GGJMJBUFE�QBSUJFT�BSF�BMM�MFHBM�QFSTPOT�PWFS�XI JDI �B�DPNQBOZ�I BT�EFDJTJWF�DPOUSPM
�KPJOU�DPOUSPM�PS�TJHOJGJDBOU�JOGMVFODF�
5I JT�JODMVEFT�MFHBM�QFSTPOT�UI BU�I BWF�B�DPOUSPMMJOH�JOUFSFTU��5I F�TUBUVUPSZ�&YFDVUJWF�BOE�4VQFSWJTPSZ�#PBSE�NFNCFST

PUI FS�LFZ�PGGJDJBMT�JO�UI F�NBOBHFNFOU�PG�%&- " �( SPVQ�BOE�DMPTF�BGGJMJBUFT�BSF�BMTP�DPOTJEFSFE�BGGJMJBUFE�QBSUJFT�

4JHOJGJDBOU�USBOTBDUJPOT�XJUI �BGGJMJBUFE�QBSUJFT�BSF�DMBSJGJFE�JOTPGBS�BT�UI FZ�EJE�OPU�BQQMZ�VOEFS�OPSNBM�NBSLFU�DPOEJUJPOT�
%FUBJMT�SFMBUFE�UP�UI F�OBUVSF�BOE�TDPQF�PG�UI F�USBOTBDUJPOT�BOE�PUI FS�JOGPSNBUJPO�SFRVJSFE�UP�QSPWJEF�JOTJHI U�XJMM�CF
QSPWJEFE�XI FSF�OFDFTTBSZ��8 JUI �SFHBSE�UP�EFBUI T�SFQPSUFE�GPS�%&- " �/ BUVSB��FO�MFWFOTWFS[ FLFSJOHFO�/ 7
�UI F�TVCTFRVFOU
BSSBOHFNFOUT�BSF�JO�QSJODJQMF�JO�UI F�I BOET�PG�%&- " �6JUWBBSUWFS[ PSHJOH�/ 7�PS�JUT�TVCTJEJBSJFT��" OZ�DPTUT�BSF�DI BSHFE�BU
SFHVMBS�USBOTGFS�QSJDFT�

� �� �" DRVJTJUJPOT�BOE�EJTQPTBMT�PG�HSPVQ�DPN QBOJFT
5I F�SFTVMUT�BOE�JEFOUJGJBCMF�BTTFUT�BOE�MJBCJMJUJFT�PG�UI F�BDRVJSFE�DPNQBOZ�BSF�JODMVEFE�JO�UI F�DPOTPMJEBUFE�GJOBODJBM
TUBUFNFOUT�GSPN�UI F�BDRVJTJUJPO�EBUF��5I F�BDRVJTJUJPO�EBUF�JT�UI F�NPNFOU�UI BU�EFDJTJWF�DPOUSPM�JT�HBJOFE�PWFS�UI F
BDRVJSFE�DPNQBOZ�

5I F�I JTUPSJDBM�QSJDF�DPOTJTUT�PG�UI F�NPOFUBSZ�BNPVOU�PS�FRVJWBMFOU�UI BU�XBT�BHSFFE�PO�GPS�UI F�BDRVJTJUJPO�PG�UI F�BDRVJSFE
DPNQBOZ�QMVT�BOZ�EJSFDUMZ�BUUSJCVUBCMF�DPTUT��*G�UI F�I JTUPSJDBM�DPTU�EJGGFST�GSPN�UI F�OFU�BNPVOU�PG�GBJS�WBMVF�PG�UI F
JEFOUJGJBCMF�BTTFUT�BOE�MJBCJMJUJFT
�UI F�EJGGFSFODF�JT�DPOTJEFSFE�BT�HPPEXJMM�

5I F�DPNQBOJFT�JODMVEFE�JO�UI F�DPOTPMJEBUJPO�TDPQF�XJMM�SFNBJO�JO�UI F�DPOTPMJEBUJPO�VOUJM�UI F�EFDJTJWF�DPOUSPM�JT
USBOTGFSSFE�PS�UI F�DPNQBOZ�JT�POMZ�CFJOH�I FME�GPS�POXBSE�TBMF�

� �� �&TUJN BUFT
5P�BQQMZ�UI F�QSJODJQMFT�BOE�SVMFT�GPS�ESBXJOH�VQ�UI F�GJOBODJBM�TUBUFNFOUT
�UI F�#PBSE�NVTU�GPSN�BO�PQJOJPO�PO�WBSJPVT
NBUUFST�BOE�NBLF�FTUJNBUFT�UI BU�NBZ�CF�FTTFOUJBM�UP�UI F�GJHVSFT�JODMVEFE�JO�UI F�GJOBODJBM�TUBUFNFOUT��*G�SFRVJSFE�JO�PSEFS
UP�QSPWJEF�UI F�JOTJHI U�BT�JOUFOEFE�CZ�" SUJDMF�� �� � � �TFDUJPO�� �%$$
�UI F�OBUVSF�PG�UI FTF�PQJOJPOT�BOE�FTUJNBUFT
�JODMVEJOH
UI F�BTTPDJBUFE�TVQQPTJUJPOT
�JT�JODMVEFE�JO�UI F�OPUFT�SFMBUFE�UP�UI F�SFMFWBOU�JUFNT��" MUI PVHI �UI FTF�FTUJNBUFT�I BWF�CFFO
NBEF�CZ�UI F�#PBSE�UP�UI F�CFTU�PG�UI FJS�LOPXMFEHF
�UI F�BDUVBM�SFTVMUT�NBZ�VMUJNBUFMZ�EJGGFS��5I F�NBJO�FTUJNBUFT�SFMBUF�UP�

5I F�WBMVBUJPO�PG�JOWFTUNFOUT��SFBM�FTUBUF
�SFBM�FTUBUF�GVOET
�JOGSBTUSVDUVSF�GVOET�BOE�QSJWBUF�FRVJUZ�GJSNT�	TFF�TFDUJPO
� �� 
 �
5I F�BQQMJFE�QSJODJQMF�GPS�UI F�UFDI OJDBM�QSPWJTJPO�	TFF�TFDUJPO�� �� � 
 �
5I F�WBMVF�PG�UI F�OPO�UFDI OJDBM�QSPWJTJPOT�	TFF�TFDUJPO�� �� � 
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/13-related-parties?toc_resource=component%3E%3D%3C613.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/14-acquisitions-and-disposals-of-group-companies?toc_resource=component%3E%3D%3C615.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/15-estimates?toc_resource=component%3E%3D%3C617.2
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� �� �$PN QBSBUJWF�GJHVSFT

$I BOHF�UP�UI F�QSFTFOUBUJPO�PG�DPTUT
" NPVOUT�Y�ã� 
� � � ` " OOVBM�SFQPSU�� � � � " OOVBM�SFQPSU�� � � � ` `

` ` ` ` ` `
" DRVJTJUJPO�DPTUT ` � � 
� � � � � 
� � � ` `
1FSTPOOFM�DPTUT ` � � � 
� � � � � � 
� � � ` `
0 UI FS�PQFSBUJOH�DPTUT ` � � 
� � � � � 
� � � ` `
` ` ` ` ` `
5PUBM ` � � � 
� � � � � � 
� � � ` `

5I F�GJOBODJBM�TUBUFNFOUT�JODMVEFT�B�DI BOHF�SFMBUFE�UP�UI F�QSFTFOUBUJPO�PG�UI F�DPTUT�JO�UI F�JODPNF�TUBUFNFOU��6Q�UP�BOE
JODMVEJOH�CPPL�ZFBS�� � � � 
�QBSU�PG�UI F�QFSTPOOFM�BOE�PUI FS�PQFSBUJPOBM�DPTUT�	BEWFSUJTJOH�BOE�PUI FS�TBMFT�DPTUT
 �XFSF
BUUSJCVUFE�UP�UI F�BDRVJTJUJPO�DPTUT��5I F�SFBTPO�GPS�UI F�DI BOHF�JT�UI BU�UI F�GVODUJPOBM�BOE�DBUFHPSJBM�NFUI PET�XFSF�CPUI
VTFE�JO�UI F�QSFTFOUBUJPO�PG�UI F�JODPNF�TUBUFNFOU��5I F�JNQBDU�PO�UI F�QSFTFOUBUJPO�PG�UI F�JODPNF�TUBUFNFOU�PWFS�CPPL
ZFBS�� � � � �JT�TI PXO�CFMPX�

" O�BEKVTUNFOU�XBT�BMTP�NBEF�UP�UI F�DPNQBSBUJWF�GJHVSFT�PO�UI F�CBMBODF�TI FFU�JO�SFMBUJPO�UP�UI F�� � � � �GJOBODJBM
TUBUFNFOUT��*U�JOWPMWFT�UI F�EFGFSSFE�UBY�BTTFUT�BOE�MJBCJMJUJFT
�XI JDI �TI PVME�CF�PGGTFU��5I JT�XBT�OPU�UI F�DBTF�JO�UI F�� � � �
GJOBODJBM�TUBUFNFOUT�BOE�I BT�CFFO�DPSSFDUFE�JO�UI JT�ZFBSÉT�TUBUFNFOU��0 GGTFUUJOH�SFEVDFT�UI F�EFGFSSFE�UBY�BTTFUT�BOE
MJBCJMJUJFT�CZ�ã� � � 
� � � �DPNQBSFE�UP�UI F�� � � � �GJOBODJBM�TUBUFNFOUT�

� �� �%SBXJOH�VQ�BOE�DPOGJSN BUJPO�PG�UI F�GJOBODJBM�TUBUFN FOUT
5I F�GJOBODJBM�TUBUFNFOUT�� � � � �XBT�ESBXO�VQ�CZ�UI F�&YFDVUJWF�#PBSE�PO�� � �" QSJM�� � � � �BOE�JT�EVF�BU�UI F�UJNF�PG
QVCMJDBUJPO�UP�CF�DPOGJSNFE�JO�UI F�HFOFSBM�NFFUJOH�PG�� � �. BZ�� � � � ��5I F�GJOBODJBM�TUBUFNFOUT�� � � � �XBT�BEPQUFE�BU�UI F
HFOFSBM�NFFUJOH�PG�� � �+VOF�� � � � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/16-comparative-figures?toc_resource=component%3E%3D%3C1052.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/1-general-notes/17-drawing-up-and-confirmation-of-the-financial-statements?toc_resource=component%3E%3D%3C619.2
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� ��1SJODJQMFT�GPS�CBMBODF�TI FFU�BOE�QSPGJU�EFUFSN JOBUJPO

� �� �( FOFSBM
5I F�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�XBT�ESBXO�VQ�JO�BDDPSEBODF�XJUI �UI F�TUBUVUPSZ�EFNBOET�PG�5JUMF�� �#PPL�� �%$$
BOE�UI F�%VUDI �" DDPVOUJOH�4UBOEBSET�GPS�" OOVBM�3FQPSUJOH�	3+
 ��" MM�BNPVOUT�BSF�QSPWJEFE�JO�UI PVTBOET�VOMFTT�JOEJDBUFE
PUI FSXJTF�

5I F�WBMVBUJPO�BOE�EFUFSNJOBUJPO�PG�UI F�SFTVMUT�BSF�CBTFE�PO�I JTUPSJDBM�DPTUT�VOMFTT�JOEJDBUFE�PUI FSXJTF��3FWFOVF�BOE
DPTUT�BSF�BTTJHOFE�UP�UI F�ZFBS�UP�XI JDI �UI FZ�PDDVS��1SPGJUT�BSF�POMZ�JODMVEFE�JOTPGBS�BT�UI FZ�XFSF�SFBMJTFE�PO�UI F�CBMBODF
TI FFU�EBUF�VOMFTT�JOEJDBUFE�PUI FSXJTF��0 CMJHBUJPOT�BOE�BOZ�MPTTFT�UI BU�PSJHJOBUFE�CFGPSF�UI F�FOE�PG�UI F�SFQPSUJOH�ZFBS�BSF
UBLFO�JOUP�BDDPVOU�JOTPGBS�BT�UI FZ�XFSF�LOPXO�XI FO�UI F�GJOBODJBM�TUBUFNFOUT�XBT�ESBXO�VQ�

� �� �' PSFJHO�DVSSFODZ
� �� �� �' VODUJPOBM�DVSSFODZ
5I F�JUFNT�JO�UI F�GJOBODJBM�TUBUFNFOUT�PG�UI F�HSPVQ�DPNQBOJFT�BSF�WBMVFE�JO�DPNQMJBODF�XJUI �UI F�DVSSFODZ�PG�UI F
FDPOPNJD�FOWJSPONFOU�JO�XI JDI �UI F�HSPVQ�DPNQBOJFT�DBSSZ�PVU�UI F�NBKPSJUZ�PG�UI FJS�BDUJWJUJFT�	UI F�GVODUJPOBM�DVSSFODZ
 �
5I F�FVSP�JT�UI F�GVODUJPOBM�BOE�QFSGPSNBODF�DVSSFODZ�PG�%&- " �( SPVQ�`

� �� �� �$POWFSTJPO�PG�GPSFJHO�DVSSFODZ
5SBOTBDUJPOT�JO�GPSFJHO�DVSSFODJFT�EVSJOH�UI F�SFQPSUJOH�QFSJPE�BSF�QSPDFTTFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�BU�UI F�FYDI BOHF
SBUF�PO�UI F�USBOTBDUJPO�EBUF��" TTFUT�BOE�MJBCJMJUJFT�JO�GPSFJHO�DVSSFODZ�UI BU�BSF�WBMVFE�BU�UI FJS�DVSSFOU�WBMVF�BSF�DPOWFSUFE�BU
UI F�FYDI BOHF�SBUF�PO�UI F�CBMBODF�TI FFU�EBUF��&YDI BOHF�SBUF�EJGGFSFODFT�UI BU�PDDVS�JO�UI F�TFUUMFNFOU�PG�NPOFUBSZ�JUFNT�BSF
QSPDFTTFE�JO�UI F�JODPNF�TUBUFNFOU�JO�UI F�QFSJPE�JO�XI JDI �UI FZ�PDDVS�

" TTFUT�WBMVFE�JO�GPSFJHO�DVSSFODZ�BU�UI F�I JTUPSJDBM�DPTU�BSF�DPOWFSUFE�BU�UI F�FYDI BOHF�SBUF�	PS�UI F�BQQSPYJNBUF�FYDI BOHF
SBUF
 �PO�UI F�USBOTBDUJPO�EBUF�`

� �� �3FJOTVSBODF�DPOUSBDUT
%&- " �( SPVQ�JT�DPNQFOTBUFE�GPS�MPTTFT�PO�JTTVFE�JOTVSBODF�DPOUSBDUT�CZ�DPOUSBDUT�NBEF�XJUI �SFJOTVSFST�

3FJOTVSBODF�QSFNJVNT
�QSPWJTJPOT�BOE�QBZNFOUT�BT�XFMM�BT�UFDI OJDBM�QSPWJTJPOT�GPS�SFJOTVSBODF�DPOUSBDUT�BSF�BDDPVOUFE
GPS�JO�UI F�TBNF�XBZ�BT�UI F�EJSFDU�JOTVSBODF�UP�XI JDI �UI F�SFJOTVSBODF�BQQMJFT��5I F�TI BSF�PG�SFJOTVSFST�JO�UI F�UFDI OJDBM
QSPWJTJPO�UP�XI JDI �%&- " �( SPVQ�JT�FOUJUMFE�BT�B�SFTVMU�PG�JUT�SFJOTVSBODF�DPOUSBDUT�JT�TVCUSBDUFE�GSPN�UI F�HSPTT�UFDI OJDBM
QSPWJTJPO��4I PSU�UFSN�SFDFJWBCMFT�GSPN�SFJOTVSFST�BSF�JODMVEFE�VOEFS�3FDFJWBCMFT�

5I F�WBMVBUJPO�PG�BNPVOUT�EVF�GSPN�PS�QBZBCMF�UP�SFJOTVSFST�UBLFT�QMBDF�JO�BDDPSEBODF�XJUI �UI F�DPOEJUJPOT�PG�UI F
SFJOTVSBODF�DPOUSBDUT��5I F�PCMJHBUJPOT�SFMBUFE�UP�SFJOTVSBODF�NBJOMZ�JOWPMWF�GVUVSF�QSFNJVNT�

3FDFJWBCMFT�EVF�UP�SFJOTVSBODF�DPOUSBDUT�BSF�BTTFTTFE�PO�UI F�CBMBODF�TI FFU�EBUF�GPS�BOZ�JNQBJSNFOUT�

� �� �*OUBOHJCMF�GJYFE�BTTFUT
5I F�JOUBOHJCMF�GJYFE�BTTFUT�BSF�WBMVFE�BU�UI F�BNPVOU�PG�UI F�JODVSSFE�DPTUT
�NJOVT�UI F�DVNVMBUJWF�EFQSFDJBUJPOT�BOE

XI FSF�BQQMJDBCMF
�JNQBJSNFOUT��5I F�FDPOPNJD�VTFGVM�MJWFT�BOE�EFQSFDJBUJPO�NFUI PE�BSF�SFBTTFTTFE�BU�UI F�FOE�PG�UI F
CPPL�ZFBS�BOE�UI F�EFQSFDJBUJPO�UFSNT�BSF�SFWJFXFE�JG�BOZ�TJHOJGJDBOU�DI BOHFT�BSF�EFUFDUFE��" �TUBUVUPSZ�SFTFSWF�JT
FTUBCMJTI FE�GPS�UI F�DPTUT�PG�JOUFSOBM�EFWFMPQNFOU
�FRVJWBMFOU�UP�UI F�WBMVF�PG�UI F�DBQJUBMJTFE�BNPVOU�

5P�EFUFSNJOF�XI FUI FS�BO�JNQBJSNFOU�BQQMJFT�UP�BO�JOUBOHJCMF�GJYFE�BTTFU
�XF�SFGFS�UP�1BSBHSBQI �� �� �`

� �� �� �( PPEXJMM
" OZ�QBJE�HPPEXJMM�GPS�BDRVJTJUJPOT�JT�WBMVFE�BU�GBJS�WBMVF�BU�UI F�UJNF�PG�BDRVJTJUJPO��5I JT�WBMVF�JT�EFUFSNJOFE�CBTFE�PO�UI F
TVN�UI BU�XPVME�I BWF�CFFO�QBJE�CFUXFFO�JOEFQFOEFOU�QBSUJFT�XI P�BSF�XFMM�JOGPSNFE�BOE�XJMMJOH�UP�NBLF�UI F�SFMFWBOU
USBOTBDUJPO��5I F�HPPEXJMM�JT�EFQSFDJBUFE�MJOFBSMZ�CBTFE�PO�UI F�FYQFDUFE�FDPOPNJD�MJGFTQBO
�XI JDI �JT�BTTFTTFE�BOOVBMMZ�
5I F�DVSSFOU�FYQFDUFE�MJGFTQBO�PG�WBSJPVT�HPPEXJMM�QPTJUJPOT�JT�CFUXFFO�� � �ZFBST�BOE�� � �ZFBST�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination?toc_resource=component%3E%3D%3C598.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/21-general?toc_resource=component%3E%3D%3C621.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/22-foreign-currency?toc_resource=component%3E%3D%3C623.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/22-foreign-currency/221-functional-currency?toc_resource=component%3E%3D%3C670.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/22-foreign-currency/222-conversion-of-foreign-currency?toc_resource=component%3E%3D%3C672.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/23-reinsurance-contracts?toc_resource=component%3E%3D%3C630.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/24-intangible-fixed-assets?toc_resource=component%3E%3D%3C632.2
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� �� �� ��" DRVJSFE�JOTVSBODF�QPSUGPMJPTT
5I F�GVUVSF�DBTI GMPXT�GSPN�BDRVJSFE�JOTVSBODF�QPSUGPMJPT�BSF�WBMVFE�BU�GBJS�WBMVF�EFUFSNJOFE�BU�UI F�UJNF�PG�BDRVJTJUJPO�
5I JT�WBMVF�JT�EFUFSNJOFE�CBTFE�PO�UI F�TVN�UI BU�XPVME�I BWF�CFFO�QBJE�CFUXFFO�JOEFQFOEFOU�QBSUJFT�XI P�BSF�XFMM�
JOGPSNFE�BOE�XJMMJOH�UP�NBLF�UI F�SFMFWBOU�USBOTBDUJPO
�BOE�JU�JT�EFQSFDJBUFE�MJOFBSMZ�CBTFE�PO�UI F�FYQFDUFE�FDPOPNJD
MJGFTQBO
�XI JDI �JT�BTTFTTFE�BOOVBMMZ��5I F�DVSSFOU�FYQFDUFE�MJGFTQBO�GPS�BDRVJSFE�JOTVSBODF�QPSUGPMJPT�JT�� � �ZFBST

DBMDVMBUFE�GSPN�UI F�BDRVJTJUJPO�EBUF�`

� �� �� �$PODFTTJPOT�BOE�QFSN JUT
$PTUT�PG�DPODFTTJPOT�BOE�QFSNJUT�BSF�WBMVFE�BU�UI F�I JTUPSJDBM�DPTU
�BOE�EFQSFDJBUFE�MJOFBSMZ�PWFS�UI F�FYQFDUFE�GVUVSF
QFSJPE�PG�VTF�XJUI �B�NBYJNVN�PG�� � �ZFBST�

� �� �*OWFTUN FOUT
5I F�QSJODJQMF�GPS�WBMVBUJPO�BOE�SFTVMU�EFUFSNJOBUJPO�QFS�JOWFTUNFOU�DBUFHPSZ�JT�EFTDSJCFE�CFMPX��5I F�NBKPSJUZ�PG�UI F
JOWFTUNFOUT�BSF�WBMVFE�BU�UI F�GBJS�WBMVF��" OZ�GVSUI FS�DMBSJGJDBUJPO�PG�UI F�GBJS�WBMVF�SFRVJSFE�JT�QSPWJEFE�JO�TFDUJPO�� �JO�UI F
OPUFT�PO�UI F�CBMBODF�JUFN��#PUI �VOSFBMJTFE�BOE�SFBMJTFE�QSPGJUT�BOE�MPTTFT�EVF�UP�UI F�TBMF�BOE�WBMVF�DI BOHF�PG
JOWFTUNFOU�BSFBDDPVOUFE�GPS�JO�UI F�JODPNF�TUBUFNFOU��5SBOTBDUJPO�DPTUT�SFMBUFE�UP�UI F�QVSDI BTF�TBMF�PG�JOWFTUNFOUT�BSF
EJSFDUMZ�BDDPVOUFE�GPS�JO�UI F�JODPNF�TUBUFNFOU�

� �� �� �3FBM�FTUBUF
3FBM�FTUBUF�JT�WBMVFE�BU�UI F�GBJS�WBMVF�PO�UI F�CBMBODF�TI FFU�EBUF��7BMVF�DI BOHFT�	JG�DVNVMBUJWFMZ�QPTJUJWF
 �BSF�QSPDFTTFE�JO
UI F�SFWBMVBUJPO�SFTFSWF�WJB�UI F�JODPNF�TUBUFNFOU
�UBLJOH�EFGFSSFE�UBY�JOUP�BDDPVOU��4FDUJPO�� �� �QSPWJEFT�GVSUI FS�EFUBJMT�PO
UI F�WBMVBUJPO�NFUI PE�

� �� �� �1BSUJDJQBUJPOT
1BSUJDJQBUJPOT�JO�XI JDI �B�TJHOJGJDBOU�JOGMVFODF�BQQMJFT�BSF�WBMVFE�JO�BDDPSEBODF�XJUI �UI F�OFU�BTTFU�WBMVF�NFUI PE��" �MFHBM
QSFTVNQUJPO�PG�TJHOJGJDBOU�JOGMVFODF�PDDVST�XI FO�� � �QFSDFOU�PS�NPSF�PG�UI F�WPUFT�DBO�CF�DBTU�

5I F�OFU�BTTFU�WBMVF�NFUI PE�JT�DBMDVMBUFE�JO�BDDPSEBODF�XJUI �UI F�QSJODJQMFT�UI BU�BQQMZ�UP�UI JT�GJOBODJBM�TUBUFNFOUT��GPS
QBSUJDJQBUJPOT�GPS�XI JDI �JOTVGGJDJFOU�EBUB�JT�BWBJMBCMF�UP�DI BOHF�UI FTF�QSJODJQMFT
�UI F�WBMVBUJPO�QSJODJQMFT�PG�UI F�SFMFWBOU
QBSUJDJQBUJPO�BSF�BQQMJFE�

" �QBSUJDJQBUJPO�UI BU�JT�WBMVFE�BT�OFHBUJWF�JO�BDDPSEBODF�XJUI �UI F�OFU�BTTFU�WBMVF�NFUI PE�JT�WBMVFE�BU�OJM��*G�BOE�JOTPGBS�BT
%&- " �( SPVQ�JT�QBSUJBMMZ�PS�GVMMZ�SFTQPOTJCMF�GPS�UI F�EFCUT�PG�UI F�QBSUJDJQBUJPO
�B�QSPWJTJPO�XJMM�CF�NBEF��5I F�JOJUJBM
WBMVBUJPO�PG�QBSUJDJQBUJPOT�JT�CBTFE�PO�GBJS�WBMVF�PG�UI F�JEFOUJGJBCMF�BTTFUT�BOE�MJBCJMJUJFT�BU�UI F�UJNF�PG�BDRVJTJUJPO��' SPN
UI FO�PO
�UI F�QSJODJQMFT�SFMBUFE�UP�UI JT�GJOBODJBM�TUBUFNFOUT�BQQMZ
�CBTFE�PO�UI F�WBMVF�BU�JOJUJBM�WBMVBUJPO�

1BSUJDJQBUJPOT�XJUI PVU�TJHOJGJDBOU�JOGMVFODF�BSF�WBMVFE�BU�UI F�I JTUPSJWBM�DPTU��*G�B�TVTUBJOBCMF�EFWBMVBUJPO�BQQMJFT

WBMVBUJPO�JT�BU�UI JT�MPXFS�WBMVF��%FWBMVBUJPO�JT�DI BSHFE�UP�UI F�JODPNF�TUBUFNFOU�

5I F�MJBCJMJUJFT�GSPN�QBSUJDJQBUJPOT�JODMVEFE�VOEFS�GJOBODJBM�GJYFE�BTTFUT�BSF�TUBUFE�BU�UI F�GBJS�WBMVF�PG�UI F�QSPWJEFE�BNPVOU

XI JDI �JT�OPSNBMMZ�UI F�OPNJOBM�WBMVF
�NJOVT�BOZ�QSPWJTJPOT�EFFNFE�OFDFTTBSZ�

� �� �� �4I BSFT�BOE�PUI FS�WBSJBCMF�JODPN F�TFDVSJUJFT
4I BSFT�BOE�DPOWFSUJCMF�CPOET�BSF�TUBUFE�BU�GBJS�WBMVF�CBTFE�PO�PGGJDJBM�MJTUJOHT�JO�UI F�GJOBODJBM�NBSLFUT��7BMVF�DI BOHFT�BSF
BDDPVOUFE�GPS�EJSFDUMZ�JO�UI F�JODPNF�TUBUFNFOU�

� �� �� �#POET�BOE�PUI FS�GJYFE�JOUFSFTU�TFDVSJUJFT
#POET�BSF�TUBUFE�BU�GBJS�WBMVF�CBTFE�PO�PGGJDJBM�MJTUJOHT�JO�UI F�GJOBODJBM�NBSLFUT�

� �� �� �%FSJWBUJWFT
%&- " �( SPVQ�I BT�GPSXBSE�FYDI BOHF�DPOUSBDUT�BOE�BO�PQUJPO�GPS�FYUSB�TI BSFT�JO�B�QBSUJDJQBUJPO��CPUI �BSF�TUBUFE�BU�GBJS
WBMVF��*O�BEEJUJPO
�%&- " �( SPVQ�I BT�B�DPOWFSUJCMF�MPBO��5I JT�JOWPMWFT�B�DPNQPVOE�GJOBODJBM�JOTUSVNFOU�XI JDI �DPNQSJTFT
B�MPBO�BOE�BO�FNCFEEFE�EFSJWBUJWF
�OBNFMZ�UI F�PQUJPO�UP�DPOWFSU�UI F�MPBO�JOUP�TI BSFT��5I JT�FNCFEEFE�EFSJWBUJWF�JT

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments?toc_resource=component%3E%3D%3C637.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/251-real-estate?toc_resource=component%3E%3D%3C674.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/252-participations?toc_resource=component%3E%3D%3C676.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/253-shares-and-other-variable-income-securities?toc_resource=component%3E%3D%3C678.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/254-bonds-and-other-fixed-interest-securities?toc_resource=component%3E%3D%3C680.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/255-derivatives?toc_resource=component%3E%3D%3C682.2
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TFQBSBUFMZ�TUBUFE�BU�GBJS�WBMVF��5I F�QSPGJU�BOE�MPTT�GSPN�UI F�SFWBMVBUJPO�JOUP�GBJS�WBMVF�PO�UI F�CBMBODF�TI FFU�EBUF�JT
JNNFEJBUFMZ�QSPDFTTFE�JO�UI F�JODPNF�TUBUFNFOU��*U�JOWPMWFT�BMM�OPO�MJTUFE�JUFNT�XI JDI �BSF�WBMVFE�CBTFE�PO�GJOBODJBM
NPEFMT�Æ�UI F��NBSL�UP�NPEFM��NFUI PE��" OZ�EFSJWFE�GJOBODJBM�JOTUSVNFOUT�XJUI �B�OFHBUJWF�WBMVF�BSF�DBUFHPSJTFE�PO�UI F
CBMBODF�TI FFU�VOEFS�TI PSU�UFSN�EFCUT�

� �� �� �. PSUHBHF�MPBOT
3FDFJWBCMFT�GSPN�NPSUHBHF�MPBOT�BSF�WBMVFE�BU�UI F�BNPSUJTFE�DPTU�QSJDF��5I F�EJSFDU�DPTUT�SFMBUFE�UP�UI F�QSPWJTJPO�PG�B
NPSUHBHF�MPBO�BSF�JODMVEFE�BT�BDRVJTJUJPO�DPTUT��5I FZ�BSF�QBSU�PG�UI F�BNPSUJTFE�DPTU�QSJDF�BOE�BSF�DBQJUBMJTFE�PO�UI F
CBMBODF�TI FFU��" O�BTTFTTNFOU�XJMM�CF�NBEF�PO�UI F�CBMBODF�TI FFU�EBUF�BT�UP�XI FUI FS�UI FSF�BSF�PCKFDUJWF�PCTFSWBUJPOT�GPS
UI F�JNQBJSNFOU�PG�UI F�SFDFJWBCMFT�SFTVMUJOH�GSPN�NPSUHBHF�MPBOT��*G�UI JT�QSPWFT�UP�CF�UI F�DBTF
�UI F�MPTT�JT�BDDPVOUFE�GPS
JO�UI F�JODPNF�TUBUFNFOU�

� �� �� �0 UI FS�MPBOT
5I F�JOWFTUNFOUT�JO�DPNQBOZ�MPBOT�BSF�TUBUFE�BU�GBJS�WBMVF��0 UI FS�MPBOT�XJUI �B�GJYFE�JOUFSFTU�BSF�WBMVFE�BU�BNPSUJTFE�DPTU
QSJDF�NJOVT�B�QSPWJTJPO�GPS�EPVCUGVM�EFCUT�

� �� �� �3FBM�FTUBUF�GVOET
�JOGSBTUSVDUVSF�GVOET
�BOE�BHSJDVMUVSF�BOE�GPSFTUSZ�GVOET
1BSUJDJQBUJPOT�JO�SFBM�FTUBUF�GVOET
�JOGSBTUSVDUVSF�GVOET�BOE�I PSUJDVMUVSF�BOE�GPSFTUSZ�GVOET�BSF�TUBUFE�BU�GBJS�WBMVF��5I JT
JUFN�JODMVEFT�JOWFTUNFOUT�XJUI PVU�GSFRVFOU�NBSLFU�RVPUBUJPO��4FDUJPO�� �� �QSPWJEFT�GVSUI FS�DMBSJGJDBUJPO�PG�UI F�WBMVBUJPO
NFUI PE��7BMVF�DI BOHFT�BSF�BDDPVOUFE�GPS�EJSFDUMZ�JO�UI F�JODPNF�TUBUFNFOU��*O�BEEJUJPO
�B�SFWBMVBUJPO�SFTFSWF�JT
FTUBCMJTI FE�GPS�UI F�VOSFBMJTFE�WBMVF�JODSFBTF�

� �� �� �. PSUHBHF�GVOET
1BSUJDJQBUJPOT�JO�NPSUHBHF�GVOET�BSF�TUBUFE�BU�GBJS�WBMVF��5I JT�JUFN�JODMVEFT�JOWFTUNFOUT�XJUI PVU�GSFRVFOU�NBSLFU
RVPUBUJPO��4FDUJPO�� �� �QSPWJEFT�GVSUI FS�DMBSJGJDBUJPO�PG�UI F�WBMVBUJPO�NFUI PE��7BMVF�DI BOHFT�BSF�BDDPVOUFE�GPS�EJSFDUMZ�JO
UI F�JODPNF�TUBUFNFOU�`

� �� �� � �*OWFTUN FOUT�JÒDBTI �BOE�DBTI �FRVJWBMFOUT
*OWFTUNFOUT�JO�DBTI �BOE�DBTI �FRVJWBMFOUT�BSF�TUBUFE�BU�GBJS�WBMVF
�XI JDI �FRVBMT�UI F�OPNJOBM�WBMVF�

� �� �� � �0 UI FS�GJOBODJBM�JOWFTUN FOUT
0 UI FS�GJOBODJBM�JOWFTUNFOUT�BSF�TUBUFE�BU�GBJS�WBMVF��5I JT�JUFN�JODMVEFT�JOWFTUNFOUT�XJUI PVU�B�GSFRVFOU�NBSLFU�MJTUJOH�
4FDUJPO�� �� �QSPWJEFT�GVSUI FS�DMBSJGJDBUJPO�PG�UI F�WBMVBUJPO�NFUI PE��7BMVF�DI BOHFT�BSF�BDDPVOUFE�GPS�EJSFDUMZ�JO�UI F�JODPNF
TUBUFNFOU��*O�BEEJUJPO
�B�SFWBMVBUJPO�SFTFSWF�JT�FTUBCMJTI FE�GPS�BOZ�VOSFBMJTFE�WBMVF�JODSFBTF��" O�FYDFQUJPO�JT�UI F�BSU
DPMMFDUJPO�XI JDI �JT�WBMVFE�BU�DPTU�QSJDF�

� �� �3FDFJWBCMFT
3FDFJWBCMFT�BSF�JOJUJBMMZ�QSPDFTTFE�BU�GBJS�WBMVF
�UI FO�WBMVFE�BU�UI F�BNPSUJTFE�DPTU�QSJDF��" OZ�QSPWJTJPOT�EFFNFE�OFDFTTBSZ
GPS�QPTTJCMF�MPTTFT�EVF�UP�EPVCUGVM�EFCUT�BSF�TVCUSBDUFE��5I FTF�QSPWJTJPOT�BSF�EFUFSNJOFE�CBTFE�PO�BO�JOEJWJEVBM
BTTFTTNFOU�PG�UI F�SFDFJWBCMFT�

%FGFSSFE�UBY�BTTFUT�BSF�JODMVEFE�GPS�BOZ�UFNQPSBSZ�EJGGFSFODFT�CFUXFFO�UI F�WBMVF�PG�UI F�BTTFUT�BOE�UI F�MJBCJMJUJFT�JO
BDDPSEBODF�XJUI �UI F�UBY�SFHVMBUJPOT�PO�UI F�POF�I BOE�BOE�UI F�WBMVBUJPO�QSJODJQMFT�VTFE�JO�UI JT�GJOBODJBM�TUBUFNFOUT�PO�UI F
PUI FS��5I F�EFGFSSFE�UBY�BTTFUT�BSF�DBMDVMBUFE�CBTFE�PO�UI F�UBY�SBUFT�BQQMJDBCMF�BU�UI F�FOE�PG�UI F�SFQPSUJOH�ZFBS�PS�UI F�SBUFT
UI BU�XJMM�BQQMZ�JO�UI F�DPNJOH�ZFBST
�JOTPGBS�BT�UI FTF�I BWF�CFFO�MFHBMMZ�FTUBCMJTI FE�

� �� �0 UI FS�BTTFUT
� �� �� �3FBM�FTUBUF�JO�PXO�VTF
3FBM�FTUBUF�JO�PXO�VTF�JT�WBMVFE�BU�UI F�I JTUPSJDBM�DPTU
�NJOVT�DVNVMBUJWF�EFQSFDJBUJPOT�BOE
�XI FSF�BQQMJDBCMF

JNQBJSNFOUT��5I F�EFQSFDJBUJPOT�BSF�CBTFE�PO�UI F�FYQFDUFE�GVUVSF�UFSN�PG�VTF�BOE�DBMDVMBUFE�CBTFE�PO�B�GJYFE�QFSDFOUBHF
PG�� �QFSDFOU�PG�UI F�I JTUPSJDBM�DPTU
�UBLJOH�BOZ�SFTJEVBM�WBMVF�JOUP�BDDPVOU��%FQSFDJBUJPO�JT�BQQMJFE�GSPN�UI F�NPNFOU�UI F

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/256-mortgage-loans?toc_resource=component%3E%3D%3C684.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/257-other-loans?toc_resource=component%3E%3D%3C686.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/258-real-estate-funds-infrastructure-funds-and-agriculture-and-forestry-funds?toc_resource=component%3E%3D%3C688.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/259-mortgage-funds?toc_resource=component%3E%3D%3C690.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/2510-investments-in-cash-and-cash-equivalents?toc_resource=component%3E%3D%3C692.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/25-investments/2511-other-financial-investments?toc_resource=component%3E%3D%3C694.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/26-receivables?toc_resource=component%3E%3D%3C652.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/27-other-assets?toc_resource=component%3E%3D%3C654.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/27-other-assets/271-real-estate-in-own-use?toc_resource=component%3E%3D%3C696.2
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PCKFDU�JT�UBLFO�JOUP�VTF��- BOE�JT�OPU�TVCKFDU�UP�EFQSFDJBUJPO��1FSJPEJDBM�MBSHF�TDBMF�NBJOUFOBODF�JT�DBQJUBMJTFE�JO
BDDPSEBODF�XJUI �UI F�DPNQPOFOU�BQQSPBDI 
�JO�XI JDI �UI F�UPUBM�FYQFOEJUVSF�JT�BUUSJCVUFE�UP�UI F�DPNQPOFOU�QBSUT�

� �� �� �0 UI FS�JOUBOHJCMF�BTTFUT
5I F�PUI FS�JOUBOHJCMF�BTTFUT�JODMVEJOH�JOWFOUPSJFT�BOE�WFI JDMFT�BSF�JODMVEFE�BU�UI F�I JTUPSJDBM�DPTU�NJOVT�EFQSFDJBUJPOT
CBTFE�PO�UI F�FYQFDUFE�MJGFTQBO
�UBLJOH�BOZ�SFTJEVBM�WBMVF�JOUP�BDDPVOU��5I F�DPTUT�PG�NBKPS�NBJOUFOBODF�BSF�DBQJUBMJTFE�JO
BDDPSEBODF�XJUI �UI F�DPNQPOFOU�BQQSPBDI �BOE�EFQSFDJBUFE�PWFS�UI F�FYQFDUFE�MJGFTQBO��%FQSFDJBUJPO�PDDVST�MJOFBSMZ
�VOEFS
UI F�GPMMPXJOH�EFQSFDJBUJPO�UFSNT�

*OTUBMMBUJPOT��� � �ZFBST�
*OWFOUPSZ��� � �ZFBST�
) FBSTFT��� �ZFBST�
0 UI FS�WFI JDMFT��� �ZFBST�
$PNQBOZ�DMPUI JOH��� �ZFBST�
- BQUPQT��� �ZFBST

� �� �� �*OWFOUPSZ
5I F�JOWFOUPSZ�JT�WBMVFE�BU�UI F�I JTUPSJDBM�DPTU�JO�BDDPSEBODF�XJUI �UI F�' *' 0 �	GJSTU�JO
�GJSTU�PVU
 �NFUI PE�PS�MPXFS�NBSLFU
WBMVF��5I F�I JTUPSJDBM�DPTU�JODMVEFT�BMM�DPTUT�BTTPDJBUFE�XJUI �UI F�BDRVJTJUJPO�BT�XFMM�BT�BOZ�DPTUT�JODVSSFE�GPS�TUPSBHF�JO
UI FJS�DVSSFOU�MPDBUJPO�BOE�DPOEJUJPO��5I F�MPXFS�NBSLFU�WBMVF�JT�UI F�FTUJNBUFE�TBMFT�QSJDF�NJOVT�BOZ�EJSFDUMZ�BUUSJCVUBCMF
TBMFT�DPTUT��5I F�PCTPMFTDFODF�PG�UI F�JOWFOUPSZ�JT�UBLFO�JOUP�BDDPVOU�XI FO�EFUFSNJOJOH�UI F�MPXFS�NBSLFU�WBMVF�

� �� �*N QBJSN FOUT�PG�GJYFE�BTTFUT
%&- " �( SPVQ�BTTFTTFT�PO�UI F�CBMBODF�TI FFU�EBUF�XI FUI FS�UI FSF�BSF�BOZ�JOEJDBUJPOT�UI BU�B�GJYFE�BTTFU�JT�TVCKFDU�UP
JNQBJSNFOUT��*G�TP
�UI F�SFBMJTBCMF�WBMVF�PG�UI F�JOEJWJEVBM�BTTFU�JT�EFUFSNJOFE��4I PVME�JU�OPU�CF�QPTTJCMF�UP�EFUFSNJOF�UI F
SFBMJTBCMF�WBMVF�GPS�UI F�JOEJWJEVBM�BTTFU
�UI F�SFBMJTBCMF�WBMVF�PG�UI F�DBTI GMPX�HFOFSBUJOH�VOJU�PG�XI JDI �UI F�BTTFU�JT�QBSU�JT
EFUFSNJOFE��&TUJNBUFT�BSF�VTFE�I FSF��" O�JNQBJSNFOU�PDDVST�XI FO�UI F�CPPL�WBMVF�PG�BO�BTTFU�JT�I JHI FS�UI BO�UI F�SFBMJTBCMF
WBMVF��5I F�SFBMJTBCMF�WBMVF�JT�XI JDI FWFS�JT�I JHI FTU�CFUXFFO�UI F�NBSLFU�WBMVF�BOE�UI F�WBMVF�JO�VTF�

*G�JU�JT�EFUFSNJOFE�UI BU�B�QSFWJPVTMZ�BDDPVOUFE�JNQBJSNFOU�OP�MPOHFS�FYJTUT�PS�I BT�CFFO�SFEVDFE
�UI F�JNQBJSNFOU�JT
SFWFSTFE�UP�BU�NPTU�UI F�CPPL�WBMVF�UI BU�XPVME�I BWF�CFFO�EFUFSNJOFE�JG�OP�JNQBJSNFOU�I BE�CFFO�BUUSJCVUFE�UP�UI F�BTTFU�

8 JUI �SFHBSE�UP�GJOBODJBM�JOTUSVNFOUT
�%&- " �( SPVQ�BMTP�BTTFTTFT�XI FUI FS�UI FSF�BSF�PCKFDUJWF�JOEJDBUJPOT�PG�JNQBJSNFOUT
PG�B�GJOBODJBM�BTTFU�PS�HSPVQ�PG�GJOBODJBM�BTTFUT��*O�UI F�FWFOU�PG�PCKFDUJWF�JOEJDBUJPOT�PG�JNQBJSNFOUT
�UI F�TDPQF�PG�UI F
MPTT�SFTVMUJOH�GSPN�UI F�JNQBJSNFOU�JT�EFUFSNJOFE�BOE�QSPDFTTFE�EJSFDUMZ�JO�UI F�JODPNF�TUBUFNFOU�

' PS�GJOBODJBM�BTTFUT�UI BU�XFSF�WBMVFE�BU�UI F�SFEFNQUJPO�WBMVF
�UI F�TDPQF�PG�UI F�JNQBJSNFOU�JT�EFUFSNJOFE�BT�UI F
EJGGFSFODF�CFUXFFO�UI F�CPPL�WBMVF�PG�UI F�BTTFU�BOE�UI F�CFTU�QPTTJCMF�FTUJNBUF�PG�UI F�GVUVSF�DBTI GMPXT
�EJTDPVOUFE�BU�UI F
FGGFDUJWF�JOUFSFTU�SBUF�PG�UI F�GJOBODJBM�BTTFU�BT�EFUFSNJOFE�JO�UI F�JOJUJBM�QSPDFTTJOH�PG�UI F�JOTUSVNFOU��" OZ�SFWFSTBM�PG�BO
JNQBJSNFOU�MPTT�JT�MJNJUFE�UP�BU�NPTU�UI F�BNPVOU�UI BU�JT�SFRVJSFE�UP�WBMVF�UI F�BTTFU�BU�UI F�BNPSUJTFE�DPTU�QSJDF��5I F
SFWFSTFE�MPTT�JT�UI FO�QSPDFTTFE�JO�UI F�JODPNF�TUBUFNFOU��" O�JNQBJSNFOU�MPTT�PO�HPPEXJMM�JT�OPU�SFWFSTFE�JO�UI F�GVUVSF�

� �� �" DDSVFE�SFDFJWBCMFT
3FDFJWBCMFT�BSF�WBMVFE�BU�OPNJOBM�WBMVF�NJOVT�BOZ�QSPWJTJPOT�EFFNFE�OFDFTTBSZ�GPS�QPUFOUJBM�MPTTFT�SFTVMUJOH�GSPN
EPVCUGVM�EFCUT�

� �� � �$BTI �BOE�DBTI �FRVJWBMFOUT
$BTI �BOE�DBTI �FRVJWBMFOUT�JOWPMWF�DBTI �BOE�CBOL�CBMBODFT��" OZ�DVSSFOU�BDDPVOU�EFCUT�UP�CBOLT�BSF�JODMVEFE�BT�TI PSU�
UFSN�EFCUT�VOEFS�EFCUT�UP�DSFEJU�JOTUJUVUJPOT��$BTI �BOE�DBTI �FRVJWBMFOUT�BSF�WBMVFE�BU�GBDF�WBMVF�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/27-other-assets/272-other-intangible-assets?toc_resource=component%3E%3D%3C698.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/27-other-assets/273-inventory?toc_resource=component%3E%3D%3C700.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/28-impairments-of-fixed-assets?toc_resource=component%3E%3D%3C659.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/29-accrued-receivables?toc_resource=component%3E%3D%3C661.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/210-cash-and-cash-equivalents?toc_resource=component%3E%3D%3C663.2
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� �� � �. JOPSJUZ�JOUFSFTU
5I F�NJOPSJUZ�JOUFSFTU�JO�UI F�HSPVQ�FRVJUZ�JOWPMWFT�UI F�UI JSE�QBSUZ�NJOPSJUZ�JOUFSFTU�JO�UI F�FRVJUZ�PG�UI F�DPOTPMJEBUFE
DPNQBOJFT��5I F�NJOPSJUZ�JOUFSFTU�JO�UI F�SFTVMU�PG�UI F�DPOTPMJEBUFE�DPNQBOJFT�JT�EFEVDUFE�GSPN�UI F�HSPVQ�SFTVMU�JO�UI F
JODPNF�TUBUFNFOU�

*G�UI F�MPTT�BUUSJCVUBCMF�UP�UI F�NJOPSJUZ�JOUFSFTU�FYDFFET�UI F�NJOPSJUZ�JOUFSFTU�JO�UI F�FRVJUZ�PG�UI F�DPOTPMJEBUFE�DPNQBOJFT

UI F�MPTT�BOE�BOZ�QPTTJCMF�GVSUI FS�MPTTFT�TI BMM�CF�FOUJSFMZ�CPSOF�CZ�%&- " �( SPVQ�VOMFTT�BOE�JOTPGBS�BT�UI F�NJOPSJUZ
TI BSFI PMEFS�I BT�UI F�PCMJHBUJPO�BOE�JT�BCMF�UP�DPWFS�UI FTF�MPTTFT��4I PVME�UI F�DPOTPMJEBUFE�DPNQBOJFT�TUBSU�UP�NBLF�B
QSPGJU�BHBJO
�UI JT�QSPGJU�XJMM�CF�QBTTFE�PO�UP�%&- " �( SPVQ�VOUJM�BOZ�MPTT�DPWFSFE�CZ�%&- " �( SPVQ�I BT�CFFO�GVMMZ�SFQBJE�

� �� � �1SPWJTJPOT
� �� � �� �( FOFSBM
1SPWJTJPOT�BSF�NBEF�GPS�MFHBM�PS�DPOTUSVDUJWF�PCMJHBUJPOT�UI BU�FYJTU�PO�UI F�CBMBODF�TI FFU�EBUF�GPS�XI JDI �JU�JT�QSPCBCMF�UI BU
BO�PVUGMPX�PG�SFTPVSDFT�XJMM�CF�OFDFTTBSZ�BOE�UI F�TDPQF�PG�UI JT�PVUGMPX�DBO�CF�SFMJBCMZ�FTUJNBUFE�

5I F�QSPWJTJPOT�BSF�WBMVFE�BT�B�CFTU�FTUJNBUF�PG�UI F�BNPVOUT�SFRVJSFE�UP�TFUUMF�UI F�PCMJHBUJPOT�PO�UI F�CBMBODF�TI FFU�EBUF�
5I F�QSPWJTJPOT�BSF�WBMVFE�BU�QSFTFOU�WBMVF�PG�UI F�FYQFOTFT�UI BU�BSF�FYQFDUFE�UP�CF�OFDFTTBSZ�UP�TFUUMF�UI F�PCMJHBUJPOT
VOMFTT�TUBUFE�PUI FSXJTF�

*G�JU�JT�FYQFDUFE�UI BU�B�UI JSE�QBSUZ�XJMM�QBZ�UI F�PCMJHBUJPOT�BOE�JU�JT�MJLFMZ�UI BU�UI F�QBZNFOU�XJMM�CF�SFDFJWFE�PODF�UI F
PCMJHBUJPO�I BT�CFFO�TFUUMFE
�UI F�QBZNFOU�JT�JODMVEFE�JO�UI F�CBMBODF�TI FFU�BT�BO�BTTFU�

� �� � �� �1FOTJPO�QSPWJTJPO
5I F�/ FUI FSMBOET
5I F�QFOTJPO�QMBO�PG�UI F�HSPVQ�DPNQBOJFT�JO�UI F�/ FUI FSMBOET�DPOTJTUT�PG�BO�BWBJMBCMF�QSFNJVN�TDI FNF�JO�XI JDI
QBSUJDJQBOUT�CVJME�VQ�B�DBQJUBM�XJUI �XI JDI �UI FZ�BSF�FYQFDUFE�UP�CVZ�QFOTJPO�CFOFGJUT�BU�UI F�UJNF�PG�UI FJS�SFUJSFNFOU�`

5I F�NBJO�GFBUVSFT�PG�UI JT�TDI FNF�BSF�

1BSUJDJQBOUT�BSF�BMTP�JOTVSFE�GPS�B�QBSUOFS�QFOTJPO�XJUI �B�TDPQF�PG�� �� � �QFSDFOU�PG�UI F�QFOTJPO�CBTF�NVMUJQMJFE�CZ�UI F
OVNCFS�PG�ZFBST�PG�TFSWJDF�GSPN�XI FO�UI FZ�TUBSUFE�QBSUJDJQBUJOH�JO�UI F�QFOTJPO�TDI FNF�UP�UI F�QFOTJPOBCMF�BHF��5I F
PSQI BOÉT�QFOTJPO�JT�� � �QFSDFOU�PG�UI F�QBSUOFS�QFOTJPO��1BSUJDJQBOUT�BSF�TVCKFDU�UP�B�QSFNJVN�FYFNQUJPO�JO�UI F�FWFOU�PG
EJTBCJMJUZ��*O�BEEJUJPO
�UI FSF�JT�BO�BEEJUJPOBM�EJTBCJMJUZ�CFOFGJU�JOTVSBODF�UI BU�QBZT�PVU�EFQFOEJOH�PO�UI F�MFWFM�PG�EJTBCJMJUZ�

1FOTJPO�TDI FNFT�JO�UI F�/ FUI FSMBOET�BSF�TVCKFDU�UP�UI F�DPOEJUJPOT�PG�UI F�%VUDI �1FOTJPO�" DU��%&- " �( SPVQ�QBZT
QSFNJVNT�UP�JOTVSBODF�DPNQBOJFT�PO�B�DPNQVMTPSZ
�DPOUSBDUVBM�PS�WPMVOUBSZ�CBTJT��5I F�QSFNJVNT�BSF�BDDPVOUFE�GPS�BT
QFSTPOOFM�DPTUT�BT�TPPO�BT�UI FZ�BSF�EVF��" EWBODF�QSFNJVNT�BSF�JODMVEFE�BT�BDDSVFE�BTTFUT�JG�UI FZ�SFTVMU�JO
SFJNCVSTFNFOU�PS�B�SFEVDUJPO�PG�GVUVSF�QBZNFOUT��1SFNJVNT�UI BU�I BWF�ZFU�UP�CF�QBJE�BSF�JODMVEFE�JO�UI F�CBMBODF�TI FFU�BT
BO�PCMJHBUJPO�`

UI F�FNQMPZFS�QBZT�B�NPOUI MZ�QSFNJVN�GPS�FBDI �FNQMPZFF�UP�UI F�QFOTJPO�QSPWJEFS�
UI F�QFOTJPOBCMF�TBMBSZ�JT�� �� � � � �UJNFT�UI F�GVMMUJNF�NPOUI MZ�XBHF�QBJE�JO�UI F�DBMFOEBS�NPOUI 
 X̀JUI �BO�BOOVBM
NBYJNVN�	 � � � � ��ã� � � 
� � � 
 �
UI F�QFOTJPO�CBTF�PWFS�XI JDI �UI F�FNQMPZFS�DPOUSJCVUFT�B�QSFNJVN�JT�UI F�QFOTJPOBCMF�TBMBSZ�NJOVT�UI F�GSBODI JTF
	 � � � � ��ã� � 
� � � 
 �
UI F�QFOTJPO�QSFNJVN�QBJE�UP�UI F�QFOTJPO�QSPWJEFS�JT�CBTFE�PO�BO�BHF�UBCMF�XJUI �JODSFNFOUBM�QSFNJVN�QFSDFOUBHFT�
1FSTPOOFM�XI P�XFSF�FNQMPZFE�GSPN�� �+BOVBSZ�� � � � �BSF�FOUJUMFE�UP�B�QFOTJPO�QSFNJVN�PG�� � �QFSDFOU�PG�UI F�QFOTJPO
CBTF�SFHBSEMFTT�PG�UI FJS�BHF
UI F�FNQMPZFF�DPOUSJCVUJPO�JT�� �� �QFSDFOU�PG�UI F�QFOTJPO�CBTF��1FSTPOOFM�XI P�XFSF�FNQMPZFE�GSPN�� �+BOVBSZ�� � � �
QBZ�B�DPOUSJCVUJPO�PG�� �QFSDFOU�PG�UI F�QFOTJPO�CBTF�
UI F�TDI FNF�EPFT�OPU�SFTVMU�JO�BOZ�PCMJHBUJPO�PO�UI F�CBMBODF�TI FFU�EBUF
�XJUI �UI F�FYDFQUJPO�PG�PCMJHBUJPOT�SFTVMUJOH
GSPN�GVUVSF�QSFNJVNT�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/211-minority-interest?toc_resource=component%3E%3D%3C665.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions?toc_resource=component%3E%3D%3C667.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions/2121-general?toc_resource=component%3E%3D%3C702.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions/2122-pension-provision?toc_resource=component%3E%3D%3C704.2
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#FMHJVN
" �EFGJOFE�DPOUSJCVUJPO�TDI FNF�BQQMJFT�JO�#FMHJVN��6QPO�SFUJSFNFOU
�QBSUJDJQBOUT�DBO�DI PPTF�UP�CF�QBJE�UI F�DBQJUBM�BT�B
POF�PGG�BNPVOU�PS�DPOWFSU�JU�JOUP�B�QFSJPEJD�QFOTJPO�QBZNFOU��5I F�NBJO�DI BSBDUFSJTUJDT�PG�UI JT�QFOTJPO�TDI FNF�BSF�

&NQMPZFFT�BSF�BMTP�QSPWJEFE�XJUI �B�MJGF�JOTVSBODF�QPMJDZ�JO�XI JDI �UI F�CFSFBWFE�SFDFJWFT�UI F�JOTVSBODF�DBQJUBM�JG�UI F
FNQMPZFF�EJFT�CFGPSF�UI F�FOE�EBUF��*O�BEEJUJPO
�UI F�JOTVSFE�SFDFJWFT�B�SFQMBDFNFOU�JODPNF�JO�UI F�FWFOU�PG�EJTBCJMJUZ�EVF
UP�JMMOFTT
�QSFHOBODZ�PS�B�QFSTPOBM�BDDJEFOU�

UI F�FNQMPZFS�QBZT�B�NPOUI MZ�QSFNJVN�UP�UI F�QFOTJPO�QSPWJEFS�
UI F�QSFNJVN�JT�� �QFSDFOU�PG�UI F�SFGFSFODF�TBMBSZ
�QMVT�� �� �QFSDFOU�UBY�
UI F�SFGFSFODF�TBMBSZ�JT�� � �� � �UJNFT�UI F�HSPTT�NPOUI MZ�TBMBSZ�

( FSN BOZ
*O�( FSNBOZ�UI F�TUBUVUPSZ�QFOTJPO�QSFNJVNT�BSF�QBJE�WJB�UI F�NPOUI MZ�TPDJBM�JOTVSBODF�QSFNJVNT��5I FSF�JT�OP�BEEJUJPOBM
DPNQBOZ�QFOTJPO�`

� �� � �� �1SPWJTJPO�GPS�XPSL�BOOJWFSTBSJFT
5I F�QSPWJTJPO�GPS�XPSL�BOOJWFSTBSJFT�JT�JODMVEFE�BT�FYQFDUFE�DPTUT�EVSJOH�UI F�DPVSTF�PG�FNQMPZNFOU��5I F�BDUVBSJBM
NFUI PE�BQQMJFE�UP�EFUFSNJOF�UI F�QSPWJTJPO�JT�LOPXO�BT�UI F�1SPKFDUFE�6OJU�$SFEJU�NFUI PE
�XI JDI �UBLFT�JOUP�BDDPVOU
GVUVSF�TBMBSZ�JODSFBTFT
�TVSWJWBM�BOE�EJTBCJMJUZ�SBUFT
�BOE�NPSF� "̀ �QFSDFOUBHF�PG�� �� �QFSDFOU�	 � � � � ��� �� �QFSDFOU
 �JT�BQQMJFE
UP�UI F�MPOH�UFSN�JOWFTUNFOU�SFUVSO�BOE�� �� �QFSDFOU�	 � � � � ��� �� �QFSDFOU
 �GPS�UI F�HFOFSBM�TBMBSZ�JODSFBTF��5I F�" (
( FOFSBUJPO�5BCMF�� � � � �BOE�8 *" � *7" �EBUB�BSF�BMTP�BQQMJFE��5I F�DBMDVMBUFE�PCMJHBUJPO�XBT�UI FO�EJTDPVOUFE�CZ�� �� �QFSDFOU
BU�UI F�FOE�PG�� � � � �	 � � � � ��� �� �QFSDFOU
 �

� �� � �� �%FGFSSFE�UBY�PCMJHBUJPOT
' PS�BOZ�UBY�BNPVOUT�UP�CF�QBJE�JO�UI F�GVUVSF�SFTVMUJOH�GSPN�EJGGFSFODFT�CFUXFFO�DPNNFSDJBM�BOE�GJTDBM�CBMBODF�TI FFU
WBMVBUJPOT
�B�QSPWJTJPO�JT�NBEF�FRVJWBMFOU�UP�UI F�TVN�PG�UI FTF�EJGGFSFODFT�NVMUJQMJFE�CZ�UI F�BQQMJDBCMF�UBY�SBUF��5I JT
QSPWJTJPO�JT�UI FO�SFEVDFE�CZ�UI F�TUJMM�UP�CF�TFUUMFE�UBY�BNPVOUT�SFTVMUJOH�GSPN�UBY�MPTT�DBSSZ�GPSXBSET�JOTPGBS�BT�JU�JT�MJLFMZ
UI BU�UI F�GVUVSF�GJTDBM�QSPGJUT�XJMM�CF�BWBJMBCMF�GPS�TFUUMFNFOU��5I F�QSPWJTJPO�GPS�EFGFSSFE�UBY�PCMJHBUJPOT�JT�TUBUFE�BU�OPNJOBM
WBMVF��5I F�DBMDVMBUJPO�PG�UI F�EFGFSSFE�UBY�PCMJHBUJPO�BQQMJFT�UI F�UBY�SBUFT�BQQMJDBCMF�BU�UI F�FOE�PG�UI F�SFQPSUJOH�ZFBS�PS�UI F
SBUFT�UI BU�XJMM�CF�BQQMJDBCMF�JO�DPNJOH�ZFBST
�JOTPGBS�BT�UI FTF�I BWF�CFFO�MFHBMMZ�EFUFSNJOFE��5I F�UBY�SBUF�BU�UI F�FOE�PG
� � � � �JO�UI F�/ FUI FSMBOET�XBT�� � �QFSDFOU�PWFS�B�QSPGJU�PG�VQ�UP�ã� � � 
� � � �BOE�� � �� �QFSDFOU�GPS�I JHI FS�BNPVOUT��*O�#FMHJVN
UI F�UBY�SBUF�BU�UI F�FOE�PG�� � � � �XBT�� � �QFSDFOU��*O�( FSNBOZ
�UI F�BQQMJDBCMF�OPNJOBM�WBMVF�PG�� � �QFSDFOU�JT�UBLFO�JOUP
BDDPVOU��*O�� � � � 
�UI F�UBY�SBUF�JO�UI F�/ FUI FSMBOET�XJMM�SJTF�UP�� � �QFSDFOU�PWFS�B�QSPGJU�PG�ã� � � 
� � � �BOE�� � �� �QFSDFOU�GPS
I JHI FS�BNPVOUT��/ P�DI BOHFT�I BWF�CFFO�QSPQPTFE�GPS�#FMHJVN�BOE�( FSNBOZ�

� �� � �� �3FTUSVDUVSJOH�QSPWJTJPO
5I JT�QSPWJTJPO�JT�SFMBUFE�UP�DPTUT�JOWPMWJOH�BOZ�SFTUSVDUVSJOH̀PG�BDUJWJUJFT�BOE�JT�NBEF�JO�DBTF�B�DPOTUSVDUJWF�PS�MFHBM
PCMJHBUJPO�BSJTFT�GPS�UI F�( SPVQ��" �QSPWJTJPO�JT�NBEF�JG
�PO�UI F�CBMBODF�TI FFU�EBUF
�B�QMBO�I BT�CFFO�GPSNBMJTFE�BOE�UI FSF�JT
FJUI FS�B�MFHJUJNBUF�FYQFDUBUJPO�BNPOH�UI PTF�JOWPMWFE�UI BU�UI F�SFTUSVDUVSJOH̀XJMM�UBLF�QMBDF�PS�UI F�JNQMFNFOUBUJPO�PG�UI F
SFTUSVDUVSJOH̀QMBO�I BT�BMSFBEZ�TUBSUFE��" �QSPWJTJPO�XJMM�BMTP�CF�JODMVEFE�JO�UI F�CBMBODF�TI FFU�GPS�SFPSHBOJTBUJPOT�GPS�XI JDI
B�QMBO�I BT�CFFO�GPSNBMJTFE�PO�UI F�CBMBODF�TI FFU�EBUF
�CVU�GPS�XI JDI �UI FSF�JT�FJUI FS�B�MFHJUJNBUF�FYQFDUBUJPO�BNPOH�UI PTF
JOWPMWFE�UI BU�UI F�SFTUSVDUVSJOH̀XJMM�UBLF�QMBDF�PS�UI F�SFTUSVDUVSJOH̀QMBO�XJMM�CF�JNQMFNFOUFE�BGUFS�UI F�CBMBODF�TI FFU�EBUF�

� �� � �� �0 UI FS�QSPWJTJPOT
*G�UI F�FGGFDU�PG�UI F�UJNF�WBMVF�PG�NPOFZ�JT�NBUFSJBM
�UI F�PUI FS�QSPWJTJPOT�XJMM�CF�WBMVFE�BU�UI F�QSFTFOU�WBMVF�PG�UI F
FYQFOTFT�FYQFDUFE�UP�CF�OFFEFE�UP�TFUUMF�UI F�SFMFWBOU�PCMJHBUJPOT��%JTDPVOUJOH�JT�CBTFE�PO�B�EJTDPVOU�SBUF�GPS�UBYFT�UI BU
SFGMFDUT�CPUI �UI F�BDUVBM�NBSLFU�WBMVF�BOE�UI F�TQFDJGJD�SJTLT�SFMBUFE�UP�UI F�PCMJHBUJPO��*G�UI F�FGGFDU�PG�UI F�UJNF�WBMVF�PG
NPOFZ�JT�OPU�NBUFSJBM
�UI F�PUI FS�QSPWJTJPOT�BSF�TUBUFE�BU�OPNJOBM�WBMVF��6OMFTT�PUI FSXJTF�TUBUFE
�UI F�PUI FS�QSPWJTJPOT�BSF
TUBUFE�BU�QSFTFOU�WBMVF�`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions/2123-provision-for-work-anniversaries?toc_resource=component%3E%3D%3C708.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions/2124-deferred-tax-obligations?toc_resource=component%3E%3D%3C712.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions/2125-restructuring-provision?toc_resource=component%3E%3D%3C714.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/2-principles-for-balance-sheet-and-profit-determination/212-provisions/2126-other-provisions?toc_resource=component%3E%3D%3C710.2
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� �� � �%JTDSFUJPOBSZ�QSPGJU�TI BSJOH
1SPGJU�TI BSJOH�JT�DBMDVMBUFE�BDUVBSJBMMZ�BOE�I BT�B�QSPWJTJPOBM�DI BSBDUFS��5I F�QSPGJU�TI BSF�JT�EFUFSNJOFE�CZ�UI F�HFOFSBM
NFFUJOH�PO�UI F�SFDPNNFOEBUJPO�PG�UI F�&YFDVUJWF�BOE�4VQFSWJTPSZ�#PBSET��5I F�QSPDFTTJOH�PG�UI F�EJTDSFUJPOBSZ�QSPGJU
TI BSF�UBLFT�QMBDF�WJB�UI F�UFDI OJDBM�QSPWJTJPOT�JUFN��5I F�BEEJUJPO�PG�UI F�BNPVOU�UI F�%&- " �( SPVQ�I BT�BQQSPQSJBUFE�GPS
EJTDSFUJPOBSZ�QSPGJU�EJTUSJCVUJPO�VOEFS�UI F�UFDI OJDBM�QSPWJTJPOT�JT�DI BSHFE�UP�UI F�SFTVMU�

� �� � �5FDI OJDBM�QSPWJTJPO
� �� � �� �( FOFSBM
%FUFSNJOJOH�UI F�UFDI OJDBM�QSPWJTJPOT�JT�B�QSPDFTT�UI BU�CZ�JUT�WFSZ�OBUVSF�JOWPMWFT�VODFSUBJOUJFT��5I F�BDUVBM�QBZNFOUT
EFQFOE�PO�GBDUPST�TVDI �BT�TPDJBM
�FDPOPNJD�BOE�EFNPHSBQI JD�USFOET
�JOGMBUJPO
�JOWFTUNFOU�SFUVSOT
�UI F�CFI BWJPVS�PG
QPMJDZI PMEFST
�BOE�BTTVNQUJPOT�BCPVU�NPSUBMJUZ�EFWFMPQNFOUT��" OZ�BQQMJDBUJPO�PG�EJGGFSFOU�BTTVNQUJPOT�GPS�UI FTF
GBDUPST�UI BO�UI F�UBSJGG�QSJODJQMFT�DVSSFOUMZ�VTFE�JO�UI F�GJOBODJBM�TUBUFNFOU�DPVME�I BWF�B�NBUFSJBM�FGGFDU�PO�UI F�UFDI OJDBM
QSPWJTJPOT�BOE�VOEFSXSJUJOH�DPTUT�	TFF�BMTP�� �� � ��- JBCJMJUZ�BEFRVBDZ�UFTU
 �

� �� � �� �' VOFSBM�JOTVSBODF
' PS�QBZNFOUT�CBTFE�PO�JOTVSBODF�QPMJDJFT�UI BU�BSF�FYQFDUFE�UP�CF�NBEF�JO�UI F�GVUVSF
�BO�PCMJHBUJPO�JT�JODMVEFE�BT�TPPO
BT�UI F�QPMJDZ�JT�JNQMFNFOUFE��5I F�PCMJHBUJPOT�GPS�GVOFSBM�JOTVSBODF�BU�PXO�FYQFOTF�BOE�SJTL�DPOTJTUT�PG�UI F�	XJUI �UBSJGG
JOUFSFTU
 �EJTDPVOUFE�WBMVF�PG�UI F�FYQFDUFE�GVUVSF�QBZNFOUT�	CBTFE�PO�UI F�NPSUBMJUZ�SBUF�BOE�JODMVEJOH�BMSFBEZ
BQQSPQSJBUFE�QSPGJU�EJTUSJCVUJPO
 �UP�QPMJDZI PMEFST�PS�PUI FS�CFOFGJDJBSJFT
�NJOVT�GVUVSF�QSFNJVNT�

5I F�NBKPSJUZ�PG�UI F�UFDI OJDBM�QSPWJTJPOT�GPS�PXO�SJTL�GVOFSBM�JOTVSBODFBT�FTUBCMJTI FE�JO�UI F�/ FUI FSMBOET�BSF�DBMDVMBUFE�JO
BDDPSEBODF�XJUI �UI F�QVSF�OFU�NFUI PE�BU�BO�JOUFSFTU�PG�� �� � �QFSDFOU�BOE�CBTFE�PO�UI F�( #. 7�� � � � �� � � � �NPSUBMJUZ�UBCMF�BT
QVCMJTI FE�CZ�UI F�" DUVBSJFFM�( FOPPUTDI BQ
�VTJOH�UI F�QSJODJQMFT�SFMBUFE�UP�NPSUBMJUZ�BOE�JOUFSFTU��' PS�JOTVSBODF�QPMJDJFT
XJUI �B�UFNQPSBSZ�QSFNJVN�QBZNFOU
�UI F�BDUVBSJBM�JOUFSFTU�GPS�UI F�QFSJPE�BGUFS�UI F�FOE�EBUF�PG�UI F�QSFNJVN�QBZNFOU�JT��
QFSDFOU�

5I F�UFDI OJDBM�QSPWJTJPOT�SFMBUFE�UP�UI F�: BSEFO�QPSUGPMJP�BDRVJSFE�JO�� � � � �BSF�TVCKFDU�UP�QSJODJQMFT�UI BU�GBMM�VOEFS�B
WBMVBUJPO�BU�GBJS�WBMVF�BU�UI F�UJNF�PG�BDRVJTJUJPO��5I F�BDUVBSJBM�JOUFSFTU�JT�� �� �QFSDFOU�PO�BWFSBHF�BOE�UI F�NPSUBMJUZ�SBUF�JT
CBTFE�PO�UI F�� � � � �QSPHOPTJT�UBCMF�PG�UI F�" DUVBSJBM�4PDJFUZ�PG�UI F�/ FUI FSMBOET��- BQTFT�EVF�UP�PUI FS�DBVTFT�UI BO�EFBUI
XFSF�BMTP�UBLFO�BU�UI F�NPNFOU�PG�BDRVJTJUJPO�JOUP�BDDPVOU�CBTFE�PO�FNQJSJDBM�EBUB�BOE�UI F�BDUVBM�DPTU�MFWFM��*O�BEEJUJPO

UI FSF�BSF�UXP�BEEJUJPOBM�QSPWJTJPOT�SFHBSEJOH�UI F�: BSEFO�QPSUGPMJP�

5I F�NBKPSJUZ�PG�UFDI OJDBM�QSPWJTJPOT�GPS�PXO�SJTL�GVOFSBM�JOTVSBODF�BT�FTUBCMJTI FE�JO�#FMHJVN�BSF�DBMDVMBUFE�JO�BDDPSEBODF
XJUI �UI F�QVSF�OFU�NFUI PE�BU�UI F�VTVBM�JOUFSFTU�GSPN�UI F�NPNFOU�PG�JNQMFNFOUBUJPO�BOE�CBTFE�PO�UI F�VTVBM�NPSUBMJUZ
UBCMF
�VTJOH�UI F�QSJODJQMFT�SFMBUFE�UP�NPSUBMJUZ�BOE�JOUFSFTU��5I F�FYQFDUFE�QBZNFOUT�BSF�CBTFE�PO�UI F�QSJODJQMFT�PG�UI F�SBUF
BT�EFUFSNJOFE�XI FO�UI F�QPMJDZ�XBT�TJHOFE�

5I F�UFDI OJDBM�QSPWJTJPO�GPS�GVOFSBM�JOTVSBODF�BT�FTUBCMJTI FE�JO�( FSNBOZ�JT�DBMDVMBUFE�JO�BDDPSEBODF�XJUI �UI F�QVSF�OFU
NFUI PE�BU�BO�JOUFSFTU�PG�� �QFSDFOU��5I F�NPSUBMJUZ�SBUF�JT�CBTFE�PO�UBCMFT�QSPEVDFE�CZ�UI F�( FSNBO�" DUVBSJBM�4PDJFUZ�

5I F�UFDI OJDBM�QSPWJTJPOT�JO�UI F�JOTVSBODF�QPSUGPMJP�BDRVJSFE�JO�( FSNBOZ�JO�� � � � �BSF�TVCKFDU�UP�QSJODJQMFT�BTTPDJBUFE�XJUI
B�WBMVBUJPO�BU�DVSSFOU�WBMVF�PO�UI F�BDRVJTJUJPO�EBUF��5I F�BDUVBSJBM�JOUFSFTU�JT�� �� �QFSDFOU�PO�BWFSBHF
�BOE�UI F�NPSUBMJUZ�SBUF
JT�CBTFE�PO�UI F�QSPHOPTJT�GPS�� � � � �CZ�UI F�" DUVBSJBM�4PDJFUZ�PG�UI F�/ FUI FSMBOET�

%&- " �DSFBUFE�B�QSPWJTJPO�PG�ã� � �� �NJMMJPO�UP�GJOBODF�UI F�GVUVSF�JOEFYBUJPO�PG�UI F�: BSEFO�QBDLBHF�QPMJDJFT��5I FTF
GVUVSF�JOEFYBUJPOT�BSF�FTUJNBUFE�BU�UI F�NPNFOU�PG�BDRVJTJUJPO�BOE�UI F�GBJS�WBMVF�PG�UI JT�QSPWJTJPO�XJMM�CF�UI F�QSFTFOU
WBMVF�PG�UI FTF�XJUI ESBXBMT�`
%&- " �BMTP�HVBSBOUFFE�UI BU�CFSFBWFE�XJMM�OPU�I BWF�UP�QBZ�JOGMBUJPO�EFGJDJUT�GPS�UI F�GJSTU�UFO�ZFBST�BGUFS�UI F�BDRVJTJUJPO�
5I FTF�EFGJDJUT�BSF�FTUJNBUFE�BU�UI F�NPNFOU�PG�BDRVJTJUJPO�BOE�EJTDPVOUFE�SFTVMUJOH�JO�UI F�GBJS�WBMVF�PG�UI F
DPNNJUNFOU�
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� �� � �� �- JGF�JOTVSBODF
5I F�UFDI OJDBM�QSPWJTJPO�GPS�UI F�%&- " �- FFGEPPS1MBO�	MJGF�JOTVSBODF�QMBO
 �JT�DBMDVMBUFE�JO�BDDPSEBODF�XJUI �UI F�QVSF�OFU
NFUI PE�BU�BO�JOUFSFTU�PG�� �QFSDFOU�BOE�CBTFE�PO�UI F�UBCMFT�QVCMJTI FE�CZ�UI F�" DUVBSJBM�4PDJFUZ�PG�UI F�/ FUI FSMBOET�XI FO
UI F�SBUF�XBT�JOUSPEVDFE�

5I F�UFDI OJDBM�QSPWJTJPO�GPS�MJGF�JOTVSBODF�BT�FTUBCMJTI FE�JO�( FSNBOZ�JT�DBMDVMBUFE�JO�BDDPSEBODF�XJUI �UI F�QVSF�OFU�NFUI PE
BU�BO�JOUFSFTU�SBUF�PG�� �QFSDFOU�QMVT�B�QSPWJTJPO�GPS�VOFBSOFE�QSFNJVN��5I F�NPSUBMJUZ�SBUF�JT�CBTFE�PO�NPSUBMJUZ�UBCMFT�BT
QSPEVDFE�CZ�UI F�( FSNBO�" DUVBSJBM�4PDJFUZ�

� �� � �� �4BWJOHT�QMBO
5I F�UFDI OJDBM�QSPWJTJPO�GPS�UI F�%&- " �$P¶QFSBUJFTQBBS1MBO�	TBWJOHT�QMBO
 �JT�DBMDVMBUFE�JO�BDDPSEBODF�XJUI �UI F�CVJMU�VQ
QPMJDZ�WBMVF�CBTFE�PO�UI F�QBJE�TBWJOHT�QSFNJVNT
�UI F�BMSFBEZ�BMMPDBUFE�QSPGJU�TI BSFT�BOE�UI F�JOUFSFTU�SBUF�MJOLFE�UP�UI F
SBUF�

� �� � �� �1SFN JVN T
5I F�QSFNJVNT�JODMVEF�TVSDI BSHFT�GPS�UI F�DPWFSBHF�PG�UI F�DPTUT��8 I FO�UI F�QSFNJVNT�BSF�SFDFJWFE�PS�CFDPNF�DMBJNBCMF

UI F�TVSDI BSHFT�BSF�SFMFBTFE�BOE�NBEF�BWBJMBCMF�GPS�UI F�DPWFSBHF�PG�UI F�BDUVBM�DPTUT
�XI JDI �JODMVEFT�POHPJOH�DPTUT�BOE
BDRVJTJUJPO�DPTUT�

� �� � �� �" DRVJTJUJPO�DPTUT
5I F�EFGFSSFE�BDRVJTJUJPO�DPTUT�BSF�EFEVDUFE�GSPN�UI F�QSPWJTJPO�

� �� � �- POH�UFSN �MJBCJMJUJFT
- POH�UFSN�MJBCJMJUJFT�I BWF�B�UFSN�PG�NPSF�UI BO�POF�ZFBS�BOE�BSF�JOJUJBMMZ�QSPDFTTFE�BU�GBJS�WBMVF
�XI JDI �JT�JOJUJBMMZ�UI F�TBNF
BT�UI F�BNPSUJTFE�DPTU�QSJDF��5SBOTBDUJPO�DPTUT�UI BU�DBO�CF�BUUSJCVUFE�EJSFDUMZ�UP�UI F�BDRVJTJUJPO�PG�UI F�MJBCJMJUJFT�BSF�WBMVFE
JO�UI F�JOJUJBM�QSPDFTTJOH
�BGUFS�XI JDI �MPOH�UFSN�MJBCJMJUJFT�BSF�WBMVFE�BU�UI F�BNPSUJTFE�DPTU�QSJDF��5I JT�DPOTJTUT�PG�UI F
BNPVOU�SFDFJWFE
�UBLJOH�JOUP�BDDPVOU�BHJP�PS�EJTBHJP�NJOVT�UI F�USBOTBDUJPO�DPTUT��*G�OP�	EJT
BHJP�BQQMJFT
�UI JT�BNPVOU�JT
UI F�TBNF�BT�UI F�OPNJOBM�WBMVF�

5I F�EJGGFSFODF�CFUXFFO�UI F�EFUFSNJOFE�CPPL�WBMVF�BOE�UI F�FWFOUVBM�QBZNFOU�WBMVF�JT�QSPDFTTFE�BT�JOUFSFTU�DPTUT�JO�UI F
JODPNF�TUBUFNFOU�CBTFE�PO�UI F�FGGFDUJWF�JOUFSFTU�EVSJOH�UI F�FTUJNBUFE�UFSN�PG�UI F�MJBCJMJUJFT�

� �� � �4I PSU�UFSN �EFCUT
4I PSU�UFSN�EFCUT�BSF�WBMVFE�JO�UI F�TBNF�XBZ�BT�MPOH�UFSN�MJBCJMJUJFT
�BMUI PVHI �UI FZ�I BWF�B�UFSN�PG�POF�ZFBS�PS�MFTT�`

� �� � �" DDSVFE�MJBCJMJUJFT
" DDSVFE�MJBCJMJUJFT�BSF�TUBUFE�BU�OPNJOBM�WBMVF�

� �� � �- FBTJOH
%&- " �( SPVQ�EPFT�OPU�I BWF�BOZ�GJOBODJBM�MFBTF�DPOUSBDUT��- FBTF�DPOUSBDUT�UI BU�EP�OPU�RVBMJGZ�BT�B�GJOBODJBM�MFBTF�BSF�MJTUFE
BT�PQFSBUJPOBM�MFBTFT��' PS�PQFSBUJPOBM�MFBTFT
�UI F�MFBTF�QBZNFOUT�BSF�QSPDFTTFE�MJOFBSMZ�BU�UI F�FYQFOTF�PG�UI F�SFTVMU�PWFS
UI F�DPVSTF�PG�UI F�MFBTF�

� �� � �3FWFOVF�SFDPHOJUJPO
� �� � �� �1SFN JVN �JODPN F
5I F�HSPTT�QSFNJVNT�DPOTJTU�PG�UI F�QSFNJVNT�UI BU�BSF�QBZBCMF�CZ�QPMJDZI PMEFST�GPS�JOTVSBODF�DPOUSBDUT��5I F�HSPTT
QSFNJVNT�FYDMVEJOH�UBYFT�BOE�PUI FS�GFFT�SFTVMUJOH�GSPN�JOTVSBODF�DPOUSBDUT�BSF�JODMVEFE�BT�JODPNF�XI FO�UI FZ�BSF�EVF
CZ�UI F�QPMJDZI PMEFS��' PS�TJOHMF�QSFNJVN�DPOUSBDUT�UI F�QSFNJVN�JT�JODMVEFE�BT�JODPNF�XI FO�JU�JT�EVF
�XJUI �BOZ�DPTU�BOE
SJTL�DPWFSBHFT�CFJOH�QPTUQPOFE�BOE�JODMVEFE�JO�UI F�SFTVMU�JO�B�DPOTUBOU�SBUJP�UP�UI F�POHPJOH�JOTVSBODF�
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� �� � �� �3FJOTVSBODF�QSFN JVN T
5I F�SFJOTVSBODF�QSFNJVNT�JODMVEF�UI F�QSFNJVNT�SFTVMUJOH�GSPN�SFJOTVSBODF�DPOUSBDUT��5I FZ�BSF�TUBUFE�BT�B�DPTU�JO�UI F
JODPNF�TUBUFNFOU�QSP�SBUB�UP�UI F�UFSN�PG�UI F�DPOUSBDU�

� �� � �� �5VSOPWFS�GVOFSBM�DPN QBOZ
5I F�JODPNF�PG�UI F�GVOFSBM�DPNQBOZ�JT�JODMVEFE�BU�UI F�NPNFOU�UI F�TFSWJDFT�BSF�EFMJWFSFE�

� �� � �� �0 UI FS�UVSOPWFS
0 UI FS�UVSOPWFS�BDDPVOUT�GPS�UI F�JODPNF�SFTVMUJOH�GSPN�PUI FS�TPVSDFT�UI BO�UI F�PQFSBUJPOBM�BDUJWJUJFT�PG�%&- " �( SPVQ�

� �� � �� �/ FU�UVSOPWFS
/ FU�UVSOPWFS�JT�UI F�JODPNF�GSPN�UI F�EFMJWFSZ�PG�HPPET�BOE�TFSWJDFT�NJOVT�EJTDPVOUT�BOE�UI F�MJLF�BT�XFMM�BT�UI F�UBYFT
JNQPTFE�PO�UI F�UVSOPWFS
�BOE�BGUFS�UI F�FMJNJOBUJPO�PG�USBOTBDUJPOT�XJUI JO�%&- " �( SPVQ��0 OF�PG�UI FTF�FMJNJOBUJPOT
FOTVSFT�QBZNFOUT�CZ�UI F�JOTVSFS�VTFE�UP�SFBMJTF�GVOFSBMT�BU�UI F�GVOFSBM�DPNQBOZ�

� �� � �" DRVJTJUJPO�DPTUT
" DRVJTJUJPO�DPTUT�BSF�DPTUT�EJSFDUMZ�SFMBUFE�UP�UI F�JNQMFNFOUBUJPO�PG�JOTVSBODF�QPMJDJFT
�XI JDI �EFQFOE�PO�BOE�SFMBUF�UP
UI F�BDRVJTJUJPO�PG�OFX�JOTVSBODF�DPOUSBDUT�PS�UI F�FYUFOTJPO�PG�FYJTUJOH�POFT��5I F�BDRVJTJUJPO�DPTUT�DPNQSJTF�QSPWJTJPOT
QBJE�UP�UI JSE�QBSUJFT�GPS�JOTVSBODF�QSPEVDUT��5I F�BDRVJTJUJPO�DPTUT�BSF�EFEVDUFE�GSPN�UI F�UFDI OJDBM�QSPWJTJPO
�EFQSFDJBUFE
PWFS�UFO�ZFBST�BOE�DI BSHFE�BHBJOTU�UI F�SFTVMU��5I F�BOOVBM�QSPWJTJPOT�BSF�PGGTFU�CZ�UI F�SFUVSO�QSPWJTJPOT�SFDMBJNFE
UI SPVHI PVU�UI F�ZFBS��" DRVJTJUJPO�DPTUT�BSF�EFEVDUFE�GSPN�UI F�UFDI OJDBM�QSPWJTJPO�JOTPGBS�BT�UI FZ�DBO�CF�SFDMBJNFE�GSPN
UI F�FYQFDUFE�HSPTT�SFTVMU�PG�UI F�VOEFSMZJOH�OFX�QSPEVDUJPO�PG�UI BU�ZFBS��5I F�EFQSFDJBUJPO�QFSJPE�JT�BTTFTTFE�QFSJPEJDBMMZ�
8 I FSF�BQQMJDBCMF
�UI F�EFQSFDJBUJPO�DPTU�JT�BEBQUFE�UP�UI F�TI PSUFS�EFQSFDJBUJPO�QFSJPE
�XI JDI �DVSSFOUMZ�TUBOET�BU�UFO�ZFBST�

" T�QBSU�PG�UI F�MJBCJMJUZ�BEFRVBDZ�UFTU
�JNQBJSNFOUT�UP�UI F�BUUSJCVUFE�BDRVJTJUJPO�DPTUT�BSF�BTTFTTFE�BOOVBMMZ�BOE�B
EFUFSNJOBUJPO�NBEF�BT�UP�XI FUI FS�UI F�GVUVSF�DPOUSJCVUJPO�GSPN�UI F�JOTVSBODF�QSPEVDUT�JT�TVGGJDJFOU�UP�DPWFS�UI F
BUUSJCVUFE�DPTUT�

� �� � �1FSTPOOFM�FYQFOTFT
8 BHFT
�TBMBSJFT�BOE�TPDJBM�TFDVSJUZ�DPTUT�BSF�QSPDFTTFE�JO�UI F�JODPNF�SFTVMU�JOTPGBS�BT�UI FZ�BSF�QBZBCMF�UP�FNQMPZFFT�BOE
UBY�BVUI PSJUJFT�

� �� � �0 UI FS�JODPN F�BOE�FYQFOTFT
5I FTF�BSF�JUFNT�UI BU�SFTVMU�GSPN�UI F�PSEJOBSZ�PQFSBUJPOBM�BDUJWJUJFT�CVU�XI JDI �BSF�LFQU�PVU�PG�UI F�PQFSBUJPOBM�SFTVMU�EVF�UP
UI FJS�OBUVSF
�TDPQF�PS�JODJEFOUBM�DI BSBDUFS��5I F�HPBM�JT�UP�FOI BODF�UI F�BOBMZTJT�BOE�DPNQBSBCJMJUZ�PG�UI F�PQFSBUJPOBM�SFTVMU
PWFS�UI F�ZFBST�

� �� � �%FQSFDJBUJPO�PG�JOUBOHJCMF�BOE�GJYFE�BTTFUT
*OUBOHJCMF�GJYFE�BTTFUT�BOE�PUI FS�JOUBOHJCMF�BTTFUT�BSF�EFQSFDJBUFE�PWFS�UI F�FYQFDUFE�GVUVSF�VTFGVM�MJGF�PG�UI F�BTTFU�GSPN
UI F�NPNFOU�JU�JT�UBLFO�JOUP�VTF��- BOE�JT�OPU�EFQSFDJBUFE��
' VUVSF�EFQSFDJBUJPOT�BSF�BEBQUFE�BDDPSEJOHMZ�JG�UI FSF�JT�B�DI BOHF�UP�UI F�FTUJNBUFE�FDPOPNJD�VTFGVM�MJGF��
#PPL�QSPGJU�BOE�MPTT�GSPN�UI F�JODJEFOUBM�TBMF�PG�UBOHJCMF�GJYFE�BTTFUT�JT�BDDPVOUFE�GPS�VOEFS�FYDFQUJPOBM�JODPNF�BOE
FYQFOTFT�

� �� � �5BYFT
5BYFT�PWFS�UI F�SFTVMU�BSF�DBMDVMBUFE�PWFS�UI F�SFTVMU�CFGPSF�UBY�JO�UI F�JODPNF�TUBUFNFOU
�UBLJOH�JOUP�BDDPVOU�BOZ�UBY�MPTT
DBSSZ�GPSXBSET�	JOTPGBS�BT�UI FZ�BSF�OPU�JODMVEFE�JO�UI F�EFGFSSFE�UBY�SFDFJWBCMFT
 �BOE�UBY�FYFNQU�QSPGJU
�BOE�BGUFS�BEEJOH
OPO�EFEVDUJCMF�DPTUT��' VUVSF�DI BOHFT�UP�UI F�UBY�SBUF�BSF�BMTP�UBLFO�JOUP�BDDPVOU�
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� ��/ PUFT�PO�UI F�DBTI GMPX�TUBUFN FOU

5I F�DBTI GMPX�TUBUFNFOU�XBT�ESBXO�VQ�JO�BDDPSEBODF�XJUI �UI F�JOEJSFDU�NFUI PE�`

5I F�GJOBODJBM�SFTPVSDFT�JO�UI F�TUBUFNFOU�DPOTJTU�PG�DBTI �BOE�DBTI �FRVJWBMFOUT
�XJUI �UI F�FYDFQUJPO�PG�EFQPTJUT�XJUI �B�UFSN
PG�PWFS�UI SFF�NPOUI T��$BTI GMPXT�JO�GPSFJHO�DVSSFODJFT�I BWF�CFFO�DPOWFSUFE�BU�UI F�FYDI BOHF�SBUFT�BU�UI F�FOE�PG�FBDI
NPOUI �

3FWFOVFT�BOE�FYQFOTFT�SFTVMUJOH�GSPN�JOUFSFTU
�SFDFJWFE�EJWJEFOET�� �SFOU�BOE�QSPGJU�UBY�BSF�JODMVEFE�VOEFS�UI F�DBTI GMPX
GSPN�PQFSBUJPOBM�BDUJWJUJFT��5I F�I JTUPSJDBM�DPTU�PG�BO�BDRVJSFE�HSPVQ�DPNQBOZ�JT�JODMVEFE�VOEFS�DBTI GMPX�GSPN
JOWFTUNFOU�BDUJWJUJFT
�JOTPGBS�BT�QBZNFOU�UPPL�QMBDF�JO�DBTI ��5I F�GJOBODJBM�SFTPVSDFT�QSFTFOU�JO�UI F�BDRVJSFE�HSPVQ
DPNQBOZ�BSF�EFEVDUFE�GSPN�UI F�I JTUPSJDBM�DPTU�`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/3-notes-on-the-cashflow-statement?toc_resource=component%3E%3D%3C599.2
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� ��3JTL

� �� �4PMWFODZ�QPTJUJPO
5I F�TPMWFODZ�QPTJUJPO�PG�%&- " �( SPVQ�JT�EFUFSNJOFE�CBTFE�PO�UI F�TUBOEBSE�NPEFM�VOEFS�4PMWFODZ�**�

� �� �� �%FWFMPQN FOU�PG�TPMWFODZ�QPTJUJPO
*O�� � � � �BO�BEKVTUNFOU�XBT�NBEF�UP�UI F�NPEFMT�VTFE�UP�EFUFSNJOF�UI F�TPMWFODZ�SBUJP�UP�SFGMFDÙBO�JOBDDVSBDZ�GPVOE
EVSJOH�BO�JOUFSOBM�DI FDL��5I F�BEKVTUNFOU�NFBOU�UI BU�UI F�TPMWFODZ�SBUJP�BU�UI F�FOE�PG�� � � � �XBT�� � � �QFSDFOU
�OPU�� � �
QFSDFOU��5I F�SBUJPT�PG�UI F�QSFWJPVT�ZFBST�I BWF�CFFO�BEKVTUFE�JO�UI F�LFZ�GJHVSFT��" GUFS�UI F�EJTDPWFSZ�PG�UI JT�JOBDDVSBDZ
�XF
BTLFE�BO�JOEFQFOEFOU�UI JSE�QBSUZ�UP�DBSSZ�PVU�B�GVMM�NPEFM�SFWJFX��5I JT�TI PXFE�OP�GVSUI FS�JODPOTJTUFODJFT�SFMBUFE�UP�UI F
EFUFSNJOBUJPO�PG�UI F�TPMWFODZ�SBUJP��5I F�JOUFSOBM�NPOJUPSJOH�QSPDFTTFT�XFSF�FOI BODFE�

5I F�4PMWFODZ�**�SBUJP�GPS�� � � � �JT�BU�WJSUVBMMZ�UI F�TBNF�MFWFM�BT�UI F�QSFWJPVT�ZFBS��7BSJPVT�EFWFMPQNFOUT�TVDI �BT�UI F
OFHBUJWF�JOWFTUNFOU�SFTVMU�BOE�SJTJOH�JOUFSFTU�SBUFT�BOE�JOGMBUJPO�I BWF�PQQPTJUF�FGGFDUT�XI JDI �BMNPTU�DBODFM�FBDI �PUI FS
PVU��4USFTT�UFTUT�TI PX�UI BU�UI F�TPMWFODZ�QPTJUJPO�JT�SPCVTU
�CVU�UI BU�%&- " �( SPVQ�JT�TFOTJUJWF�UP�TDFOBSJPT�XJUI �B�MPX
JOUFSFTU�SBUF�BOE�MPX�JOGMBUJPO�

� �� �� �� �%FWFMPQN FOU�PG�TPMWFODZ�DBQJUBM�SFRVJSFN FOU
5I F�DPNQPTJUJPO�PG�UI F�DBQJUBM�SFRVJSFNFOU�JT�TI PXO�JO�UI F�UBCMF�CFMPX�`

$PN QPTJUJPO�4$3

5I F�NPEFM�XBT�BEKVTUFE�BGUFS�BO�JOBDDVSBDZ̀XBT�GPVOE��5I JT�JOWPMWFE�BO�BEKVTUNFOU�UP�UI F�4$3�PO�� � �� � �� � � � �UP�ã� � �
NJMMJPO��4FF�TFDUJPO�� �� �� �GPS�GVSUI FS�EFUBJMT�

*U�JT�DMFBS�UI BU�UI F�VOEFSXSJUJOH�SJTLT�BOE�NBSLFU�SJTLT�BSF�UI F�MBSHFTU��5I F�HSPTT�QPTJUJPOT�PG�CPUI �	XJUI PVU�UBLJOH�JOUP
BDDPVOU�UI F�NJUJHBUJOH�FGGFDU�PG�QSPGJU�TI BSJOH
 �BSF�BQQSPYJNBUFMZ�UI F�TBNF�BT�UI FZ�XFSF�BU�UI F�FOE�PG�� � � � ��5I F
NJUJHBUJOH�FGGFDU�PG�UI F�QSPGJU�EJTUSJCVUJPO�XBT�SFEVDFE��5I JT�JT�EVF�UP�UI F�TJHOJGJDBOU�JODSFBTF�JO�JOUFSFTU�SBUFT�JO�� � � � 


https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk?toc_resource=component%3E%3D%3C600.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/41-solvency-position?toc_resource=component%3E%3D%3C759.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/41-solvency-position/411-development-of-solvency-position?toc_resource=component%3E%3D%3C765.2
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BOE�UI FSFGPSF�UI F�DPWFSBHF��5I JT�XBT�� � � �QFSDFOU�BU�UI F�FOE�PG�� � � � �XI JDI �JT�I JHI FS�UI BO�UI F�MFWFM�PG�� � � �QFSDFOU�BU
XI JDI �B�GVMM�QSPGJU�EJTUSJCVUJPO�JT�HJWFO��" T�B�SFTVMU
�UI F�4PMWFODZ�**�GMVDUVBUJPOT̀QBSUJBMMZ�MFBE�UP�MFTT�QSPGJU�EJTUSJCVUJPO�BOE
UI F�NJUJHBUJOH�FGGFDU�PG�QSPGJU�TI BSJOH�JT�UI FSFGPSF�MPXFS�UI BO�BU�UI F�FOE�PG�� � � � �

� �� �� 	%FWFMPQN FOU�PG�DPSF�DBQJUBM

È$PSF�DBQJUBM�UJFS�� ��BOE�ÈJOFMJHJCMFÉ�BSF�OJM

5I F�NPEFM�XBT�BEKVTUFE�BGUFS�BO�JOBDDVSBDZ̀XBT�GPVOE��5I JT�JOWPMWFE�BO�BEKVTUNFOU�UP�UI F�DPSF�DBQJUBM�PO�� � �� � �� � � � �UP
ã� 
� � � �NJMMJPO��4FF�TFDUJPO�� �� �� �GPS�GVSUI FS�EFUBJMT�

#PUI �UI F�DBQJUBM�SFRVJSFNFOU�BOE�UI F�DPSF�DBQJUBM�JODSFBTFE�JO�� � � � ��%VF�UP�UI F�JOUFSFTU�SBUF�JODSFBTFT�JO�� � � � �UI F�WBMVF
PG�UI F�UFDI OJDBM�QSPWJTJPOT�GFMM�TJHOJGJDBOUMZ
�XI JDI �NFBOU�UI BU�UI F�DPSF�DBQJUBM�SPTF�EFTQJUF�UI F�OFHBUJWF�JOWFTUNFOU
SFUVSO��5I F�DPNQPTJUJPO�PG�UI F�DPSF�DBQJUBM�JT�SFQSFTFOUFE�JO�UI F�UBCMF�CFMPX�	BNPVOUT�JO�ã�NJMMJPO
 �

$PSF�DBQJUBM�DPN QPTJUJPO

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/41-solvency-position/412development-of-core-capital?toc_resource=component%3E%3D%3C763.2
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� �� �3JTL�QSPGJMF
%&- " �( SPVQ�JT�FYQPTFE�UP�B�XJEF�SBOHF�PG�SJTLT��5I F�GJHVSF�CFMPX�TI PXT�UI F�NBJO�SJTL�BSFBT�DMBTTJGJFE�BT�MPX
�NFEJVN
BOE�I JHI �

5I F�SJTL�DMBTTJGJDBUJPO�JOEJDBUFT
�BNPOH�PUI FS�UI JOHT
�UI F�MFWFM�PG�NBOBHFNFOU�GPDVT�PO�UI F�SFMFWBOU�SJTL��5I F�TUBSUJOH
QPJOU�JT�UI BU�SJTLT�JO�UI F�ÈNFEJVNÉ�DBUFHPSZ�BSF�QFSJPEJDBMMZ�JODMVEFE�PO�UI F�BHFOEB�PG�UI F�SFTQPOTJCMF�NBOBHFNFOU�UFBN�
5I JT�NFBOT�UI BU�UI F�ÈI JHI É�DBUFHPSZ�SJTLT�BSF�BDUJWFMZ�NPOJUPSFE�BOE�EJTDVTTFE�NPSF�GSFRVFOUMZ��3JTLT�JO�UI F�ÈMPXÉ
DBUFHPSZ�BSF�FTUJNBUFE�UP�CF�TP�NJOJNBM�UI BU�UI FZ�BSF�JUFNJTFE�MFTT�GSFRVFOUMZ��5I F�SJTL�DMBTTJGJDBUJPO�UBLFT�JOUP�BDDPVOU
BMM�	SJTL�NJUJHBUJOH
 �NFBTVSFT�BT�QSFTFOU�JO�%&- " �( SPVQ�`

5I F�WBSJPVT�SJTLT�BOE�UI F�SFMBUFE�EFWFMPQNFOUT�JO�� � � � �BSF�EJTDVTTFE�CFMPX� 5̀P�FOI BODF�SFBEBCJMJUZ�OPU�BMM�SJTLT�BSF
EJTDVTTFE�JO�EFUBJM�BOE�TPNF�BSF�DPNCJOFE�

� �� �� 	. BSLFU�SJTLT
5I F�NBSLFU�SJTL�JT�UI F�SJTL�PG�QPTTJCMF�MPTTFT�EVF�UP�VOGBWPVSBCMF�EFWFMPQNFOUT�JO�UI F�GJOBODJBM�NBSLFUT��5I F�WBMVF�PG�UI F
JOWFTUNFOUT�BOE�PCMJHBUJPOT�EFQFOE�PO�EFWFMPQNFOUT�JO�UI FTF�NBSLFUT
�UI F�DPNQPTJUJPO�PG�UI F�JOWFTUNFOU�QPSUGPMJP
BOE�UI F�DI BSBDUFSJTUJDT�PG�UI F�JOTVSBODF�PCMJHBUJPOT�

%&- " �( SPVQ�I BT�NJUJHBUFE�UI F�NBSLFU�SJTL�UP�B�TJHOJGJDBOU�FYUFOU�UI SPVHI �JUT�QSPGJU�EJTUSJCVUJPO�TDI FNF�BOE�QSFNJVN
NFBTVSF
�BT�XFMM�BT�WJB�EFSJWBUJWFT�UI BU�NJUJHBUF�QBSU�PG�UI F�DVSSFODZ�SJTL��%&- " �( SPVQ�BMTP�BQQMJFT�UI F�ÈQSVEFOU�QFSTPOÉ
QSJODJQMF�UP�JUT�JOWFTUNFOU�QPMJDZ
�BOE�GVMM�BOE�PS�QBSUJBM�" - . �TUVEJFT�BSF�QFSGPSNFE�QFSJPEJDBMMZ�UP�BTTFTT�XI FUI FS�UI F
JOWFTUNFOU�QPMJDZ�JT�TUJMM�TVJUBCMF�

5I F�UBCMF�CFMPX�TI PXT�UI F�EFWFMPQNFOU�PG�UI F�NBSLFU�SJTL
�RVBOUJGJFE�CBTFE�PO�UI F�QSFTFOUFE�TUBOEBSE�NPEFM�	BNPVOUT
JO�ã�NJMMJPO
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile?toc_resource=component%3E%3D%3C768.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/421market-risks?toc_resource=component%3E%3D%3C771.2
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. BSLFU�SJTL�EFWFMPQN FOU

5I F�GJOBODJBM�NBSLFUT�XFSF�WPMBUJMF�JO�� � � � �	BT�UI FZ�XFSF�JO�� � � � 
 ��*OUFSFTU�SBUFT�BOE�JOGMBUJPO�JODSFBTFE�DPNQBSFE�UP
� � � � 
�BOE�UI F�JOWFTUNFOU�SFUVSO�XBT�OFHBUJWF��" T�UI F�TPMWFODZ�DBO�XJUI TUBOE�UI FTF�DPOEJUJPOT
�UI F�I JHI FS�SJTL�FTUJNBUF
GPS�UI F�NBSLFU�SJTL�XBT�MFGU�VODI BOHFE�

5I F�NBJO�EFWFMPQNFOUT�JNQBDUJOH�UI F�DBQJUBM�SFRVJSFNFOU�GPS�NBSLFU�SJTLT�JO�� � � � �XFSF�UI F�BGPSFNFOUJPOFE�MPXFS
NJUJHBUJOH�FGGFDU�PG�UI F�QSPGJU�EJTUSJCVUJPO�BOE�UI F�BEKVTUNFOU�PG�UI F�JOWFTUNFOU�NJY��$PNQBSFE�UP�� � � � 
�UI FSF�XFSF�NPSF
JOWFTUNFOUT�JO�SFBM�BTTFUT�	SFBM�FTUBUF
�JOGSBTUSVDUVSF
�BHSJDVMUVSF�� �GPSFTUSZ
 �BOE�GFXFS�JO�TI BSFT�BOE�CPOET��5I JT�SFTVMUFE
JO�TI JGUT�JO�UI F�DBQJUBM�SFRVJSFNFOUT�GPS�NBSLFU�SJTLT�

� �� �� 	6 OEFSXSJUJOH�SJTL
5I F�VOEFSXSJUJOH�SJTL�JT�UI F�SJTL�UI BU�UI F�TDPQF�BOE�UJNJOH�PG�QBZ�PVUT�BSF�OPU�BMJHOFE�UP�UI F�FYQFDUBUJPOT�BT�JODMVEFE�JO
UI F�QSFNJVN�EFUFSNJOBUJPO��%&- " �( SPVQ�NJUJHBUFT�UI F�VOEFSXSJUJOH�SJTL�JO�WBSJPVT�XBZT
�JODMVEJOH�WJB�JUT�QSPGJU
EJTUSJCVUJPO�BOE�QSFNJVN�NFBTVSF
�CVU�BMTP�WJB�SFJOTVSBODF
�	NFEJDBM
 �BDDFQUBODF�BOE�B�DPOUJOVPVT�GPDVT�PO�DPTUT�

%&- " �( SPVQ�JT�FYQPTFE�UP�UI F�MJGF�JOTVSBODF�SJTL�BMPOF�BT�JU�POMZ�QSPWJEFT�MJGF�JOTVSBODF�QPMJDJFT��5I F�QPSUGPMJP�MBSHFMZ
DPOTJTUT�PG�GVOFSBM�JOTVSBODF
�XJUI �TQFDJGJD�SBUFT�GPS�UI F�/ FUI FSMBOET
�#FMHJVN�BOE�( FSNBOZ��5I FTF�SBUFT�BSF�CBTFE�PO
TQFDJGJD�DI BSBDUFSJTUJDT�BOE�TUBSUJOH�QPJOUT�	BDUVBSJBM�JOUFSFTU
�DPTUT
�NPSUBMJUZ�UBCMFT
 �BMJHOFE�UP�FBDI �DPVOUSZ��&WFSZ�ZFBS

%&- " �TUVEJFT�XI FUI FS�UI FTF�TUBSUJOH�QPJOUT�SFNBJO�JO�MJOF�XJUI �UI F�EFWFMPQNFOU�PG�UI F�SFMFWBOU�QPSUGPMJPT��5I F�QPSUGPMJP
JT�MBSHF�JO�OVNCFST�BOE�TDPQF
�XJUI �B�MJNJUFE�DI BODF�PG�GMVDUVBUJPOT�JO�UI F�SFTVMUT� 5̀I F�QPSUGPMJP�PG�%&- " �( FSNBOZ�EJE
JODSFBTF�TJHOJGJDBOUMZ�QBSUMZ�EVF�UP�UI F�GBDU�UI BU�%&- " �( SPVQ�BDRVJSFE�UI F�GVOFSBM�JOTVSBODF�QPSUGPMJP�PG�. POVUB�JO�� � � � �`

*O�BEEJUJPO
�%&- " �( SPVQ�I BT�B�UFNQPSBSZ�MJGF�JOTVSBODF�QPMJDZ�JO�UI F�/ FUI FSMBOET�BOE�( FSNBOZ��5I F�JOTVSFE�DBQJUBMT
I FSFJO�BSF�TJHOJGJDBOUMZ�I JHI FS�UI BO�JO�UI F�GVOFSBM�JOTVSBODF��3FJOTVSBODF�JT�VTFE�UP�MJNJU�BOZ�WPMBUJMJUZ�PG�UI F�SFTVMUT�GPS
UI JT�QPSUGPMJP�`

' JOBMMZ
�%&- " �( SPVQ�I BT�B�TBWJOHT�QSPEVDU�JO�UI F�/ FUI FSMBOET��5I F�NPSUBMJUZ�SJTL�PG�UI JT�QPSUGPMJP�JT�MJNJUFE�BU�� � �QFSDFOU
PG�UI F�CVJMU�VQ�WBMVF�

5I F�UBCMF�CFMPX�TI PXT�UI F�CVJME�VQ�PG�UI F�VOEFSXSJUJOH�SJTL�	BNPVOUT�JO�ã�NJMMJPO
 �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/422underwriting-risk?toc_resource=component%3E%3D%3C774.2
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6 OEFSXSJUJOH�SJTL

5I F�VOEFSXSJUJOH�SJTLT�JODSFBTFE��5I JT�XBT�BMTP�EVF�UP�UI F�MPXFS�JNQBDU�PG�UI F�NJUJHBUJOH�FGGFDU�PG�UI F�QSPGJU�EJTUSJCVUJPO
EVF�UP�UI F�I JHI FS�JOUFSFTU�SBUFT�BOE�DPWFSBHF�PO�� � �EFDFNCFS�� � � � �

� �� �� 	$SFEJU�SJTL
$SFEJU�SJTL�	PS��DPVOUFSQBSUZ�DSFEJU�SJTL
 �JT�UI F�SJTL�PG�MPTTFT�EVF�UP�BO�VOFYQFDUFE�EFGBVMU�PS�VOFYQFDUFE�XPSTFOJOH�PG�UI F
DSFEJU�SBUJOH�PG�UI F�DPVOUFSQBSUJFT�BOE�EFCUPST�PG�UI F�JOTVSBODF�DPNQBOZ��5I JT�NBJOMZ�JOWPMWFT�SFDFJWBCMFT�SFMBUFE�UP
NPSUHBHFT
�SFJOTVSFST
�EFSJWBUJWFT�PS�PUI FS�EFCUPS�SFDFJWBCMFT��5I F�TDPQF�PG�UI F�DSFEJU�SJTL�JO�� � � � �EJE�OPU�DI BOHF
TJHOJGJDBOUMZ�

� �� �� �- JRVJEJUZ�SJTL
5I JT�JT�UI F�SJTL�UI BU�%&- " �( SPVQ�JT�VOBCMF�UP�GVMGJM�JUT�GJOBODJBM�PCMJHBUJPOT�UP�JUT�QPMJDZI PMEFST�PS�PUI FS�DSFEJUPST�BU�BOZ
UJNF�CFDBVTF�BTTFUT�DBOOPU�CF�USBEFE�GBTU�FOPVHI ��5I F�MJRVJEJUZ�SJTL�JT�OPU�FYQSFTTFE�BT�B�DBQJUBM�SFRVJSFNFOU�	4$3
 �JO
4PMWFODZ�**��%&- " �( SPVQ�NVTU�I BWF�TVGGJDJFOU�DBTI �BOE�DBTI �FRVJWBMFOUT�UP�QBZ�DMBJNT�SFTVMUJOH�GSPN�UI F�FYJTUJOH
JOTVSBODF�BHSFFNFOUT�BOE�UP�QBZ�GPS�JUT�ZFBSMZ�FYQFOTFT��%&- " �( SPVQ�VTFT�NVMUJQMF�CBOLT�JO�PSEFS�UP�I BWF�BDDFTT�UP�B
XJEF�SBOHF�PG�DSFEJU�GBDJMJUJFT��*O�BEEJUJPO
�%&- " �( SPVQ�I BT�DSFEJU�GBDJMJUJFT�XJUI �UI F�DVTUPEJBO�PG�UI F�TI BSFT�BOE�CPOET�
%&- " �I BT�GVMGJMMFE�JUT�GJOBODJBM�PCMJHBUJPOT�UP�QPMJDZI PMEFST�BOE�PUI FS�DSFEJUPST�JO�� � � � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/423credit-risk?toc_resource=component%3E%3D%3C778.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/424-liquidity-risk?toc_resource=component%3E%3D%3C780.2
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� �� �� 	0 QFSBUJPOBM�SJTLT
*O�BEEJUJPO�UP�GJOBODJBM�SJTLT
�%&- " �( SPVQ�BMTP�GBDFT�PQFSBUJPOBM�SJTLT��5I FTF�BSF�SJTLT�SFTVMUJOH�GSPN�FYUFSOBM�JOGMVFODFT
SFMBUFE�UP�UI F�GBJMJOH�PG�QFPQMF
�QSPDFTTFT�PS�TZTUFNT��5I F�NBJO�PQFSBUJPOBM�SJTL�BSFBT�BSF�GVSUI FS�EFUBJMFE�CFMPX�`

0 QFSBUJPOBM�SJTLT�PDDVS�BU�BMM�MFWFMT�PG�UI F�PSHBOJTBUJPO��5I F�DPOUSPM�NFBTVSFT�BSF�UI FSFGPSF�FNCFEEFE�JO�WBSJPVT�TQFDJGJD
QPMJDZ�EPDVNFOUT
�QSPUPDPMT�BOE�QSPDFTT�EFTDSJQUJPOT�`

5I JT�SJTL�EPNBJO�JO�%&- " �( SPVQ�JT�CVJMU�VQ�PG�UI F�GPMMPXJOH�TVC�SJTLT�

� �� �� �� �*OUFSOBM�BOE�FYUFSOBM�GSBVE
%&- " �( SPVQ�EJTUJOHVJTI FT�CFUXFFO�JOUFSOBM�GSBVE�BOE�FYUFSOBM�GSBVE��*OUFSOBM�GSBVE�JT�UI BU�DPNNJUUFE�CZ�%&- " �( SPVQ
FNQMPZFFT�XI P�VOEFSUBLF�VOBVUI PSJTFE�BDUJWJUJFT�UP�FOSJDI �UI FNTFMWFT�BOE�CZ�EPJOH�TP�I BSN�%&- " �( SPVQ��&YBNQMFT�BSF
NBMWFSTBUJPOT
�VOKVTUJGJFE�JOEFNOJUJFT
�QVSQPTFGVMMZ�EFDMBSJOH�JODPSSFDU�XPSLJOH�I PVST
�FUD��&YUFSOBM�GSBVE�JT�DPNNJUUFE
CZ�TPNFPOF�GSPN�PVUTJEF�PG�%&- " �( SPVQ�	UI JSE�QBSUJFT
�TVQQMJFST
�DVTUPNFST
�FUD�
 �XI PTF�VOBVUI PSJTFE�BDUJWJUJFT�JNQBDU
%&- " �( SPVQ��%&- " �( SPVQ�EPFT�OPU�BDDFQU�BOZ�UZQF�PG�JOUFSOBM�PS�FYUFSOBM�GSBVE�JO�JUT�SJTL�BQQFUJUF��5I F�QSFTFODF�PG
WBSJPVT�DPOUSPM�NFBTVSFT�BT�EFGJOFE�JO�QPMJDZ�EPDVNFOUT�	F�H�
�GSBVE�QPMJDZ
 �BOE�QSPDFTT�EFTDSJQUJPOT�NFBOT�UI BU
JOUFSOBM�GSBVE�SJTLT�BSF�DPOTJEFSFE�MPX�BOE�FYUFSOBM�GSBVE�SJTLT�NFEJVN�GPS�%&- " �( SPVQ�

� �� �� �� �8 PSLJOH�DPOEJUJPOT�BOE�TBGFUZ
5I F�SJTLT�JODMVEFE�I FSF�JOWPMWF�MPTTFT�EVF�UP�BDUJPOT�XI JDI �BSF�PVU�PG�TUFQ�XJUI �MFHJTMBUJPO�JO�UI F�GJFME�PG�XPSLJOH
DPOEJUJPOT
�I FBMUI �PS�TBGFUZ
�PS�BT�B�SFTVMU�PG�FWFOUT�SFMBUFE�UP�JOFRVBMJUZ�PS�EJTDSJNJOBUJPO��%&- " �( SPVQ�EPFT�OPU�BDDFQU
I JHI FS�SJTLT�XJUI �SFHBSE�UP�UI F�I FBMUI �BOE�TBGFUZ�PG�JUT�FNQMPZFFT�JO�JUT�SJTL�BQQFUJUF��5I F�QSFTFODF�PG�WBSJPVT�DPOUSPM
NFBTVSFT�BT�EFGJOFE�JO�QPMJDZ�EPDVNFOUT�	F�H�
�UI F�I FBMUI �BOE�TBGFUZ�QPMJDZ
 �BOE�QSPUPDPMT�NFBOT�UI FTF�SJTLT�BSF
DPOTJEFSFE�MPX�GPS�%&- " �( SPVQ�

� �� �� �� �1I ZTJDBM�BTTFUT
5I JT�JOWPMWFT�SJTLT�PG�MPTT�PG�PS�EBNBHF�UP�UI F�I FBE�PGGJDF
�GVOFSBM�DFOUSFT�BOE�DSFNBUPSJVNT�EVF�UP�OBUVSBM�EJTBTUFST�PS
PUI FS�FWFOUT��%&- " �( SPVQ�EPFT�OPU�BDDFQU�SJTLT�SFMBUFE�UP�UI F�BWBJMBCJMJUZ�PG�JUT�GVOFSBM�GBDJMJUJFT��5I F�QSFTFODF�PG�WBSJPVT
DPOUSPM�NFBTVSFT�BT�EFGJOFE�JO�QPMJDZ�EPDVNFOUT�BOE�QSPDFEVSFT�NFBOT�UI FTF�SJTLT�BSF�DPOTJEFSFE�NFEJVN�

� �� �� �� �4ZTUFN �GBJMVSF�BOE�QSPDFTT�N BOBHFN FOUU
5I JT�JOWPMWFT�UI F�SJTL�PG�EJTSVQUJPOT�PG�PQFSBUJPOT�EVF�UP�TZTUFN�GBJMVSF
�BOE�JODMVEFT�UI FNFT�TVDI �BT�DZCFS�UI SFBUT�BOE
JOGPSNBUJPO�TFDVSJUZ��5I F�SJTL�PG�MPTTFT�EVF�UP�GBJMJOH�USBOTBDUJPO�QSPDFTTJOH�PS�QSPDFTT�NBOBHFNFOU�PS�SFMBUJPOTI JQT
XJUI �TVQQMJFST�BSF�BMTP�JODMVEFE��%&- " �( SPVQ�I BT�GPSNVMBUFE�B�OVNCFS�PG�TUBUFNFOUT�JO�JUT�SJTL�BQQFUJUF�

5I F�QSFTFODF�PG�WBSJPVT�DPOUSPM�NFBTVSFT�BT�EFGJOFE�JO�QPMJDZ�EPDVNFOUT�	TVDI �BT�BO�JOGPSNBUJPO�TFDVSJUZ�QSPUPDPM�BOE
QSPDFTT�NBOBHFNFOU�QPMJDZ
 
�QSPDFTT�EFTDSJQUJPOT�BOE�QSPUPDPMT�NFBOT�UI F�SJTLT�SFMBUFE�UP�QSPDFTT�NBOBHFNFOU�BOE
TZTUFN�GBJMVSF�BSF�DPOTJEFSFE�NFEJVN�

%&- " �( SPVQ�EPFT�OPU�BDDFQU�SJTLT�SFMBUFE�UP�EJTSVQUJPOT�PG�*5�UFMFDPN�TZTUFNT�UI BU�MFBE�UP�B�TVCTUBOUJBM�EJTSVQUJPO
PG�CVTJOFTT�DSJUJDBM�PQFSBUJPOBM�QSPDFTTFT�
%&- " �( SPVQ�EPFT�OPU�BDDFQU�SJTLT�UI BU�GVOEBNFOUBMMZ�BGGFDU�%&- " ÉT�SFQVUBUJPO�
%&- " �( SPVQ�EPFT�OPU�BDDFQU�SJTLT�SFMBUFE�UP�DPOUSPMMFE�CVTJOFTT�PQFSBUJPOT�

%FWFMPQN FOU�PG�PQFSBUJPOBM�SJTLT�JO�� � � �
8 I JMF�UI F�JOJUJBUJWFT�TUBSUFE�XJUI JO�%&- " �( SPVQ�I BWF�MFE�UP�JNQSPWFNFOUT�JO�� � � � 
�BDUJWJUJFT�SFMBUFE�UP�UI F�JOUFHSBUJPO�PG
: BSEFO�BOE�%&- " �MFE�UP�MFTT�QSPHSFTT�JO�TPNF�TFHNFOUT�UI BO�PSJHJOBMMZ�QMBOOFE��%FTQJUF�UI F�DPNQMFUFE�JOUFHSBUJPO
�UI JT
SJTL�EPNBJO�SFRVJSFT�B�GPDVT�PO�: BSEFO�MPDBUJPOT��%&- " �( SPVQ�FTUJNBUFT�UI F�SJTLT�JO�UI F�GJFME�PG�QSPDFTT�NBOBHFNFOU
BOE�TZTUFN�GBJMVSFT�BT�XFMM�BT�QI ZTJDBM�BTTFUT�UP�CF�NFEJVN��5I FTF�FTUJNBUFT�SFNBJOFE�VODI BOHFE�JO�� � � � �DPNQBSFE�UP
� � � � ��7BSJPVT�EFWFMPQNFOUT�XFSF�TUBSUFE�JO�� � � � �XI JDI �BSF�MFBEJOH�BOE�XJMM�DPOUJOVF�UP�MFBE�UP�BO�JNQSPWFNFOU�PG
JOUFSOBM�DPOUSPM��" MM�UI JOHT�DPOTJEFSFE
�UI JT�TI PVME�SFTVMU�JO�B�DPOTJTUFOU�SJTL�FTUJNBUF��' MBXT�XFSF�GPVOE�JO�UI F�DMPVE
FOWJSPONFOU�JO�#FMHJVN�EVSJOH�� � � � ��. BOBHFNFOU�SFTQPOEFE�JNNFEJBUFMZ�BOE�QSFWFOUFE�BOZ�JODJEFOUT�PDDVSSJOH�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/425operational-risks?toc_resource=component%3E%3D%3C782.2
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� �� �� 	*OUFHSJUZ�SJTLT
*OUFHSJUZ�SJTLT�BSF�QBJSFE�XJUI �UI F�UI SFBU�PG�EBNBHF�UP�%&- " ÉT�SFQVUBUJPO�PS�FYJTUJOH�PS�GVUVSF�UI SFBUT�UP�UI F�DBQJUBM�PS
SFTVMUT�BT�B�SFTVMU�PG�JOTVGGJDJFOU�DPNQMJBODF�XJUI �UI F�MBX��*O�QSJODJQMF
�%&- " �( SPVQ�NPOJUPST�UI JT�JTTVF�GSPN�JUT
DPNQMJBODF�GVODUJPO�CBTFE�PO�UI F�UI FNFT�JO�UI F�TZTUFNBUJD�JOUFHSJUZ�SJTL�BOBMZTJT�	4*3" 
 ��5I F�SFNBJOJOH�SJTL�JT�UI FSFGPSF
DPOTJEFSFE�WFSZ�MJNJUFE
�BOE�%&- " �CFMJFWFT�UI BU�OP�BEEJUJPOBM�DBQJUBM�I BT�UP�CF�SFTFSWFE�

5I F�4*3" �UI FNFT�BSF�`
0 SHBOJTBUJPOBM�BOE�FNQMPZFF�JOUFHSJUZ��PSHBOJTBUJPOBM�JOUFHSJUZ�JODMVEFT�UI FNFT�TVDI �BT�HPWFSOBODF�BOE
PVUTPVSDJOH��&NQMPZFF�JOUFHSJUZ�JOWPMWFT�UI F�JOUFHSJUZ�PG�UI F�&YFDVUJWF�#PBSE
�UI F�JOUFSOBM�TVQFSWJTJOH�CPEZ
�BOE
JOUFSOBM�BOE�FYUFSOBM�FNQMPZFFT��3FMBUFE�TVCKFDUT�BSF�QSF��FNQMPZNFOU�TDSFFOJOH
�QSPGFTTJPOBMJTN�BOE�DPOGMJDUT�PG
JOUFSFTU�
$VTUPNFS�DI BJO�JOUFHSJUZ��UI JT�JOWPMWFT�CPUI �UI F�JOUFHSJUZ�PG�DVTUPNFST�BOE�I PX�UI F�PSHBOJTBUJPO�USFBUT�DVTUPNFST��*U
BMTP�JODMVEFT�UI F�JOUFHSJUZ�PG�UI F�DI BJO�JO�XI JDI �UI F�DPNQBOZ�PQFSBUFT��5I FNFT�SBOHF�GSPN�EVUZ�PG�DBSF�UP
DPNCBUUJOH�NPOFZ�MBVOEFSJOH�BOE�UFSSPSJTN�
. BSLFU�JOUFHSJUZ��UI JT�SFMBUFT�UP�UI F�JOUFHSJUZ�PG�UI F�	GJOBODJBM
 �NBSLFU	T
 
�JODMVEJOH�JTTVFT�TVDI �BT�DPNQFUJUJPO�BOE
NBSLFU�BCVTF�
*OUFHSJUZ�SFMBUFE�UP�UI F�QSPDFTTJOH�PG�QFSTPOBM�EBUB��UI JT�JOWPMWFT�UI F�JOUFHSJUZ�PG�UI F�EBUB�VTFE�XJUI JO�%&- "
( SPVQ	TVDI �BT�UI F�QSPDFTTJOH�BOE�TFDVSJUZ�PG�QFSTPOBM�EBUB
 �`

%FWFMPQN FOU�PG�JOUFHSJUZ�SJTLT�JO�� � � �
" �NBKPS�EFWFMPQNFOU�UI BU�BGGFDUFE�BMM�JOUFHSJUZ�SJTLT�JO�� � � � �XBT�UI F�JOUFHSBUJPO�PG�: BSEFO��*O�BEEJUJPO
�UI F�BMMPDBUJPO�PG�B
GVMMUJNF�%BUB�1SPUFDUJPO�0 GGJDFS�FOI BODFE�UI F�GPDVT�PO�UI F�DPSSFDU�BOE�UJNFMZ�QSPDFTTJOH�PG�QFSTPOBM�EBUB��" �%/ #�TUVEZ
JOUP�DPNQMJBODF�XJUI �UI F�4BODUJPOT�" DU�BOE�SFHVMBUJPOT�FOI BODFE�UI F�GPDVT�PO�DVTUPNFS�DI BJO�JOUFHSJUZ�JO�� � � � ��5I F
GJOEJOHT�GSPN�UI JT�TUVEZ�I FMQFE�JNQSPWF�DPNQMJBODF��" OPUI FS�NBKPS�EFWFMPQNFOU�JT�WJTJCMF�JO�1SPDVSFNFOU
�BOE
�NPSF
TQFDJGJDBMMZ
�JO�UI F�PVUTPVSDJOH�UI FNF�BT�QBSU�PG�4*3" �0 SHBOJTBUJPOBM�*OUFHSJUZ��*O�� � � � �UI F�QSPDVSFNFOU�BOE�PVUTPVSDJOH
QPMJDZ�XBT�VQEBUFE�BOE�UI F�GPDVT�PO�PVUTPVSDJOH�FOI BODFE��' VSUI FS�TUFQT�BSF�SFRVJSFE�JO�� � � � �UP�BEBQU�UI F�DVSSFOU
DPOUSBDUT�UP�UI F�OFX�SFRVJSFNFOUT�BOE�HBJO�B�CFUUFS�JOTJHI U�JOUP�UI F�PVUTPVSDJOH�DI BJOT�`

' JTDBM�JOUFHSJUZ�XBT�BEEFE�BT�B�TFQBSBUF�EPNBJO�XJUI JO�4*3" �JO�� � � � �BOE�SFMBUFT�UP�UI F�GJTDBM�DPOUSPM�XJUI JO�%&- " �( SPVQ�
4FDPOE�MJOF�NBOBHFST�XJMM�GVSUI FS�EFWFMPQ�UI F�NPOJUPSJOH�PG�LFZ�GJTDBM�SJTLT�JO�� � � � �JO�BMJHONFOU�XJUI �UI F�UBY�NBOBHFS
BOE�SFTQPOTJCMF�NBOBHFNFOU�

� �� �� 	0 UI FS�SJTLT�OPU�QBSU�PG�UI F�TUBOEBSE�N PEFM
*O�BEEJUJPO�UP�UI F�SJTLT�JODMVEFE�JO�UI F�TUBOEBSE�NPEFM�SFMBUFE�UP�EFUFSNJOBUJPO�PG�UI F�DBQJUBM�SFRVJSFNFOUT
�UI FSF�BSF
WBSJPVT�PUI FS�SJTLT�UI BU�BSF�PG�JOUFSFTU�UP�%&- " �( SPVQ��5I F�TFDUJPOT�CFMPX�EFTDSJCF�UI FTF�SJTLT�JO�GVSUI FS�EFUBJM�

� �� �� �� �4USBUFHJD�SJTLT
5I JT�JOWPMWFT�VODFSUBJOUJFT�UI BU�NBZ�JNQFEF�JNQMFNFOUBUJPO�PG�UI F�MPOH�UFSN�TUSBUFHZ��5I FTF�SJTLT�NBZ�I JOEFS�FYQBOTJPO
BCSPBE�PS�SFTUSJDU�UI F�BCJMJUZ�UP�LFFQ�UP�UI F�CVTJOFTT�NPEFM�BOE�JUT�FTTFOUJBM�QSPGJU�EJTUSJCVUJPO�DPODFQU��5I FTF�SJTLT�DBO
MBSHFMZ�CF�NJOJNJTFE�WJB�B�QSPQFS�TUSBUFHZ�QSPDFTT
�TVQFSWJTFE�CZ�FYUFSOBM�DPOTVMUBOUT
�BOE�NPOJUPSFE�CZ�UI F�4VQFSWJTPSZ
#PBSE��5I F�JNQMFNFOUBUJPO�JOWPMWFT�CVTJOFTT�DBTFT�UP�BTTFTT�UI F�SFRVJSFE�JOWFTUNFOUT�BOE�LFFQ�UI FN�NBOBHFBCMF��*O
BEEJUJPO
�UI F�BOOVBM�0 XO�3JTL�BOE�4PMWFODZ�" TTFTTNFOU�DI FDLT�XI JDI �SJTLT�BSF�B�QPUFOUJBM�UI SFBU�UP�UI F�DPOUJOVJUZ�PG�UI F
%&- " �( SPVQ��4USFTT�UFTUT�TI PX�UI BU�UI F�TPMWFODZ�QPTJUJPO�JT�SPCVTU
�BMUI PVHI �%&- " �( SPVQ�JT�TFOTJUJWF�UP�TDFOBSJPT�XJUI
MPX�JOUFSFTU�SBUFT�BOE�MPX�JOGMBUJPO� 1̀SFQBSBUPSZ�NFBTVSFT�BSF�UBLFO�PS�EJGGFSFOU�DI PJDFT�NBEF�XI FSF�OFDFTTBSZ��5I F�NBJO
QSFDPOEJUJPOT�BOE�NFBTVSFT�BSF�EFWFMPQFE�JO�UI F�DBQJUBM�QPMJDZ
�XI JDI �JT�FWBMVBUFE�BOOVBMMZ��5I F�SJTLT�BSF�UI FSFGPSF
DPOTJEFSFE�MJNJUFE�BOE�OP�BEEJUJPOBM�DBQJUBM�I BT�UP�CF�TFU�BTJEF�`

&YUFSOBM�EFWFMPQNFOUT�UI BU�NBZ�JNQBDU�UI F�TUSBUFHZ�BSF�DPOTUBOUMZ�NPOJUPSFE�BOE�JODMVEFE�JO�UI F�POHPJOH�TUSBUFHZ
QSPDFTT�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/426integrity-risks?toc_resource=component%3E%3D%3C790.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/4-risk/42-risk-profile/427other-risks-not-part-of-the-standard-model?toc_resource=component%3E%3D%3C796.2
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� �� �� �� �3FQVUBUJPO�SJTL
5I F�SFQVUBUJPO�SJTL�JT�UI F�UI SFBU�PG�BOZ�EBNBHF�DBVTFE�CZ�B�MPTT�PG�SFQVUBUJPO��*U�JT�DPOUSPMMFE�CZ�UI F�BDUJWF�EFWFMPQNFOU
PG�SFQVUBUJPO�NBOBHFNFOU
�XJUI �JODJEFOU�NBOBHFNFOU�CFJOH�B�NBKPS�TQFBSI FBE��5I JT�JOWPMWFT�UI F�UJNFMZ�JEFOUJGJDBUJPO�PG
QPTTJCMF�SFQVUBUJPO�SJTLT�BOE�BOZ�BTTPDJBUFE�TQJMM�PWFS�FGGFDUT
�BOE�UBLJOH�UJNFMZ�NBOBHFNFOU�BDUJPOT�XI FSF�OFDFTTBSZ�
5I F�DPNQBOZ�DVMUVSF�BOE�EFTJSFE�UPOF�BU�UI F�UPQ�BSF�PUI FS�JNQPSUBOU�GBDUPST�JO�NJUJHBUJOH�UI JT�SJTL��5I FZ�BSF�TVQQPSUFE�CZ
USBJOJOH�QSPHSBNNFT
�UI F�BENJOJTUSBUJWF�PSHBOJTBUJPO�BOE�JOUFSOBM�DPOUSPMT��5I F�SJTL�JT�UI FSFGPSF�DPOTJEFSFE�MJNJUFE�BOE
OP�SFBTPO�UP�SFTFSWF�BEEJUJPOBM�DBQJUBM�

� �� �� �� �' VOFSBM�DPTU�JOGMBUJPO
5I F�TUBOEBSE�NPEFM�EPFT�OPU�JODMVEF�B�GVOFSBM�DPTU�JOGMBUJPO�SJTL��" MUI PVHI �JOGMBUJPO�JT�QSJNBSJMZ�B�SJTL�GPS�QPMJDZI PMEFST

JU�JT�SFMFWBOU�UP�%&- " �BT�BO�JODSFBTF�JO�GVOFSBM�DPTUT�EJSFDUMZ�SFTVMUT�JO�B�QSFNJVN�JODSFBTF��%&- " �( SPVQ�BJNT�GPS�B�HPPE
TFSWJDF�QSPWJTJPO�UP�NFNCFST�BU�UI F�MPXFTU�QSFNJVN�QPTTJCMF��5I JT�JT
�JO�GBDU
�B�GPDBM�QPJOU�JO�UI F�0 34" ��%&- " �( SPVQ
I BT�TPNF�JOGMVFODF�PO�UI F�EFWFMPQNFOU�PG�GVOFSBM�DPTU�JOGMBUJPO�BOE�NPOJUPST�UI JT�UI SPVHI PVU�UI F�ZFBS�

� �� �� �� �4VTUBJOBCJMJUZ�SJTL
5I F�TVTUBJOBCJMJUZ�SJTL�JODMVEFT�UI F�SJTL�PG�DMJNBUF�DI BOHF��%&- " �( SPVQ�JT�DPOGSPOUFE�XJUI �UI JT�CPUI �EJSFDUMZ�BOE�JOEJSFDUMZ
WJB�JUT�JOWFTUNFOUT��*O�� � � � �UI F�DMJNBUF�SJTL�JNQBDU�XBT�SF�BOBMZTFE�JO�UI F�0 34" ��5I F�SJTLT�SFMBUFE�UP�DMJNBUF�DI BOHF
I BWF�B�MJNJUFE�JNQBDU�PO�UI F�DPWFSBHF
�QSFNJVN�JODSFBTF�BOE�TPMWFODZ��*O�QSJDJOH�DMJNBUF�SFMBUFE�SJTLT�XF�TFF�UI BU
DPWFSBHF�TUBZT�MPX�GPS�MPOHFS�BOE�UI F�QSFNJVN�JODSFBTF�JT�I JHI FS�UI BO�JO�UI F�CBTJD�TDFOBSJP��5I F�TPMWFODZ�SFNBJOT�TUBCMF
JO�UI F�WBSJPVT�DMJNBUF�TDFOBSJPT�

� �� �� �� �' JOBODJBM�SFQPSUJOH�SJTL
%&- " �( SPVQ�BMTP�GBDFT�B�GJOBODJBM�SFQPSUJOH�SJTL�Æ�J�F��UI BU�UI F�GJOBODJBM�BOE�OPO�GJOBODJBM�SFQPSUT�PG�UI F�DPNQBOZ�DPOUBJO
TVCTUBOUJBMMZ�JODPSSFDU�PS�JODPNQMFUF�JOGPSNBUJPO��*U�BMTP�JOWPMWFT�UI F�SJTL�UI BU�JOUFSOBM�BOE�FYUFSOBM�TUBLFI PMEFST�XFSF�OPU
NBEF�BXBSF�PG�UI F�SFQPSUT�JO�UJNF��*O�%&- " �( SPVQ
�UI JT�SJTL�JT�MJNJUFE�WJB�NFBTVSFT�BOE�QSPDFEVSFT�FNCFEEFE�JO�WBSJPVT
QPMJDZ�EPDVNFOUT�BOE�UI FO�JNQMFNFOUFE��&YBNQMFT�JODMVEF�UI F�FYUFSOBM�SFQPSUJOH�QPMJDZ�JO�BDDPSEBODF�XJUI �UI F
3FQPSUJOH�( VJEFMJOFT�	3+
 
�UI F�%JTDMPTVSF�1PMJDZ�	4' $3
 
�BOE�SFQPSUT�GPS�UI F�SFHVMBUPS�
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� ��/ PUFT�PO�UI F�CBMBODF�TI FFU

*OUBOHJCMF�GJYFE�BTTFUT
�DVN VMBUJWF
" NPVOUT�Y�ã� 
� � � ` � � �� � �� � � � � � �� � �� � � � ` `

` ` ` ` ` `
" DRVJTJUJPO�DPTUT ` � � � 
� � � � � � 
� � � ` `
$VNVMBUJWF�WBMVF�SFWBMVBUJPOT�BOE�EFQSFDJBUJPOT ` �� � � 
� � � �� � � 
� � � ` `
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" U�UI F�FOE�PG�UI F�ZFBS
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https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet?toc_resource=component%3E%3D%3C601.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/51-intangible-assets?toc_resource=component%3E%3D%3C805.2
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3FBM�FTUBUF�JOWPMWFT�JOWFTUNFOUT�JO�EJSFDU�QSPQFSUJFT��5I F�CBMBODF�TI FFU�PG�%&- " �( SPVQ�EPFT�OPU�JODMVEF�BOZ�SFBM�FTUBUF
JOWFTUNFOUT�GSPN�PQFSBUJPOBM�MFBTJOH�JO�XI JDI �%&- " �( SPVQ�JT�UI F�MFTTFF��5P�SFBMJTF�B�CFUUFS�HFPHSBQI JDBM�EJTUSJCVUJPO�PG
SFBM�FTUBUF�JOWFTUNFOUT
�QBSUT�PG�UI F�QPSUGPMJP�XFSF�TPME�GSPN�� � � � �POXBSET�BOE�JOWFTUNFOUT�NBEF�JO�JOUFSOBUJPOBM�SFBM
FTUBUF�GVOET�	JOWFTUNFOU�DBUFHPSZ��SFBM�FTUBUF�GVOET
 ��5I F�WBMVF�PG�UI F�QSPQFSUJFT�	FYDM��DSFNBUPSJVNT
 �XI JDI �XFSF�TUJMM�JO
UI F�QPSUGPMJP�BU�UI F�FOE�PG�� � � � �I BE�GBMMFO�CZ�BQQSPYJNBUFMZ�� �QFSDFOU�EVSJOH�UI F�ZFBS��5I F�NBSLFU�SFOU�PG�UI FTF�BTTFUT�GFMM
CZ�BSPVOE�� �� �QFSDFOU��" U�UI F�FOE�PG�� � � � �UI F�UPUBM�WBMVF�PG�UI JT�QPSUGPMJP�XBT�� � �� �UJNFT�UI F�NBSLFU�SFOU�	 � � � � ��� � ��
UJNFT
 �

" �QPTJUJWF�SFTVMU�PG�ã� 
� � � �XBT�SFBMJTFE�PWFS�UI F�EJTQPTBMT��5I F�TBMFT�SFTVMU�JT�EFUFSNJOFE�CZ�UI F�EJGGFSFODF�CFUXFFO�UI F
OFU�TBMFT�SFUVSO�BOE�UI F�WBMVBUJPO�PO�UI F�CBMBODF�TI FFU�PO�UI F�TFMMJOH�EBUF�

0 UI FS�SFBM�FTUBUF�EPFT�OPU�JODMVEF�BTTFUT�UI BU�BSF�OPU�CFJOH�VTFE�GPS�DPNQBOZ�BDUJWJUJFT�

5I F�PWFSWJFX�CFMPX�TI PXT�B�DBUFHPSJTBUJPO�PG�UI F�SFBM�FTUBUF�PCKFDUT�

5I F�JOWFTUNFOUT�JO�SFUBJM�NBJOMZ�DPOTJTU�PG�SFUBJM�QSPQFSUJFT�BU�" �� �MPDBUJPOT�BOE�TI PQQJOH�DFOUSFT�UI SPVHI PVU�UI F
/ FUI FSMBOET�

0 UI FS�SFBM�FTUBUF�SFMBUFT�UP�%PNVT%&- " ��5I F�GBJS�WBMVF�PG�%PNVT%&- " �7BTUHPFE�BOE�, MPPTUFS�GPS�UI F�GJSTU�GJWF�ZFBST�JT
CBTFE�PO�UI F�FTUBCMJTI NFOU�DPTUT�BT�UI JT�QFSJPE�JT�DPOTJEFSFE�B�TUBSU�VQ�QI BTF�`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/52-investments?toc_resource=component%3E%3D%3C810.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/52-investments/521-real-estate?toc_resource=component%3E%3D%3C828.2
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5I F�SFOUBM�DPOUSBDUT�PG�DPNNFSDJBM�SFBM�FTUBUF�BSF�ESBXO�VQ�CBTFE�PO�30 ; �NPEFM�� � � � ��� � �QFSDFOU�PG�UI F�DPOUSBDUT�I BWF
B�GJYFE�UFSN�BOE�BSF�FYUFOEFE�BVUPNBUJDBMMZ�JG�OPU�UFSNJOBUFE��� � �QFSDFOU�I BWF�B�GJYFE�UFSN�XJUI �BO�FYUFOTJPO�SVMF�PG�GJWF
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 �PG�UI F�WBMVF��5I F�WBMVBUJPO�NFUI PE�VTFE�GPS�FBDI �SFBM�FTUBUF�DBUFHPSZ�JT�DMBSJGJFE�CFMPX�

7BMVBUJPO�N FUI PE�GPS�SFUBJM
�SFTJEFOUJBM
�PGGJDFT�BOE�QBSLJOH
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BQQSBJTBMT�BSF�NBEF�JO�BDDPSEBODF�XJUI �3*$4�BQQSBJTBM�TUBOEBSET�BOE�UI F�SFHVMBUJPOT�PG�UI F�3FHJTUFS�PG�3FBM�&TUBUF
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BQQSBJTBMT�Æ�DPNQMZ�XJUI �UI F�*OUFSOBUJPOBM�7BMVBUJPO�4UBOEBSET�`%FQFOEJOH�PO�UI F�UZQF�PG�SFBM�FTUBUF
�UI F�#" 3� / " 3
NFUI PE
�EJSFDU�DBQJUBMJTBUJPÒ�NFUI PE�BOE�EJTDPVOUFE�DBTI GMPX�	%$' 
 �NFUI PET�BSF�VTFE��" U�MFBTU�PODF�FWFSZ�UI SFF�ZFBST
UI F�WBMVF�JT�EFUFSNJOFE�CZ�JOEFQFOEFOU
�FYUFSOBM�FYQFSUT�CZ�NFBOT�PG�B�GVMM�WBMVBUJPO�CBTFE�PO�UI F�QSJWBUF�TBMF�WBMVF�JO
SFOUFE�TUBUF��*O�UI F�PUI FS�ZFBST
�UI F�WBMVF�JT�CBTFE�PO�B�SFBQQSBJTBM�UI BU�JT�BMTP�NBEF�CZ�FYUFSOBM�FYQFSUT��5I F�FOUJSF
QPSUGPMJP�JT�WBMVFE�CZ�FYUFSOBM�BQQSBJTFS�$#3&��5I F�DPNQBOZ�I BT�BO�*4" &� � � � �UZQF�**�BUUFTUBUJPO�BOE�UI F�SFTQPOTJCMF
BQQSBJTFST�BSF�SFHJTUFSFE�XJUI �/ 375��5I F�BQQMJFE�EJTDPVOU�SBUF�JT�CFUXFFO�� �QFSDFOU�BOE�� �QFSDFOU
�EFQFOEJOH�PO�UI F
BQQMJFE�SJTL�QSFNJVN�EFUFSNJOFE�QFS�DPNQMFY��5I F�HSPTT�JOJUJBM�SFUVSO�JT�CFUXFFO�� �� �QFSDFOU�BOE�� � �QFSDFOU��*O�UI F�FWFOU
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BQQSBJTFS�DPOTJEFST�XI JDI �NFUI PE�JT�CFTU�TVJUFE�UP�EFUFSNJOF�UI F�WBMVF�PG�FBDI �PCKFDU��5I F�EJSFDU�DBQJUBMJTBUJPO�NFUI PE
JT�NBJOMZ�VTFE�GPS�TI PQT
�UI F�%$' �NFUI PE�NPSF�DPNNPOMZ�VTFE�GPS�TI PQQJOH�DFOUSFT��5I F�EJSFDU�DBQJUBMJTBUJPO�NFUI PE
EFUFSNJOFT�UI F�GBJS�WBMVF�CBTFE�PO�UI F�HSPTT�NBSLFU�SFOU�WBMVF�PG�UI F�MFUUBCMF�GMPPS�TVSGBDFT�PG�UI F�CVJMEJOHT�BOE�PS
QSFNJTFT
�NJOVT�UI F�PQFSBUJOH�DPTUT�BOE�PUI FS�FYQFOTFT�MJOLFE�UP�UI F�PCKFDU
�BOE�SFMBUFE�UP�B�OFU�SFUVSO�UI BU�JT
DPOTJEFSFE�SFBMJTUJD�JO�DVSSFOU�NBSLFU�DPOEJUJPOT�
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5I F�%$' �NFUI PE�JT�VTFE�UP�EFUFSNJOF�UI F�GBJS�WBMVF�PG�SFTJEFOUJBM�PCKFDUT��5I JT�DBMDVMBUJPO�BTTVNFT�B�SFUVSO�PWFS�B
SFWJFX�QFSJPE�PG�UFO�ZFBST��5I F�DBTI GMPXT�DPOTJTU�PG�SFOUBM�JODPNF�NJOVT�UI F�PQFSBUJOH�DPTUT�BOE�PUI FS�FYQFOTFT�MJOLFE
UP�UI F�PCKFDU�

1BSLJOH�BOE�PGGJDFT
*U�JT�TUBOEBSE�JO�UI F�NBSLFU�UP�WBMVF�QBSLJOH�GBDJMJUJFT�	HBSBHFT�BOE�DBS�QBSLT
 �BOE�PGGJDFT�CBTFE�PO�UI F�JODPNF�BQQSPBDI
BOE�UI F�DPNQBSBUJWF�NFUI PE��5I F�WBMVBUJPO�JT�UI FSFGPSF�CBTFE�PO�B�DPNCJOFE�#" 3� / " 3�%$' �DBMDVMBUJPO�

7BMVBUJPO�N FUI PE�GPS�DSFN BUPSJVN T
$SFNBUPSJVNT�BSF�TUBUFE�BU�GBJS�WBMVF�PO�UI F�CBMBODF�TI FFU�EBUF��#PUI �UI F�%$' �NFUI PE�BOE�EJSFDU�DBQJUBMJTBUJPO�BSF�VTFE
UP�EFUFSNJOF�UI JT�GBJS�WBMVF�GPS�DSFNBUPSJVNT�PMEFS�UI BO�GJWF�ZFBST��5I F�BQQMJFE�EJTDPVOU�SBUFT�BSF�JO�MJOF�XJUI �UI F�NBSLFU
BOE�MJF�CFUXFFO�� �� �QFSDFOU�BOE�� � �� �QFSDFOU��*O�BEEJUJPO
�UI F�WBMVF�JT�BTTFTTFE�CZ�JOEFQFOEFOU�FYUFSOBM�FYQFSUT�PODF
FWFSZ�GJWF�ZFBST� *̀O�UI F�JOUFSWFOJOH�ZFBST
�UI F�DVSSFOU�WBMVF�JT�EFUFSNJOFE�JOUFSOBMMZ��5I F�FYUFSOBM�WBMVBUJPO�UBLFT�QMBDF�PO�B
SPUBUJPOBM�CBTJT�PWFS�UI F�QPSUGPMJP
�XI JDI �NFBOT�UI BU�QBSU�PG�UI F�QPSUGPMJP�JT�BMXBZT�EFUFSNJOFE�BOOVBMMZ�CZ�JOEFQFOEFOU

FYUFSOBM�FYQFSUT�
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�B�GVOFSBM�DPNQBOZ�MPDBUFE�
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UI F�NPSUHBHF�MPBOT�JT�ã� � � 
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GPS�UI F�SFMJBCJMJUZ�PG�UI F�WBMVBUJPOT�BT�BDDPVOUFE�GPS�CZ�GVOE�NBOBHFST
�BMUI PVHI �UI FSF�JT�B�MJNJUFE�SJTL�PG�UI F�LJOE�PG
FTUJNBUJPO�VODFSUBJOUZ�UI BU�DBO�OBUVSBMMZ�PDDVS�GPS�JOWFTUNFOUT�I FME�CZ�UI F�GVOE�

. PSUHBHF�GVOET
5I F�NPSUHBHF�GVOE�JT�OPU�MJTUFE�PO�UI F�TUPDL�FYDI BOHF�BOE�DPNQSJTFT�JOWFTUNFOUT�JO�OPO�/ ) ( �BDDSFEJUFE�NPSUHBHFT�
5I F�WBMVBUJPO�PG�UI FTF�GVOET�JOWPMWFT�UI F�GBJS�WBMVF
�BOE�JT�UBLFO�GSPN�UI F�GVOE�NBOBHFST��5I F�WBMVBUJPOT�BSF�FTUBCMJTI FE
WJB�UI F�%$' �NFUI PE��- PDBM�BDDPVOUJOH�TUBOEBSET�BSF�BQQMJFE�BOE�UI FTF�BSF�BTTFTTFE�CZ�%&- " �GPS�BQQMJDBCJMJUZ�XJUI JO�PVS
WBMVBUJPO�QSJODJQMFT��5I F�WBMVBUJPO�JT�QFSGPSNFE�BOE�SFWJFXFE�JOUFSOBMMZ�CZ�UI F�GVOEÉT�FYUFSOBM�BDDPVOUBOU�BOE�XF�SFDFJWF
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FYJTUT�GPS�UI F�SFMJBCJMJUZ�PG�UI F�WBMVBUJPOT�BT�BDDPVOUFE�GPS�CZ�GVOE�NBOBHFST
�BMUI PVHI �UI FSF�JT�B�MJNJUFE�SJTL�PG�UI F�LJOE�PG
FTUJNBUJPO�VODFSUBJOUZ�UI BU�DBO�OBUVSBMMZ�PDDVS�GPS�JOWFTUNFOUT�I FME�CZ�UI F�GVOE�
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DPVOUFSQBSUJFT�NVTU�I BWF�B�4� 1�SBUJOH�PG�BU�MFBTU�" ��
DPMMBUFSBM�NBZ�POMZ�JOWPMWF�HPWFSONFOU�CPOET�GSPN�0 &$%�DPVOUSJFT�XJUI �B�4� 1�SBUJOH�PG�BU�MFBTU�" " ��JO�BDDPSEBODF
XJUI �4� 1�
UI F�NBSLFU�WBMVF�PG�UI F�DPMMBUFSBM�TI PVME�CF�BU�MFBTU�� � � �QFSDFOU�PG�UI F�NBSLFU�WBMVF�PG�UI F�MPBOFE�TFDVSJUJFT�
TI BSFT�PO�PVS�FOHBHFNFOU�MJTU�BSF�OPU�FMJHJCMF�GPS�MFOEJOH��&OHBHFNFOU�JT�UI F�QSPDFTT�CZ�XI JDI �BDUJWF�SJHI UT�BT
TI BSFI PMEFS�BSF�CFJOH�VTFE�
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�TQFDJGJDBUJPO
" NPVOUT�Y�ã� 
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5I F�PUI FS�SFDFJWBCMFT�I BWF�B�UFSN�PG�MFTT�UI BO�POF�ZFBS
�FYDFQU�GPS�UI F�EFGFSSFE�UBY�BTTFUT�BOE�UI F�MPBOT�UP�UI F�#PBSE�`

5I F�PUI FS�SFDFJWBCMFT�JODSFBTFE�CFDBVTF�%&- " �XBT�TUJMM�FYQFDUJOH�ã� � �� �NJMMJPO�GSPN�UI F�TBMF�PG�B�OVNCFS�PG
DSFNBUPSJVNT�BU�UI F�FOE�PG�� � � � 
�XI JDI �JT�CFJOH�QBJE�JO�JOTUBMNFOUT��5I F�BNPVOU�PG�UI JT�SFDFJWBCMF�NBZ�DI BOHF�MBUFS�BT
UI F�GVUVSF�SFTVMUT�PG�UI F�TPME�DSFNBUPSJVNT�XJMM�EFUFSNJOF�UI F�EFGJOJUJWF�TBMFT�QSJDF�

5I F�EFGFSSFE�UBY�QPTJUJPOT�BSF�TVCKFDUFE�UP�PGGTFUUJOH�	XI FSF�QPTTJCMF
 ��5I F�UBCMF�CFMPX�TI PXT�B�TQFDJGJDBUJPO�PG�UI F
WBSJPVT�EFGFSSFE�QPTJUJPOT�UI BU�BSF�QSFTFOUFE�KPJOUMZ�PO�UI F�BTTFU�TJEF�PG�UI F�CBMBODF�TI FFU
�XI JDI �BMTP�JODMVEF�OFHBUJWF
BNPVOUT�EVF�UP�UI F�PGGTFUUJOH�BQQMJFE�

" T�B�SFTVMU�PG�OFHBUJWF�EFWFMPQNFOUT�JO�UI F�GBJS�WBMVF�PG�UI F�JOWFTUNFOUT�JO�CPPL�ZFBS�� � � � 
�UI FSF�XBT�BO�JODSFBTF�JO�UI F
EFGFSSFE�UBY�BTTFUT�PO�JOWFTUNFOUT�

ã� 
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�BT�SFGFSSFE�UP�JO�" SUJDMF�� �� � � �TFDUJPO�� �%$$
�JT�ã� � � �	 � � � � ��ã� � � 
 ��0 G�UI JT�MPBO

ã� � � �	 � � � � ��ã� � � 
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TUFQ�EPXO�GSPN�UI FJS�QPTJUJPO��3FQBZNFOUT�XFSF�NBEF�JO�UI F�CPPL�ZFBS�

3FBM�FTUBUF�JO�PXO�VTF
�EFWFMPQN FOUT
" NPVOUT�Y�ã� 
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� � � �� 
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#PPL�WBMVF�PO�� � �%FDFNCFS ` � � 
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� �� �0 UI FS�BTTFUT

5I F�EJTQPTBMT�SFTVMUFE�JO�B�CPPL̀MPTT�PG̀ã� � �	 � � � � ��CPPL�MPTT�ã� � � 
 �
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%FWFMPQN FOUT
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4PMWFODZ�	CBTFE�PO�4PMWFODZ�**�HVJEFMJOFT

" NPVOUT�Y�ã� 
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%&- " �( SPVQ�EFUFSNJOFT�UI F�TPMWFODZ�CBTFE�PO�4PMWFODZ�**
�XI JDI �BSF�&VSPQFBO�DBMDVMBUJPO�SVMFT�UI BU�UBLF�JOUP�BDDPVOU
UI F�SJTLT�JODMVEFE�JO�UI F�CBMBODF�TI FFU�PG�UI F�JOTVSFS�`%&- " �( SPVQ�BQQMJFT�UI F�TP�DBMMFE�4PMWFODZ�**�TUBOEBSE�NPEFM�GPS�JUT
DBMDVMBUJPOT��5I JT�VTFT�UI F�JOUFSFTU�SBUF�UFSN�TUSVDUVSF�	JODMVEJOH�6MUJNBUF�' PSXBSE�3BUF
 �BU�UI F�FOE�PG�� � � � �BT
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https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/55-group-equity?toc_resource=component%3E%3D%3C900.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/56-minority-share?toc_resource=component%3E%3D%3C903.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/57-solvency?toc_resource=component%3E%3D%3C905.2


�$�Q�Q�X�D�O���U�H�S�R�U�W���' �( �/�$���* �U�R�X�S����������

������

" O�BEKVTUNFOU�XBT�NBEF�UP�UI F�NPEFM�VTFE�UP�EFUFSNJOF�UI F�TPMWFODZ�BGUFS�BO�JOBDDVSBDZ̀XBT�GPVOE��5I F�4PMWFODZ�**
SBUJP�PO�� � �� � �� � � � �XBT�BEKVTUFE�UP�� � � �QFSDFOU�GPS�SFBTPOT�FYQMBJOFE�JO�TFDUJPO�� �� �� �

5I F�4PMWFODZ�**�SBUJP�GPS�� � � � �JT�BU�WJSUVBMMZ�UI F�TBNF�MFWFM�BT�UI F�QSFWJPVT�ZFBS��7BSJPVT�EFWFMPQNFOUT�TVDI �BT�UI F
OFHBUJWF�JOWFTUNFOU�SFTVMU�BOE�SJTJOH�JOUFSFTU�SBUFT�BOE�JOGMBUJPO�I BWF�PQQPTJUF�FGGFDUT�XI JDI �BMNPTU�DBODFM�FBDI �PUI FS
PVU�

' PS�GVSUI FS�DMBSJGJDBUJPO�PG�I PX�UI F�TPMWFODZ�SBUJPT�BSF�EFUFSNJOFE
�SFGFS�UP�UI F�4' $3�SFQPSU�	TPMWFODZ�BOE�GJOBODJBM
DPOEJUJPO
 �QSPWJEFE�PO�UI F�%&- " �XFCTJUF�

%FGFSSFE�UBYFT
�TQFDJGJDBUJPO
" NPVOUT�Y�ã� 
� � � ` � � �� � �� � � � � � �� � �� � � � ` `

3FMBUFE�UP�EJGGFSFOU�UBY�WBMVBUJPOT�GPS� ` ` ` ` `
��UFDI OJDBM�QSPWJTJPO ` � �� � � 
� � � ` `
��SFBM�FTUBUF ` �� � � � � � 
� � � ` `
��MPTT�TFU�PGG�GPS�QSFWJPVT�ZFBST ` �� � 
� � � �� � 
� � � ` `
��JOJUJBM�FYQFOTFT ` � � 
� � � �� � 
� � � ` `
��TFDVSJUJFT ` � 
� � � � � � 
� � � ` `
��PUI FS ` � 
� � � � 
� � � ` `
` ` ` ` ` `
5PUBM ` �
� � � � � � 
� � � ` `

� �� �1SPWJTJPOT
%FWFMPQN FOUT
" NPVOUT�Y�ã� 
� � � #PPL�WBMVF�� � �

� � �� � � �
" MMPDBUJPO 8 JUI ESBXBM 0 UI FS�WBMVF�

NVUBUJPOT
#PPL�WBMVF�� � �

� � �� � � �

` ` ` ` ` `
1SPWJTJPO�GPS�EFGFSSFE�UBY�PCMJHBUJPOT � � � 
� � � � � 
� � � �� � � 
� � � � 
� � � � 
� � �
1SPWJTJPO�GPS�QFOTJPOT � � � �� � � �
1SPWJTJPO�GPS�XPSL�BOOJWFSTBSJFT � 
� � � � � �� � � � � 
� � �
1SPWJTJPO�GPS�SFTUSVDUVSJOH � � 
� � � � 
� � � �� � 
� � � �� 
� � � �
0 UI FS�QSPWJTJPOT � � � � � � �� � �� � � � � �
` ` ` ` ` `
5PUBM � � � 
� � � � � 
� � � �� � � 
� � � � 
� � � � 
� � �

5I F�QSPWJTJPOT�BSF�NBJOMZ�PG�B�MPOH�UFSN�OBUVSF�

5I F�EFGFSSFE�UBY�QPTJUJPOT�BSF�TVCKFDUFE�UP�PGGTFUUJOH�	XI FSF�QPTTJCMF
 ��5I F�UBCMF�CFMPX�TI PXT�B�TQFDJGJDBUJPO�PG�UI F
WBSJPVT�EFGFSSFE�QPTJUJPOT�UI BU�BSF�QSFTFOUFE�KPJOUMZ�PO�UI F�MJBCJMJUJFT�TJEF�PG�UI F�CBMBODF�TI FFU
�XI JDI �BMTP�JODMVEF
OFHBUJWF�BNPVOUT�EVF�UP�UI F�PGGTFUUJOH�BQQMJFE�

� �� �5FDI OJDBM�QSPWJTJPO
4QFDJGJDBUJPO
" NPVOUT�Y�ã� 
� � � ` � � �� � �� � � � � � �� � �� � � � ` `

` ` ` ` ` `
( SPTT�UFDI OJDBM�QSPWJTJPOT� ` � 
� � � 
� � � � 
� � � 
� � � ` `
3FJOTVSBODF�TI BSF ` �� � 
� � � �� � 
� � � ` `
" MMPDBUFE�BDRVJTJUJPO�DPTUT ` �� � � 
� � � �� � 
� � � ` `
` ` ` ` ` `
5PUBM ` �
� � � 
� � � � 
� � � 
� � � ` `

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/58-provisions?toc_resource=component%3E%3D%3C909.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/59-technical-provision?toc_resource=component%3E%3D%3C913.2


�$�Q�Q�X�D�O���U�H�S�R�U�W���' �( �/�$���* �U�R�X�S����������

������

5FDI OJDBM�QSPWJTJPO
�EFWFMPQN FOUT
" NPVOUT�Y�ã� 
� � � ` � � � � � � � � ` `

` ` ` ` ` `
#PPL�WBMVF�PO�� �+BOVBSZ ` � 
� � � 
� � � � 
� � � 
� � � ` `
` ` ` ` ` `
��' SPN �QSFNJVNT ` � � � 
� � � � � � 
� � � ` `
��*OUFSFTU ` �� � 
� � � � � � 
� � � ` `
��1SPGJU�TI BSJOH ` � � 
� � � � 
� � � ` `
��#FOFGJUT ` �� � � 
� � � �� � � 
� � � ` `
��3JTL�QSFNJVN ` �� � � 
� � � �� � � 
� � � ` `
��3FMFBTF�GPS�FYQFOTFT ` �� � 
� � � �� � 
� � � ` `
��0 UI FS�DI BOHFT ` �� � � �� 
� � � ` `
��" MMPDBUFE�BDRVJTJUJPO�DPTUT ` �� � 
� � � �� � 
� � � ` `
��" DRVJTJUJPO ` � � 
� � � � 
� � � 
� � � ` `
` ` ` ` ` `
#PPL�WBMVF�PO�� � �%FDFNCFS ` �
� � � 
� � � � 
� � � 
� � � ` `

' JOBODJBM�N FUSJDT�MJGF�JOTVSBODF�� � � �
" NPVOUT�Y�ã� 
� � � " OOVBM�

QSFNJVN
*OTVSFE�
DBQJUBM

" DDVNVMBUFE�
CBMBODF

1SPWJTJPO�
JOTVSBODF�

PCMJHBUJPOT

/ VNCFS�PG�
JOTVSFE

` ` ` ` ` `
' VOFSBM�JOTVSBODF � � � 
� � � � � 
� � � 
� � � � � 
� � � 
� � � � 
� � � 
� � �
4BWJOHT�JOTVSBODF � � 
� � � � � � 
� � � � � � 
� � � � � � 
� � � � � 
� � �
- JGF�JOTVSBODF � � 
� � � � � 
� � � 
� � � � � � � 
� � � � � � 
� � �
3FJOTVSBODF � � � �� � 
� � � �
" MMPDBUFE�BDRVJTJUJPO�DPTUT � � � �� � � 
� � � �
` ` ` ` ` `
5PUBM � � � 
� � � � � 
� � � 
� � � � � � 
� � � � 
� � � 
� � � � 
� � � 
� � �

' JOBODJBM�N FUSJDT�MJGF�JOTVSBODF�� � � �
" NPVOUT�Y�ã� 
� � � " OOVBM�

QSFNJVN
*OTVSFE�
DBQJUBM

" DDVNVMBUFE�
CBMBODF

1SPWJTJPO�
JOTVSBODF�

PCMJHBUJPOT

/ VNCFS�PG�
JOTVSFE

` ` ` ` ` `
' VOFSBM�JOTVSBODF � � � 
� � � � � 
� � � 
� � � � � 
� � � 
� � � � 
� � � 
� � �
4BWJOHT�JOTVSBODF � � 
� � � � � � 
� � � � � � 
� � � � � � 
� � � � � 
� � �
- JGF�JOTVSBODF � � 
� � � � � 
� � � 
� � � � � � 
� � � � � � 
� � �
3FJOTVSBODF � � � �� � 
� � � �
" MMPDBUFE�BDRVJTJUJPO�DPTUT � � � �� � 
� � � �
` ` ` ` ` `
5PUBM � � � 
� � � � � 
� � � 
� � � � � � 
� � � � 
� � � 
� � � � 
� � � 
� � �

" MNPTU�UI F�FOUJSF�UFDI OJDBM�QSPWJTJPO�DBO�CF�DPOTJEFSFE�MPOH�UFSN� 5̀I F�NPEJGJFE�EVSBUJPO�JT�� � �� ��5I F�JOEFYBUJPO
QSPWJTJPO�BOE�UI F�QSPWJTJPO�GPS�DPNQFOTBUJOH�UI F�JOEFYBUJPO�EFGJDJU�GPS�QBDLBHF�QPMJDJFT�BSF�QBSU�PG�UI F�UFDI OJDBM
QSPWJTJPO��5I F�WBMVF�PG�UI FTF�QSPWJTJPOT�PO�� � �%FDFNCFS�� � � � �XBT̀�ã� � �� �NJMMJPO�	 � � � � ��ã� � �� �NJMMJPO
 S̀FTQFDUJWFMZ�ã� � ��
NJMMJPO�	 � � � � ��ã� � �� �NJMMJPO
 � 5̀I F�EFDSFBTF�PG�UI FTF�QSPWJTJPOT�JT�NBJOMZ�EVF�UP�PXOFST�PG�QBDLBHF�QPMJDJFT�CFJOH
BXBSEFE�JOEFYBUJPO�SFTQFDUJWFMZ�UI F�DPNQFOTBUJPO�GPS�UI F�JOEFYBUJPO�TI PSUBHFT�GPS�QBZ�PVUT�VQPO�EFBUI �JO�� � � � �

5I F�TI BSF�PG�SFJOTVSFST�JO�UI F�UFDI OJDBM�QSPWJTJPO�BOE�UI F�QBZNFOUT�UP�XI JDI �%&- " �( SPVQ�JT�MJBCMF�BT�B�SFTVMU�PG�JUT
SFJOTVSBODF�DPOUSBDUT�BSF�EFEVDUFE�GSPN�UI F�HSPTT�UFDI OJDBM�QSPWJTJPO�

5I F�QSPWJTJPOT�GPS�MJGF�SJTL�BSF�JOJUJBMMZ�CBTFE�PO�CBTF�UBSJGGT
�XI JDI �BSF�VTVBMMZ�NPSUBMJUZ�SBUFT
�B�GJYFE�BDUVBSJBM�JOUFSFTU�BOE
DPTU�QBSBNFUFST�GPS�JOJUJBM�BOE�POHPJOH�DPTUT�

5I F�JODSFBTF�JO�UI F�BOOVBM�QSFNJVN�BOE�UI F�JOTVSFE�DBQJUBM�JT�NBJOMZ�EVF�UP�UI F�BDRVJTJUJPO�PG�UI F�JOTVSBODF�QPSUGPMJP�JO
( FSNBOZ�



�$�Q�Q�X�D�O���U�H�S�R�U�W���' �( �/�$���* �U�R�X�S����������

������

" MMPDBUFE�BDRVJTJUJPO�DPTUT
�EFWFMPQN FOUT
" NPVOUT�Y�ã� 
� � � ` � � � � � � � � ` `

` ` ` ` ` `
#PPL�WBMVF�PO�� �+BOVBSZ ` � � 
� � � � � 
� � � ` `
` ` ` ` ` `
" MMPDBUFE ` � � 
� � � � � 
� � � ` `
%FQSFDJBUFE ` �� � 
� � � �� � 
� � � ` `
` ` ` ` ` `
#PPL�WBMVF�PO�� � �%FDFNCFS ` � � � 
� � � � � 
� � � ` `

5I F�BMMPDBUJPO�PG�BDRVJTJUJPO�DPTUT�SFMBUFT�UP�QBJE�QSPWJTJPOT�JO�#FMHJVN�BOE�( FSNBOZ��' PS�UI F�%VUDI �JOTVSBODF�QPSUGPMJP

EFQSFDJBUJPO�POMZ�UPPL�QMBDF�PO�QBJE�QSPWJTJPO�QSJPS�UP�� �+BOVBSZ�� � � � �

� �� � �- JBCJMJUZ�BEFRVBDZ�UFTU

" TTVN QUJPOT�MJBCJMJUZ�BEFRVBDZ�UFTU
%JTDPVOU�
SBUF

#BTFE�PO�UI F�JOUFSFTU�SBUF�UFSN�TUSVDUVSF�QVCMJTI FE�CZ�&*0 1" 
�UBLJOH�JOUP�BDDPVOU�UI F�6MUJNBUF�' PSXBSE�3BUF�
	6 ' 3
 �PO�� � �%FDFNCFS�� � � � �

` ` ` `

1SPGJU�
TI BSJOH

' VMM�QSPGJU�TI BSJOH�PDDVST�XI FO�UI F�DPWFSBHF
�PS�UI F�NBSLFU�WBMVF�PG�UI F�JOWFTUNFOUT�FYQSFTTFE�JO�QFSDFOUBHFT�PG�
UI F�NBSLFU�WBMVF�PG�UI F�BMSFBEZ�BMMPDBUFE�PCMJHBUJPOT
�JT�I JHI FS�UI BO�� � � �QFSDFOU��/ P�QSPGJU�TI BSF�JT�HJWFO�JG�UI F�
DPWFSBHF�JT�� � � �QFSDFOU�PS�MPXFS��1SPGJU�TI BSJOH�JT�SFBMJTFE�QSP�SBUB�CFUXFFO�� � � �BOE�� � � �QFSDFOU�

` ` ` `

1SFNJVN�
NFBTVSF

" O�FYUSB�QSFNJVN�NFBTVSF�JT�SFRVJSFE�JG�CPUI �UI F�� � �ZFBS�TXBQ�JOUFSFTU�JO�BDDPSEBODF�XJUI �UI F�JOUFSFTU�SBUF�UFSN�
TUSVDUVSF�BT�EFTDSJCFE�BCPWF�JT�MPXFS�UI BO�� �QFSDFOU�BOE�UI F�DPWFSBHF�JT�MPXFS�UI BO�� � � �QFSDFOU��5I F�FYUSB�
QSFNJVN�JODSFBTF�BUUBJOT�UI F�NBYJNVN�WBMVF�BU�BO�JOUFSFTU�SBUF�PG��� �QFSDFOU�

` ` ` `

&YQFDUFE�
NPSUBMJUZ

#BTFE�PO�UI F�NPSUBMJUZ�UBCMF�� � � � �QVCMJTI FE�CZ�UI F�" DUVBSJBM�4PDJFUZ�PG�UI F�/ FUI FSMBOET
�UI F�NPSUBMJUZ�UBCMF�
� � � � �CZ�UI F�*OTUJUVUF̀PG̀" DUVBSJFT̀JO�#FMHJVN�BOE�UI F�NPSUBMJUZ�UBCMF�� � � � 5�CZ�UI F�( FSNBO�" DUVBSJBM�4PDJFUZ��
5I F�NPSUBMJUZ�SBUFT�GSPN�UI FTF�UBCMFT�BSF�DPSSFDUFE�CBTFE�PO�QPSUGPMJP�TUBUJTUJDT�

` ` ` `

6OOBUVSBM�
EFBUI T

3JTLT�QFS�I PNPHFOPVT�SJTL�HSPVQ�CBTFE�PO�PXO�QPSUGPMJP� ` ` ` `

$PTUT 5I F�DPTUT�GPS�FBDI �DPWFSBHF�GPS�UI F�/ FUI FSMBOET�BOE�#FMHJVN�BSF�EFUFSNJOFE�CBTFE�PO�UI F�� � � � �CVEHFU�BOE�UI F�
JOWFTUNFOU�DPTUT�BTTPDJBUFE�XJUI �UI F�FYQFDUFE�JOWFTUNFOU�NJY�JO�� � � � �

` ` ` `

( VBSBOUFFT ' BJS�WBMVF� ` ` ` `

5I F�MJBCJMJUZ�BEFRVBDZ�UFTU�DI FDLT�UI BU�UI F�UFDI OJDBM�QSPWJTJPO�JT�TVGGJDJFOU�UP�QSPWJEF�B�I JHI �MFWFM�PG�DFSUBJOUZ�SFHBSEJOH
UI F�PCMJHBUJPOT�UP�QPMJDZI PMEFST��*O�UI F�UFTU
�UI F�CBMBODF�TI FFU�QSPWJTJPO�JT�SFEVDFE�CZ�UI F�SFMBUFE�BMMPDBUFE�BDRVJTJUJPO
DPTUT
�BOE�JOUBOHJCMF�BTTFUT�BSF�DPNQBSFE�UP�B�QSPWJTJPO�UI BU�UBLFT�DVSSFOU�FTUJNBUFT�PG�BMM�GVUVSF�DBTI GMPXT�BOE
EFWFMPQNFOUT�JOUP�BDDPVOU��5I FTF�DBTI GMPXT�JODMVEF�QSPGJU�TI BSJOH�BOE�QSFNJVN�NFBTVSFT��5I F�DVSSFOU�FTUJNBUFT�UBLF
JOUP�BDDPVOU�UI F�VODFSUBJOUZ�NBSHJOT�QSFTDSJCFE�JO�( VJEFMJOF�� � � �PG�UI F�%VUDI �" DDPVOUJOH�4UBOEBSET�#PBSE�

4I PVME�UI F�DVSSFOU�FTUJNBUF�CF�MPXFS�UI BO�UI F�BWBJMBCMF�UFDI OJDBM�QSPWJTJPO
�JU�DBO�CF�TUBUFE�UI BU�UI F�BWBJMBCMF�CBMBODF
TI FFU�QSPWJTJPO�JT�BCMF�UP�NFFU�UI F�PCMJHBUJPOT�UP�QPMJDZI PMEFST�

5I F�MJBCJMJUZ�BEFRVBDZ�UFTU�JT�QFSGPSNFE�PO�UI F�UPUBM�QPSUGPMJP�PG�JOTVSBODF�PCMJHBUJPOT�FWFSZ�ZFBS��" OZ�TI PSUGBMMT�BSF
DI BSHFE�EJSFDUMZ�UP�UI F�JODPNF�TUBUFNFOU
�JOJUJBMMZ�CZ�XSJUJOH�UI FN�PGG�UP�GVUVSF�QSPGJU�NBSHJOT�JO�BDRVJSFE�QPSUGPMJPT

GPMMPXFE�Æ�JG�OFDFTTBSZ�Æ�CZ�XSJUJOH�UI FN�PGG�UP�BMMPDBUFE�BDRVJTJUJPO�DPTUT�BOE
�GJOBMMZ
�CZ�FTUBCMJTI JOH�BO�BEEJUJPOBM
QSPWJTJPO�JG�SFRVJSFE� 8̀ SJUF�PGGT�UP�BMMPDBUFE�BDRVJTJUJPO�DPTUT�PS�GVUVSF�QSPGJU�NBSHJOT�JO�BDRVJSFE�QPSUGPMJPT�EVF�UP�UI JT
UFTU�BSF�OPU�SFWFSTFE�JO�MBUFS�ZFBST��/ P�XSJUF�PGGT�UPPL�QMBDF�JO�QSFWJPVT�ZFBST�

" O�BEKVTUNFOU�XBT�NBEF�UP�UI F�NPEFMT�BGUFS�BO�JOBDDVSBDZ̀XBT�GPVOE�XI JDI �NFBOT�UI BU�UI F�FYDFTT�WBMVF�BU�UI F�FOE�PG
� � � � �XBT�DI BOHFE�UP�ã� � � �NJMMJPO�	JODMVEJOH�70 #" �BOE�NPSUHBHF�FYDFTT�WBMVF
 ��4FF�BMTP�UI F�OPUFT�PO�TFDUJPO�� �� �� �
5I F�QFSGPSNFE�MJBCJMJUZ�BEFRVBDZ�UFTU�BU�DVSSFOU�WBMVF�TI PXT�UI BU�UI F�UPUBM�PG�UI F�UFDI OJDBM�QSPWJTJPOT�I BT�BO�FYDFTT�WBMVF
PG�ã� 
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` ` ` ` ` `
#PPL�WBMVF�PO�� � �%FDFNCFS� ` � � � 
� � � � � � 
� � � ` `

� �� � �� �%FQPTJU�GVOE
5I JT�JOWPMWFT�EFQPTJUT�CZ�DMJFOUT�GPS�GVUVSF�GVOFSBM�TFSWJDFT�UI BU�BSF�QBJE�PVU�BU�UJNF�PG�EFBUI ��5I JT�JUFN�JT�UI FSFGPSF
NBJOMZ�PG�B�MPOH�UFSN�OBUVSF�

5I F�JOUFSFTU�SBUF�PWFS�UI F�%&- " �EFQPTJU�GVOE�JT�CBTFE�BOOVBMMZ�PO�UI F�&$#�EFQPTJU�JOUFSFTU�PO�� � �%FDFNCFS�PG�UI F
SFMFWBOU�ZFBS�QMVT�� �� � �QFSDFOU
�XJUI �B�NJOJNVN�PG�� �� �QFSDFOU�UP�� �� �QFSDFOU�B�ZFBS�EFQFOEJOH�PO�UI F�TUBSUJOH�EBUF�BOE
EFQPTJUFE�BNPVOU�

" �EFQPTJU�GVOE�XBT�BMTP�BDRVJSFE�BT�QBSU�PG�UI F�: BSEFO�BDRVJTJUJPO�JO�� � � � �	BDDPVOUFE�GPS�VOEFS��1SPDVSFNFOU�EVF�UP
BDRVJTJUJPOTÉ
 ��5I F�JOUFSFTU�SBUF�GPS�UI FTF�EFQPTJUT�JO�� � � � �XBT̀� 
� � �QFSDFOU�	 � � � � ��� 
� � �QFSDFOU
 �

� �� � �� �. POFUBSZ�MPBOT
5I JT�JOWPMWFT�MPBOT�FOUFSFE�JOUP�CZ�TVCTJEJBSJFT�XJUI �BQQMJDBCMF�JOUFSFTU�SBUFT�SBOHJOH�GSPN�� �QFSDFOU�UP�� �QFSDFOU�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/511-long-term-liabilities?toc_resource=component%3E%3D%3C927.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/511-long-term-liabilities/5111-deposit-reinsurers?toc_resource=component%3E%3D%3C929.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/511-long-term-liabilities/5112-deposit-fund?toc_resource=component%3E%3D%3C932.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/511-long-term-liabilities/5113-monetary-loans?toc_resource=component%3E%3D%3C936.2
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. POFUBSZ�MPBOT
�EFWFMPQN FOUT
" NPVOUT�Y�ã� 
� � � ` � � � � � � � � ` `

` ` ` ` ` `
#BMBODF�PO�� �+BOVBSZ ` � � 
� � � � � 
� � � ` `
` ` ` ` ` `
1SPDVSFNFOU�EVF�UP�BDRVJTJUJPOT ` �� � � 
� � � ` `
1BZNFOUT ` �� 
� � � �� � 
� � � ` `
` ` ` ` ` `
#PPL�WBMVF�PO�� � �%FDFNCFS ` � 
� � � � � 
� � � ` `

0 G�UI F�NPOFUBSZ�MPBOT
�ã� � � �I BT�B�UFSN�PG�MFTT�UI BO�POF�ZFBS
�ã� 
� � � �B�UFSN�PG�CFUXFFO�� �BOE�� �ZFBST
�BOE�ã� 
� � � �B�UFSN�PG
NPSF�UI BO�� �ZFBST�

4QFDJGJDBUJPO
" NPVOUT�Y�ã� 
� � � ` � � �� � �� � � � � � �� � �� � � � ` `

` ` ` ` ` `
" EWBODF�QSFNJVNT ` � � 
� � � � � 
� � � ` `
$SFEJUPST ` � 
� � � � � 
� � � ` `
$PSQPSBUF�UBY ` � � 
� � � � � � 
� � � ` `
0 UI FS�UBYFT�BOE�TPDJBM�TFDVJSUZ�DPTUT ` � 
� � � � � 
� � � ` `
' VUVSF�QBZNFOUT ` � � 
� � � � � 
� � � ` `
4I PSU�UFSN�TI BSF�PG�MPOH�UFSN�MJBCJMJUJFT ` � � � � ` `
%FSJWBUJWF�GJOBODJBM�UPPMT ` � � � 
� � � ` `
0 UI FS�EFCUT�BOE�BDDSVFE�MJBCJMJUJFT ` � � 
� � � � � 
� � � ` `
` ` ` ` ` `
#PPL�WBMVF�PO�� � �%FDFNCFS ` � � � 
� � � � � � 
� � � ` `

� �� � �4I PSU�UFSN �EFCUT

%FSJWBUJWF�GJOBODJBM�JOTUSVNFOUT
5I F�EFSJWBUJWF�GJOBODJBM�JOTUSVNFOUT̀PO�� � �%FDFNCFS�� � � � �JODMVEFE�GPSXBSE�FYDI BOHF�DPOUSBDUT� 5̀I FSF�XFSF�BMTP
EFSJWBUJWFT�	GPSFJHO�FYDI BOHF�DPOUSBDUT
 �JO�QMBDF�PO�� � �%FDFNCFS�� � � � �CVU�UI FJS�WBMVF�XBT�QPTJUJWF�TP�UI FZ�XFSF
DMBTTJGJFE�PO�UI F�BTTFU�TJEF�VOEFS�PUI FS�JOWFTUNFOUT�`

( SBWF�NBJOUFOBODF�	JODMVEFE�JO�UI F�JUFN0 UI FS�EFCUT�BOE�BDDSVFE�MJBCJMJUJFT

5I F�BDDSVBM�	BNPVOU��ã� 
� � � 
 �JT�EFUFSNJOFE�CBTFE�PO�UI F�BEWBODF�SFDFJWFE�JODPNF�SFTVMUJOH�GSPN�DPOUSBDUT�SFMBUJOH�UP
UI F�NBJOUFOBODF�PG�HSBWFT�BOE�UI F�FYQFDUFE�GVUVSF�MPTT�PO�UI F�NBJOUFOBODF�DPOUSBDUT�FYJTUJOH�PO�UI F�CBMBODF�TI FFU�EBUF�
0 ME�DPOUSBDUT�BSF�EFQSFDJBUFE�MJOFBSMZ�PWFS�B�UFSN�PG�� � �ZFBST��/ FX�DPOUSBDUT�BSF�EFQSFDJBUFE�JO�BDDPSEBODF�XJUI �UI F
DPOUSBDU�UFSN�

� �� � �" TTFUT�BOE�PCMJHBUJPOT�OPU�JODMVEFE�JO�UI F�CBMBODF�TI FFU
​� �� � �� �- JHI UZFBS���" UMBT�5FDI OPMPHJFT�#�7�
%&- " (̀ SPVQ�I BT�B�DPOWFSUJCMF�MPBO�PG�ã� � �� �NJMMJPO�XJUI �B�UFSN�VOUJM�� �+VMZ�� � � � �XJUI �- JHI UZFBS���" UMBT�5FDI OPMPHJFT�#7
BU�BO�JOUFSFTU�SBUF�PG�� � B̀�ZFBS��5I F�TFDVSJUZ�PO�UI JT�MPBO�DPOTJTUT�PG�B�QMFEHF�PO�UI F�*1�QPSUGPMJP�	QBUFOUT�BOE�UI F�MJLF
 �
6OGPSUVOBUFMZ
�" UMBT�5FDI OPMPHJFT�XBT�EFDMBSFE�CBOLSVQU�PO�� � �+BOVBSZ�� � � � � 5̀I F�CBOLSVQUDZ�XBT�CFJOH�DPODMVEFE�BT
UI JT�GJOBODJBM�TUBUFNFOUT�XBT�CFJOH�ESBXO�VQ�

5I F�DPNQBOZ�XJMM�CF�SFMBVODI FE�JO�B�TMJNNFE�EPXO�GPSN
�BOE�UI F�MPBO�I BT�CFFO�DPOWFSUFE�JOUP�BO�FRVJUZ�JOUFSFTU�JO�UI F
OFXMZ�GPVOEFE�DPNQBOZ� 5̀I F�DVSSFOU�TJUVBUJPO�SFNBJOT�TVGGJDJFOUMZ�VODMFBS�UI BU�B�GBJS�WBMVBUJPÒI FSFPG̀DBOOPU�CF�SFMJBCMZ
NBEF��5I JT�NFBOT�UI BU�UI F�QSPDFTTJOH�DSJUFSJB�GPS�BO�BTTFU�JO�UI F�GJOBODJBM�TUBUFNFOUT�DBOOPU�CF�NFU�BT�JU�NVTU�CF
QPTTJCMF�GPS�UI F�WBMVF�PG�BO�BTTFU�UP�CF�SFMJBCMZ�EFUFSNJOFE��8 JUI �UI JT�JO�NJOE�UI F�BTTFU�I BT�OPU�CFFO�JODMVEFE�PO�UI F
CBMBODF�TI FFU�GPS�� � �%FDFNCFS�� � � � �

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/512-short-term-debts?toc_resource=component%3E%3D%3C940.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet?toc_resource=component%3E%3D%3C944.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5131-lightyear---atlas-technologies-bv?toc_resource=component%3E%3D%3C5279.2
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� �� � �� �- JBCJMJUZ
%&- " �DPPQFSBUJWF�I BT�JTTVFE�B�MJBCJMJUZ�TUBUFNFOU�GPS�NPTU�PG�UI F�TVCTJEJBSJFT�JOWPMWFE�JO�UI F�DPOTPMJEBUJPO�BT�SFGFSSFE�UP
JO�" SUJDMF�� �� � � �%$$��5I F�TVCTJEJBSJFT�JOWPMWFE�BSF�JODMVEFE�JO�TFDUJPO�� �� �

� �� � �� �5FSSPSJTN �HVBSBOUFF
1BSUJDJQBUJPO�JO�UI F�%VUDI �5FSSPSJTN�$MBJNT�3FJOTVSBODF�$PNQBOZ�	 / ) 5
 �FOUBJMT�B�DPOEJUJPOBM�PCMJHBUJPO�GPS
DPNQFOTBUJPO�GPS�BDUT�PG�UFSSPSJTN�XJUI �B�WBMVF�PG�VQ�UP�ã� �� �NJMMJPO��/ P�UFSSPSJTU�BDU�BT�NFBOU�CZ�UI JT�BHSFFNFOU
PDDVSSFE�JO�UI F�CPPL�ZFBS�

� �� � �� �#BOL�HVBSBOUFFT
%&- " �( SPVQ�I BT�JTTVFE�B�UPUBM�PG�ã� �� �NJMMJPO�JO�CBOL�HVBSBOUFFT��5I FTF�XFSF�NBJOMZ�JTTVFE�GPS�SFOUBM�DPOUSBDUT�XJUI
FYUFSOBM�QBSUJFT�

4QFDJGJDBUJPO
" NPVOUT�Y�ã� 
� � � - FTT�UI BO�POF�

ZFBS
#FUXFFO�POF�
BOE�GJWF�ZFBST

- POHFS�UI BO�
GJWF�ZFBST

` `

` ` ` ` ` `
3FOU�PCMJHBUJPOT � 
� � � � � 
� � � � 
� � � ` `
- FBTF�PCMJHBUJPOT � 
� � � � 
� � � � ` `

� �� � �� �. VMUJ�ZFBS�GJOBODJBM�PCMJHBUJPOT

� �� � �� �$SFEJU�GBDJMJUJFT
%&- " �( SPVQ�I BT�B�DSFEJU�GBDJMJUZ�BU�/ PSUI FSO�5SVTU�XJUI �B�NBYJNVN�PG�ã� � � �NJMMJPO�PS�� � �QFSDFOU�PG�UI F�WBMVF�PG�UI F
TFDVSJUJFT�EFQPTJUFE��5I F�DPMMBUFSBM�DPNQSJTFT�UI F�TFDVSJUJFT�JO�DVTUPEZ�XJUI �/ PSUI FSO�5SVTU��5I F�JOUFSFTU�QFSDFOUBHF�EVF
JT�UI F�&45&3�JOUFSFTU�SBUF�QMVT�� �� � �QFSDFOU�

%&- " �( SPVQ�I BT�B�DSFEJU�GBDJMJUZ�BU�3BCPCBOL�XJUI �B�NBYJNVN�PG�ã� �NJMMJPO��5I F�JOUFSFTU�QFSDFOUBHF�EVF�JT�UI F�&0 / *"
JOUFSFTU�SBUF�QMVT�� �� �QFSDFOU�

� �� � �� �*OWFTUN FOU�PCMJHBUJPO
%&- " �( SPVQ�DBNF�UP�BO�BHSFFNFOU�XJUI �B�DPVOUFSQBSUZ�JO�� � � � �UP�JOWFTU�ã� � � �NJMMJPO�JO�SFBM�FTUBUF�GVOET��" U�UI F�FOE�PG
� � � � `UI F�SFNBJOJOH�JOWFTUNFOU�PCMJHBUJPOT�UP�WBSJPVT�DPVOUFSQBSUJFT�XFSF�ã� � � �NJMMJPO�BOE�� � � �NJMMJPO�	XI JDI �FRVBMT
ã� � �NJMMJPO�PO�UI F�CBMBODF�TI FFU�EBUF
 �

*O�� � � � �%&- " �( SPVQ�EJE�OPU�FOUFS�JOUP�BOZ�OFX�BHSFFNFOUT�GPS�JOWFTUNFOUT�JO�JOGSBTUSVDUVSF�GVOET��" U�UI F�FOE�PG
� � � � `UI F�SFNBJOJOH�JOWFTUNFOU�PCMJHBUJPOT�XFSF�ã� � �NJMMJPO�BOE�� � � �NJMMJPO�	XI JDI �FRVBMT�ã� � �NJMMJPO�PO�UI F�CBMBODF
TI FFU�EBUF
 �

" U�UI F�FOE�PG�� � � � �UI F�SFNBJOJOH�JOWFTUNFOU�PCMJHBUJPO�JO�" 43�) ZQPUI FFLGPOET�XBT�ã� � �NJMMJPO�

%&- " �( SPVQ�DBNF�UP�BO�BHSFFNFOU�XJUI �B�DPVOUFSQBSUZ�JO�� � � � �UP�JOWFTU�ã� � � �NJMMJPO�JO�BHSJDVMUVSBM�BOE�GPSFTUSZ�GVOET�
" U�UI F�FOE�PG�� � � � `UI F�SFNBJOJOH�JOWFTUNFOU�PCMJHBUJPOT�XFSF�ã� � � �NJMMJPO�BOE�� � � �NJMMJPO�	XI JDI �FRVBMT�ã� � �NJMMJPO�PO
UI F�CBMBODF�TI FFU�EBUF
 �

' VUVSF�DPOUSBDUVBM�SFOUBM�JODPN F
" NPVOUT�Y�ã� 
� � � - FTT�UI BO�POF�

ZFBS
#FUXFFO�POF�
BOE�GJWF�ZFBST

- POHFS�UI BO�
GJWF�ZFBST

` `

` ` ` ` ` `
3FOUBM�JODPNF � � 
� � � � � 
� � � � 
� � � ` `

� �� � �� �' VUVSF�DPOUSBDUVBM�SFOUBM�JODPN F
%&- " �( SPVQ�JT�FOUJUMFE�UP�GVUVSF�SFOUBM�JODPNF�BT�B�SFTVMU�PG�POHPJOH�SFOUBM�BHSFFNFOUT�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5132-liability?toc_resource=component%3E%3D%3C945.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5133-terrorism-guarantee?toc_resource=component%3E%3D%3C947.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5134-bank-guarantees?toc_resource=component%3E%3D%3C949.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5135-multi-year-financial-obligations?toc_resource=component%3E%3D%3C958.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5136-credit-facilities?toc_resource=component%3E%3D%3C951.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5137-investment-obligation?toc_resource=component%3E%3D%3C953.2
https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/financial-statements/consolidated-financial-statements/notes-on-the-consolidated-balance-sheet-and-income-statement/5-notes-on-the-balance-sheet/513-assets-and-obligations-not-included-in-the-balance-sheet/5138-future-contractual-rental-income?toc_resource=component%3E%3D%3C955.2
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� �� � �� �' JTDBM�VOJUZ

$PN QPTJUJPO�PG�UBY�FOUJUJFT
` $PSQPSBUF�5BY�

/ FUI FSMBOET
5VSOPWFS�UBY�
/ FUI FSMBOET

$PSQPSBUF�5BY�
#FMHJVN

5VSOPWFS�UBY�
#FMHJVN

`

` ` ` ` ` `
%&- " �$P¶QFSBUJF�6 �" � : FT : FT / P / P `
%&- " �) PMEJOH�/ �7� : FT : FT / P / P `
%&- " �/ BUVSB��FO�MFWFOTWFS[ FLFSJOHFO�/ �7� : FT : FT / P / P `
%&- " �7BTUHPFE�#�7� : FT : FT / P / P `
%&- " �) ZQPUI FLFO�#�7� : FT : FT / P / P `
%&- " �$SFNBUPSJB�( SPFQ�#�7� : FT : FT / P / P `
%PNVT%&- " �7BTUHPFE�#�7� : FT : FT / P / P `
%PNVT%&- " �, MPPTUFS�#�7� : FT : FT / P / P `
%PNVT%&- " �&YQMPJUBUJF�#�7� : FT : FT / P / P `
%&- " �6JUWBBSUWFS[ PSHJOH�/ �7� : FT : FT / P / P `
%&- " �%FQPTJUPGPOET�#�7� : FT : FT / P / P `
%&- " �64�*OWFTUNFOUT�#�7� : FT : FT / P / P `
#FHSBBGCFI FFS�#�7� : FT : FT / P / P `
%&- " �%FQPTJUBSZ�� �" TTFU�. BOBHFNFOU�#�7� : FT : FT / P / P `
: BSEFO�' SBODI JTF�#�7� : FT : FT / P / P `
7PPS�&MLBBS�) PMEJOH�#�7� : FT : FT / P / P `
' FMMP�#�7� : FT : FT / P / P `
6 / $�) PMEJOH�#�7� / P / P / P / P `
$SFNBUPSJVN�- B�( SBOEF�4VJTTF�#�7� / P / P / P / P `
&YQMPJUBUJF�DSFNBUPSJVN�- B�( SBOEF�4VJTTF�#�7� / P / P / P / P `
#FHSBBGQMBBUTFO�� �$SFNBUPSJVN�" MNFSF�#�7 / P / P / P / P `
&YQMPJUBUJF�. BBUTDI BQQJK�: BSEFO���&FGUJOH�#�7� / P / P / P / P `
6JUWBBSUDFOUSVN�; XPMMF�#�7� / P / P / P / P `
5FNQFSP�#�7����� / P / P / P / P `
$�7�6 ��6JUWBBSU[ PSH�#�7� / P / P / P / P `
%&- " �) PMEJOH�#FMHJVN�/ 7 / P / P : FT : FT `
$SFNBUPSJVN�#SVHHF�/ �7� / P / P : FT : FT `
$SFNBUPSJVN�7JMWPPSEF�/ �7� / P / P : FT : FT `
) BJOBVU�$S©NBUJPO�4" / P / P / P : FT `
%&- " �' VOFSBMT�" TTJTUBODF�� �#7#" / P / P / P : FT `
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�%&- "
/ BUVSB��FO�- FWFOTWFS[ FLFSJOHFO�/ �7��	 JODMVEJOH�UI F�%VUDI 
�#FMHJBO�BOE�( FSNBO�JOTVSBODF�BDUJWJUJFT
 
�%&- " �7BTUHPFE
#�7�
�%&- " �$SFNBUPSJB�( SPFQ�#�7�
�%&- " �) ZQPUI FLFO�#�7�
�%&- " �) PMEJOH�#FMHJVN /̀ �7��FO�%&- " �6JUWBBSUWFS[ PSHJOH
/ �7�

8 F�I BWF�QFSGPSNFE�BVEJU�QSPDFEVSFT�PVSTFMWFT�BU�HSPVQ�FOUJUJFT�%&- " �$P¶QFSBUJF�6 �" �
�%&- " �) PMEJOH�/ �7�
�%&- "
7BTUHPFE�#�7�
�%&- " �$SFNBUPSJB�( SPFQ�#�7�
�%&- " �6JUWBBSUWFS[ PSHJOH�/ �7��BOE�%&- " �/ BUVSB��FO�- FWFOTWFS[ FLFSJOHFO
/ �7��	%VUDI �FO�( FSNBO�BDUJWJUJFT
 ��8 F�I BWF�VTFE�UI F�XPSL�PG�PUI FS�BVEJUPST�XI FO�BVEJUJOH�%&- " �/ BUVSB��FO
- FWFOTWFS[ FLFSJOHFO�/ �7��	 #FMHJVN�BDUJWJUJFT
 
�%&- " �) ZQPUI FLFO�#�7��FO�%&- " �) PMEJOH�#FMHJVN�/ �7��8 F�I BWF
QFSGPSNFE�SFWJFX�QSPDFEVSFT�PS�TQFDJGJD�BVEJU�QSPDFEVSFT�BU�PUI FS�HSPVQ�FOUJUJFT�

#Z�QFSGPSNJOH�UI F�QSPDFEVSFT�NFOUJPOFE�BCPWF�BU�HSPVQ�FOUJUJFT
�UPHFUI FS�XJUI �BEEJUJPOBM�QSPDFEVSFT�BU�HSPVQ�MFWFM
�XF
I BWF�CFFO�BCMF�UP�PCUBJO�TVGGJDJFOU�BOE�BQQSPQSJBUF�BVEJU�FWJEFODF�BCPVU�UI F�HSPVQ�T�GJOBODJBM�JOGPSNBUJPO�UP�QSPWJEF�BO
PQJOJPO�PO�UI F�DPOTPMJEBUFE�GJOBODJBM�TUBUFNFOUT�

" VEJU�BQQSPBDI �GSBVE�SJTLT
8 F�JEFOUJGJFE�BOE�BTTFTTFE�UI F�SJTLT�PG�NBUFSJBM�NJTTUBUFNFOUT�PG�UI F�GJOBODJBM�TUBUFNFOUT�EVF�UP�GSBVE��%VSJOH�PVS�BVEJU
XF�PCUBJOFE�BO�VOEFSTUBOEJOH�PG�UI F�FOUJUZ�BOE�JUT�FOWJSPONFOU�BOE�UI F�DPNQPOFOUT�PG�UI F�TZTUFN�PG�JOUFSOBM�DPOUSPM

JODMVEJOH�UI F�SJTL�BTTFTTNFOU�QSPDFTT�BOE�NBOBHFNFOU�T�QSPDFTT�GPS�SFTQPOEJOH�UP�UI F�SJTLT�PG�GSBVE�BOE�NPOJUPSJOH
UI F�TZTUFN�PG�JOUFSOBM�DPOUSPM�BOE�I PX�UI F�TVQFSWJTPSZ�CPBSE�FYFSDJTFT�PWFSTJHI U
�BT�XFMM�BT�UI F�PVUDPNFT�

8 F�FWBMVBUFE�UI F�EFTJHO�BOE�SFMFWBOU�BTQFDUT�PG�UI F�TZTUFN�PG�JOUFSOBM�DPOUSPM�BOE�JO�QBSUJDVMBS�UI F�GSBVE�SJTL
BTTFTTNFOU
�BT�XFMM�BT
�BNPOH�PUI FS�UI JOHT
�UI F�DPEF�PG�DPOEVDU
�XI JTUMF�CMPXFS�QSPDFEVSFT�BOE�JODJEFOU�SFHJTUSBUJPO�
8 F�FWBMVBUFE�UI F�EFTJHO�BOE�UI F�JNQMFNFOUBUJPO�BOE
�XI FSF�DPOTJEFSFE�BQQSPQSJBUF
�UFTUFE�UI F�PQFSBUJOH�FGGFDUJWFOFTT

PG�JOUFSOBM�DPOUSPMT�EFTJHOFE�UP�NJUJHBUF�GSBVE�SJTLT�

" T�QBSU�PG�PVS�QSPDFTT�PG�JEFOUJGZJOH�GSBVE�SJTLT
�XF�FWBMVBUFE�GSBVE�SJTL�GBDUPST�XJUI �SFTQFDU�UP�GJOBODJBM�SFQPSUJOH�GSBVE

NJTBQQSPQSJBUJPO�PG�BTTFUT�BOE�CSJCFSZ�BOE�DPSSVQUJPO�JO�DMPTF�DP�PQFSBUJPO�XJUI �PVS�GPSFOTJD�TQFDJBMJTUT��*O�UI JT�QSPDFTT

XF�I BWF�UBLFO�JOUP�BDDPVOU�UI F�FMFNFOUT�UI BU�DBO�SFTVMU�JO�GSBVE�`

3BUJPOBMJ[ BUJPO
�QSFTTVSF�	NPUJWBUJPO
 �BOE�PQQPSUVOJUZ��8 F�FWBMVBUFE�XI FUI FS�UI FTF�GBDUPST�JOEJDBUF�UI BU�B�SJTL�PG
NBUFSJBM�NJTTUBUFNFOU�EVF�UP�GSBVE�JT�QSFTFOU�

8̀ F�JEFOUJGJFE�UI F�GPMMPXJOH�GSBVE�SJTLT�BOE�QFSGPSNFE�UI F�GPMMPXJOH�TQFDJGJD�QSPDFEVSFT�

5I F�SJTL�PG�NBOBHFNFOU�PWFSSJEF�PG�DPOUSPMT�

%FTDSJQUJPO�

. BOBHFNFOU�JT�JO�B�VOJRVF�QPTJUJPO�UP�DPNNJU�GSBVE�CFDBVTF�NBOBHFNFOU�I BT�UI F�QPTJUJPO�UP�NBOJQVMBUF�BDDPVOUJOH
SFDPSET�BOE�QSFQBSF�GSBVEVMFOU�TUBUFNFOUT�CZ�PWFSSJEJOH�DPOUSPMT�UI BU�PUI FSXJTF�BQQFBS�UP�CF�PQFSBUJOH�FGGFDUJWFMZ�

) PX�XF�BVEJUFE�UI JT�

8 F�FWBMVBUFE�UI F�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�JOUFSOBM�DPOUSPMT�BOE�QSPDFTTFT�SFMBUFE�UP�HFOFSBUJOH�BOE�QSPDFTTJOH
KPVSOBM�FOUSJFT�BOE�NBLJOH�FTUJNBUFT
�BTTVNJOH�B�SJTL�PG�CSFBDI �PG�UI BU�QSPDFTT��8 F�BTTFTTFE�UI F�QSPDFTTFT�JOWPMWFE�JO
QSFQBSJOH�GJOBODJBM�SFQPSUT�BOE�UI F�JEFOUJGJDBUJPO�PG�TJHOJGJDBOU�USBOTBDUJPOT�PVUTJEF�UI F�OPSNBM�DPVSTF�PG�CVTJOFTT��8 F
BMTP�GPDVTFE�PO�BDDFTT�TFDVSJUZ�JO�UI F�*5�TZTUFNT�BOE�UI F�QPTTJCJMJUZ�UI BU�UI F�TFHSFHBUJPO�PG�EVUJFT�JO�UI FTF�TZTUFNT
DPVME�CF�CSFBDI FE�

*O�BEEJUJPO
�XF�I BWF�QBJE�TQFDJGJD�BUUFOUJPO�UP�
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8 F�JODPSQPSBUFE�FMFNFOUT�PG�VOQSFEJDUBCJMJUZ�JO�PVS�BVEJU��8 F�BMTP�DPOTJEFSFE�UI F�PVUDPNF�PG�PVS�PUI FS�BVEJU�QSPDFEVSFT
BOE�FWBMVBUFE�XI FUI FS�BOZ�GJOEJOHT�XFSF�JOEJDBUJWF�PG�GSBVE�PS�OPO�DPNQMJBODF�

8 F�DPOTJEFSFE�BWBJMBCMF�JOGPSNBUJPO�BOE�NBEF�FORVJSJFT�PG�SFMFWBOU�NFNCFST�PG�FYFDVUJWFT
�EJSFDUPST�	JODMVEJOH�JOUFSOBM
BVEJU
�CPBSE
�TFDPOE�MJOF�SJTL�NBOBHFST
�GSBVE�DPPSEJOBUPS�BOE�JOUFSOBM�MFHBM�DPVOTFM
 �BOE�UI F�TVQFSWJTPSZ�CPBSE�

5I JT�EJE�OPU�MFBE�UP�JOEJDBUJPOT�GPS�GSBVE�QPUFOUJBMMZ�SFTVMUJOH�JO�NBUFSJBM�NJTTUBUFNFOUT�

&TUJNBUFT�CZ�NBOBHFNFOU�
*EFOUJGZJOH�BOE�UFTUJOH�UI F�LFZ�FTUJNBUFT�VOEFSMZJOH�UI F�WBMVBUJPO�PG�JOWFTUNFOU�QSPQFSUZ�	SFBM�FTUBUF
 �JOWFTUNFOUT�
*O�UI JT�QSPDFTT
�XF�I BWF�VTFE�TQFDJBMJTUT�JO�UI F�GJFME�PG�QSPQFSUZ�WBMVBUJPO��8 F�BMTP�BVEJUFE�UI F�WBMVBUJPO�QSJODJQMFT
VTFE�GPS�UI F�UFDI OJDBM�QSPWJTJPOT
�CZ�VTJOH�BDUVBSJBM�TQFDJBMJTUT�BT�QBSU�PG�UI F�BVEJU�UFBN��8 F�FWBMVBUFE�XI FUI FS�UI F
KVEHNFOUT�BOE�EFDJTJPOT�NBEF�CZ�NBOBHFNFOU�JO�NBLJOH�UI F�BDDPVOUJOH�FTUJNBUFT�JODMVEFE�JO�UI F�GJOBODJBM
TUBUFNFOUT�
�FWFO�JG�UI FTF�BSF�JOEJWJEVBMMZ�SFBTPOBCMF
�JOEJDBUF�B�QPTTJCMF�NBOBHFNFOU�CJBT�UI BU�NBZ�SFQSFTFOU�B�SJTL
PG�NBUFSJBM�NJTTUBUFNFOUT�EVF�UP�GSBVE�
( FOFSBUJOH�BOE�QSPDFTTJOH�KPVSOBM�FOUSJFT�
4FMFDUJOH�BOE�UFTUJOH�KPVSOBM�FOUSJFT�CBTFE�PO�SJTL�DSJUFSJB
�TVDI �BT�KPVSOBM�FOUSJFT�BOE�KPVSOBM�FOUSJFT�XJUI �GSBVEVMFOU
DI BSBDUFSJTUJDT�PS�EFTDSJQUJPOT�
4JHOJGJDBOU�USBOTBDUJPOT�PVUTJEF�UI F�OPSNBM�DPVSTF�PG�CVTJOFTT�
1FSGPSNJOH�QSPDFEVSFT�UP�EFUFSNJOF�XI FUI FS�UI FSF�BSF�TJHOJGJDBOU�USBOTBDUJPOT�PVUTJEF�UI F�OPSNBM�DPVSTF�PG
CVTJOFTT
�JODMVEJOH�SFWJFXJOH�NJOVUFT�PG�CPBSE�NFFUJOHT�BOE�DSJUJDBMMZ�FWBMVBUJOH�UI F�USBOTBDUJPOT�BDDPVOUFE�GPS�

" VEJU�BQQSPBDI �DPN QMJBODF�XJUI �MBXT�BOE�SFHVMBUJPOT
8 F�PCUBJOFE�B�HFOFSBM�VOEFSTUBOEJOH�PG�UI F�MFHJTMBUJWF�BOE�SFHVMBUPSZ�GSBNFXPSL�BQQMJDBCMF�UP�UI F�FOUJUZ�CZ�SFBEJOH
NJOVUFT
�DPSSFTQPOEFODF�XJUI �SFHVMBUPST�BOE�SFQPSUT�GSPN�JOUFSOBM�BVEJU
�BT�XFMM�BT�NBLJOH�JORVJSJFT�PG�LFZ�GVODUJPOT
	SJTL
�DPNQMJBODF�BOE�BDUVBSJBM
 ��8 F�JOWPMWFE�PVS�GPSFOTJD�TQFDJBMJTUT�JO�UI JT�FWBMVBUJPO�

" T�B�SFTVMU�PG�PVS�SJTL�BTTFTTNFOU�QSPDFEVSFT
�BOE�XI JMF�SFBMJ[ JOH�UI BU�UI F�FGGFDUT�GSPN�OPO�DPNQMJBODF�DPVME
DPOTJEFSBCMZ�WBSZ
�XF�DPOTJEFSFE�UI F�GPMMPXJOH�MBXT�BOE�SFHVMBUJPOT��BEI FSFODF�UP�	DPSQPSBUF
 �UBY�MBX�BOE�GJOBODJBM
SFQPSUJOH�SFHVMBUJPOT
�UI F�SFRVJSFNFOUT�VOEFS�1BSU�� �PG�#PPL�� �PG�UI F�%VUDI �$JWJM�$PEF�BOE�UI F�4PMWFODZ�**�SFHVMBUJPO
XJUI �B�EJSFDU�FGGFDU�PO�UI F�GJOBODJBM�TUBUFNFOUT�BT�BO�JOUFHSBUFE�QBSU�PG�PVS�BVEJU�QSPDFEVSFT
�UP�UI F�FYUFOU�NBUFSJBM�GPS�UI F
SFMBUFE�GJOBODJBM�TUBUFNFOUT�

8 F�PCUBJOFE�TVGGJDJFOU�BQQSPQSJBUF�BVEJU�FWJEFODF�SFHBSEJOH�QSPWJTJPOT�PG�UI PTF�MBXT�BOE�SFHVMBUJPOT�HFOFSBMMZ
SFDPHOJ[ FE�UP�I BWF�B�EJSFDU�FGGFDU�PO�UI F�GJOBODJBM�TUBUFNFOUT�

" QBSU�GSPN�UI FTF
�%&- " �$P¶QFSBUJF�6 �" ��JT�TVCKFDU�UP�PUI FS�MBXT�BOE�SFHVMBUJPOT
�BT�BMTP�TUBUFE�JO�UI F�/ #" �1SBDUJDF�/ PUF
� � � � �Ê4QFDJGJFLF�WFSQMJDI UJOHFO�WBOVJU�EF�UPF[ JDI UXFU��FO�SFHFMHFWJOH�WPPS�EF�JOUFSOF�BVEJUPS�FO�EF�FYUFSOF�BDDPVOUBOU�CJK
	 I FS
WFS[ FLFSBBSTË�XI FSF�UI F�DPOTFRVFODFT�PG�OPO�DPNQMJBODF�DPVME�I BWF�B�NBUFSJBM�FGGFDU�PO�BNPVOUT�BOE�PS
EJTDMPTVSFT�JO�UI F�GJOBODJBM�TUBUFNFOUT
�F�H�
�UI SPVHI �JNQPTJOH�GJOFT�PS�MJUJHBUJPO�

( JWFO�UI F�OBUVSF�PG�%&- " �$P¶QFSBUJF�6 �" ��T�CVTJOFTT�BOE�UI F�DPNQMFYJUZ�PG�UI FTF�SFHVMBUJPO
�UI FSF�JT�B�SJTL�PG�OPO�
DPNQMJBODF�XJUI �UI F�SFRVJSFNFOUT�PG�TVDI �MBXT�BOE�SFHVMBUJPOT�

0 VS�QSPDFEVSFT�BSF�NPSF�MJNJUFE�XJUI �SFTQFDU�UP�UI FTF�MBXT�BOE�SFHVMBUJPOT�UI BU�EP�OPU�I BWF�B�EJSFDU�FGGFDU�PO�UI F
EFUFSNJOBUJPO�PG�UI F�BNPVOUT�BOE�EJTDMPTVSFT�JO�UI F�GJOBODJBM�TUBUFNFOUT��$PNQMJBODF�XJUI �UI FTF�MBXT�BOE�SFHVMBUJPOT
NBZ�CF�GVOEBNFOUBM�UP�UI F�PQFSBUJOH�BTQFDUT�PG�UI F�CVTJOFTT
�UP�%&- " �$P¶QFSBUJF�6 �" ��T�BCJMJUZ�UP�DPOUJOVF�JUT�CVTJOFTT

PS�UP�BWPJE�NBUFSJBM�QFOBMUJFT�	F�H�
�DPNQMJBODF�XJUI �UI F�UFSNT�PG�PQFSBUJOH�MJDFOTFT�BOE�QFSNJUT�PS�DPNQMJBODF�XJUI
FOWJSPONFOUBM�SFHVMBUJPOT
 �BOE�UI FSFGPSF�OPO�DPNQMJBODF�XJUI �TVDI �MBXT�BOE�SFHVMBUJPOT�NBZ�I BWF�B�NBUFSJBM�FGGFDU�PO
UI F�GJOBODJBM�TUBUFNFOUT��0 VS�SFTQPOTJCJMJUZ�JT�MJNJUFE�UP�VOEFSUBLJOH�TQFDJGJFE�BVEJU�QSPDFEVSFT�UP�JEFOUJGZ�OPO�
DPNQMJBODF�XJUI �UI PTF�MBXT�BOE�SFHVMBUJPOT�UI BU�NBZ�I BWF�B�NBUFSJBM�FGGFDU�PO�UI F�GJOBODJBM�TUBUFNFOUT��0 VS�QSPDFEVSFT
BSF�MJNJUFE�UP�	J
 �JORVJSJOH�PG�NBOBHFNFOU
�UI F�4VQFSWJTPSZ�#PBSE
�UI F�&YFDVUJWF�#PBSE�BOE�PUI FST�XJUI JO�%&- "
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$P¶QFSBUJF�6 �" ��BT�UP�XI FUI FS�%&- " �$P¶QFSBUJF�6 �" ��JT�JO�DPNQMJBODF�XJUI �TVDI �MBXT�BOE�SFHVMBUJPOT�BOE�	JJ
 �JOTQFDUJOH
DPSSFTQPOEFODF
�JG�BOZ
�XJUI �UI F�SFMFWBOU�MJDFOTJOH�PS�SFHVMBUPSZ�BVUI PSJUJFT�UP�I FMQ�JEFOUJGZ�OPO�DPNQMJBODF�XJUI �UI PTF
MBXT�BOE�SFHVMBUJPOT�UI BU�NBZ�I BWF�B�NBUFSJBM�FGGFDU�PO�UI F�GJOBODJBM�TUBUFNFOUT�

/ BUVSBMMZ
�XF�SFNBJOFE�BMFSU�UP�JOEJDBUJPOT�PG�	TVTQFDUFE
 �OPO�DPNQMJBODF�UI SPVHI PVU�UI F�BVEJU�

' JOBMMZ
�XF�PCUBJOFE�XSJUUFO�SFQSFTFOUBUJPOT�UI BU�BMM�LOPXO�JOTUBODFT�PG�	TVTQFDUFE
 �GSBVE�PS�OPO�DPNQMJBODF�XJUI �MBXT
BOE�SFHVMBUJPOT�I BWF�CFFO�EJTDMPTFE�UP�VT�

" VEJU�BQQSPBDI �HPJOH�DPODFSO
. BOBHFNFOU�I BT�QSFQBSFE�UI F�GJOBODJBM�TUBUFNFOUT�PO�UI F�CBTJT�PG�HPJOH�DPODFSO�PG�BMM�BDUJWJUJFT�GPS�B�QFSJPE�PG�BU�MFBTU
UXFMWF�NPOUI T�BT�PG�UI F�EBUF�PG�UI F�BOOVBM�SFQPSU��0 VS�XPSL�UP�SFWJFX�NBOBHFNFOUÉT�HPJOH�DPODFSO�BTTFTTNFOU
JODMVEFT
�BNPOH�PUI FS�UI JOHT�

0 VS�BVEJU�QSPDFEVSFT�EJE�OPU�QSPWJEF�BOZ�JOGPSNBUJPO�UI BU�DPOGMJDUT�XJUI �NBOBHFNFOUÉT�BTTVNQUJPOT�VTFE�JÒJUT�HPJOH
DPODFSO�BTTFTTNFOU�

$POTJEFSJOH�XI FUI FS�NBOBHFNFOUÉT�HPJOH�DPODFSO�BTTFTTNFOU�DPOUBJOT�BMM�SFMFWBOU�JOGPSNBUJPO�PG�XI JDI �XF�I BWF
LOPXMFEHF�BT�B�SFTVMU�PG�PVS�BVEJU�BOE�BTTFTTJOH�NBOBHFNFOUÉT�LFZ�BTTVNQUJPOT��" NPOH�PUI FS�UI JOHT
�XF�QBJE
BUUFOUJPO�UP�UI F�TPMWFODZ�QPTJUJPO
�MJRVJEJUZ�SBUJPT�BOE�DPMMFDUBCJMJUZ�PG�SFDFJWBCMFT�
%FUFSNJOJOH�XI FUI FS�NBOBHFNFOU�I BT�JEFOUJGJFE�FWFOUT�PS�DJSDVNTUBODFT�UI BU�NBZ�DBTU�TJHOJGJDBOU
EPVCUT�PO�UI F�FOUJUZÉT�BCJMJUZ�UP�DPOUJOVF�BT�B�HPJOH�DPODFSO�
&WBMVBUJOH�UI F�JOGPSNBUJPO�JODMVEFE�JO�UI F�OPUFT�UP�UI F�GJOBODJBM�TUBUFNFOUT�SFMBUFE�UP�4PMWFODZ�**�JO�SFMBUJPO�UP�UI F
QSPDFEVSFT�XF�QFSGPSNFE�PO�UI F�4PMWFODZ�**�SFHVMBUPSZ�SFQPSUJOH�GPSNT�
&WBMVBUJOH�UI F�CVEHFUFE�PQFSBUJOH�SFTVMUT�BOE�SFMBUFE�DBTI �GMPXT�GPS�UI F�QFSJPE�PG�UXFMWF�NPOUI T�BT�PG�UI F�EBUF�PG
UI F�GJOBODJBM�TUBUFNFOUT
�UBLJOH�JOUP�BDDPVOU�EFWFMPQNFOUT�JO�UI F�JOEVTUSZ�BOE�PVS�LOPXMFEHF�GSPN�UI F�BVEJU�
*ORVJSJOHJOH�NBOBHFNFOU�BCPVU�JUT�LOPXMFEHF�PG�HPJOH�DPODFSO�SJTLT�BGUFS�UI F�QFSJPE�PG�UI F�HPJOH�DPODFSO
BTTFTTNFOU�
5BLF�OPUF�PG�UI F�SFTVMUT�PG�UI F�0 34" �QSFQBSFE�CZ�NBOBHFNFOU
�JODMVEJOH�UI F�BTTFTTNFOU�PG�UI F�JEFOUJGJFE�TUSFTT
TDFOBSJPT�
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0 VS�LFZ�BVEJU�N BUUFST
, FZ�BVEJU�NBUUFST�BSF�UI PTF�NBUUFST�UI BU
�JO�PVS�QSPGFTTJPOBM�KVEHFNFOU
�XFSF�PG�NPTU�TJHOJGJDBODF�JO�PVS�BVEJU�PG�UI F
GJOBODJBM�TUBUFNFOUT��8 F�I BWF�DPNNVOJDBUFE�UI F�LFZ�BVEJU�NBUUFST�UP�UI F�TVQFSWJTPSZ�CPBSE��5I F�LFZ�BVEJU�NBUUFST�BSF
OPU�B�DPNQSFI FOTJWF�SFGMFDUJPO�PG�BMM�NBUUFST�EJTDVTTFE�

&TUJNBUFT�VTFE�JO�EFUFSNJOJOH�BOE�UFTUJOH�UI F�BEFRVBDZ�PG�UI F�UFDI OJDBM�QSPWJTJPOT�GPS�JOTVSBODF�DPOUSBDUT

%FTDSJQUJPO�PG�LFZ�BVEJU�NBUUFS�

%&- " �$P¶QFSBUJF�6 �" ��I BT�TJHOJGJDBOU�UFDI OJDBM�QSPWJTJPOT�PO�UI F�CBMBODF�TI FFU�GPS�ã�� 
� �CJMMJPO��2 VBOUJGJDBUJPO�PG�UI FTF
UFDI OJDBM�QSPWJTJPOT�JT�JOI FSFOUMZ�VODFSUBJO�BOE�SFRVJSFT�UI BU�NBOBHFNFOU�NBLFT�FTUJNBUFT�PO�UI F�WBMVBUJPO
�XI JDI �JT
EFQFOEFOU�PO�GBDUPST�TVDI �BT�TPDJBM
�FDPOPNJD�BOE�EFNPHSBQI JD�USFOET
�JOGMBUJPO
�JOWFTUNFOU�SFUVSOT
�UI F�JOUFSFTU�SBUF
DVSWF�VTFE
�QPMJDZI PMEFS�CFI BWJPS�BOE�BTTVNQUJPOT�PO�UI F�EFWFMPQNFOU�PG�NPSUBMJUZ
�MBQTF�BOE�FYQFOTF�SBUFT�

6TJOH�BTTVNQUJPOT�GPS�UI FTF�GBDUPST�PUI FS�UI BO�UI PTF�DVSSFOUMZ�VTFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�DPVME�I BWF�B�NBUFSJBM
FGGFDU�PO�UI F�UFDI OJDBM�QSPWJTJPOT�BOE�VOEFSXSJUJOH�DPTUT��5I FSF�JT�B�SJTL�UI BU�UFDI OJDBM�QSPWJTJPOT�I BWF�OPU�CFFO
BQQSPQSJBUFMZ�WBMVBUFE�

) PX�XF�BEESFTTFE�UI F�LFZ�BVEJU�NBUUFS�

*O�PSEFS�UP�BEESFTT�UI JT�SJTL
�XF�I BWF�QFSGPSNFE�UI F�GPMMPXJOH�

*OUFSOBM�DPOUSPM�QSPDFEVSFT

4VCTUBOUJWF�QSPDFEVSFT

0 VS�PCTFSWBUJPO�

8 F�EFFN�UI F�NFUI PEPMPHZ�BOE�BTTVNQUJPOT�BQQMJFE�CZ�%&- " �$P¶QFSBUJF�6 �" ��JO�UI F�WBMVBUJPO�PG�UI F�UFDI OJDBM
QSPWJTJPOT�BQQSPQSJBUF�BOE�XF�OPUF�OP�NBUFSJBM�GJOEJOHT�XJUI �SFHBSE�UP�UI F�UFDI OJDBM�QSPWJTJPOT��' VSUI FSNPSF
�XF�EFFN
UI BU�UI F�SFMBUFE�EJTDMPTVSFT�JO�OPUF�� �� � 
�� �� �BOE
� �� � �JO�UI F�GJOBODJBM�TUBUFNFOUT�BSF�BEFRVBUF�

" TTFTTFE�UI F�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�UI F�JOUFSOBM�DPOUSPM�FOWJSPONFOU�PG�UI F�EFUFSNJOBUJPO�PG�UI F�UFDI OJDBM
QSPWJTJPOT
�JODMVEJOH�UI F�XPSL�QFSGPSNFE�CZ�UI F�TFDPOE�MJOF�BDUVBSJBM�GVODUJPO�I PMEFS�

1FSGPSNFE�TFWFSBM�UFTU�PG�EFUBJMT�JODMVEJOH�DI FDLT�PO�UI F�SFMJBCJMJUZ�PG�UI F�EBUB�DPOUBJOFE�JO�UI F�QPMJDZ�BENJOJTUBUJPO
UI BU�JT�SFMFWBOU�GPS�UI F�WBMVBUJPO�PG�UI F�UFDI OJDBM�QSPWJTJPOT
�UFTU�PG�EFUBJMT�PO�UI F�BDDVSBDZ�PG�QSFNJVNT�BU�UI F
JOEJWJEVBM�QPMJDZ�MFWFM�BOE�QFSGPSNFE�EBUB�BOBMZTJT�PO�UI F�EBUB�DPOUBJOFE�JO�UI F�QPMJDZ�BENJOJTUSBUJPO�
" TTFTTFE�BOE�QFSGPSNFE�B�SFUSPTQFDUJWF�BOBMZTJT�PO�UI F�BTTVNQUJPOT�VTFE�BOE�UI F�BDUVBSJBM�SFTVMUT�GPS�XI JDI �UI F
BVEJU�UFBN�JOWPMWFE�BDUVBSJBM�TQFDJBMJTUT��8 F�GPDVTFE�PO�UI F�FYQFOTF
�NPSUBMJUZ�BOE�MBQTF�BTTVNQUJPOT�XI JDI �BSF
JOQVUT�GPS�UI F�MJBCJMJUZ�BEFRVBDZ�UFTU�BOE�UI F�FGGFDU�PG�UI F�ZJFME�DVSWF�PO�UI F�WBMVBUJPO�PG�UI F�UFDI OJDBM�QSPWJTJPOT��*O
BTTFTTJOH�UI F�BTTVNQUJPOT�BOE�BDUVBSJBM�SFTVMUT
�UI F�FGGFDU�PG�TPDJBM
�FDPOPNJD�BOE�EFNPHSBQI JD�USFOET�BOE
JOWFTUNFOU�SFUVSOT�PO�BDUVBSJBM�SFTVMUT�XBT�BMTP�FWBMVBUFE�
" TTFTTFE�UI F�MJBCJMJUZ�BEFRVBDZ�UFTU�QSFQBSFE�CZ�%&- " �$P¶QFSBUJF�6 �" ��BU�ZFBS�FOE�JO�BDDPSEBODF�XJUI �UI F�' JOBODJBM
4VQFSWJTJPO�" DU�	8 GU
 ��0 VS�QSPDFEVSFT�PO�UI F�MJBCJMJUZ�BEFRVBDZ�UFTU�JODMVEFE�BTTFTTJOH�UI F�SFBTPOBCMFOFTT�PG
QSPKFDUFE�GVUVSF�DBTI �GMPXT
�DSJUJDBMMZ�SFWJFXJOH�BTTVNQUJPOT�BOE�JOQVU�EBUB�VTFE
�JO�XI JDI �XF�BMTP�BTTFTTFE
XI FUI FS�UI FSF�XBT�QPUFOUJBM�NBOBHFNFOU�CJBT�
" VEJUFE�UI F�BDDVSBDZ�PG�UI F�BEKVTUNFOU�JO�UI F�NPEFMJOH�PG�UI F�PQUJPOT�	QSPGJU�TI BSJOH�BOE�QSFNJVN�NFBTVSF

BGGFDUJOH�UI F�WBMVBUJPO�PG�UI F�4PMWFODZ�**�QSPWJTJPO�
1FSGPSNFE�TVCTUBOUJWF�QSPDFEVSFT�JO�SFMBUJPO�UP�UI F�SFMJBCJMJUZ�PG�JOGPSNBUJPO�EFSJWFE�GSPN�UI F�*5�TZTUFNT�
3FWJFXFE�UI F�EJTDMPTVSFT�JODMVEFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�
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7BMVBUJPO�PG�SFBM�FTUBUF�JOWFTUNFOUT

%FTDSJQUJPO�PG�LFZ�BVEJU�NBUUFS�

" T�QFS�� � �%FDFNCFS�� � � � 
�%&- " �$P¶QFSBUJF�6 �" ��I BT�B�QPSUGPMJP�PG�JOWFTUNFOUT�JO�SFBM�FTUBUF�XJUI �B�GBJS�WBMVF�PG�ã�� � �
NJMMJPO��5I F�QPSUGPMJP�DPOTJTUT�PG�SFUBJM
�SFTJEFOUJBM
�DSFNBUPSJB
�PGGJDF�BOE�PUI FS�QSPQFSUJFT�

" U�UI F�FOE�PG�FBDI �SFQPSUJOH�QFSJPE
�NBOBHFNFOU�EFUFSNJOFT�UI F�GBJS�WBMVF�PG�JUT�SFBM�FTUBUF�JOWFTUNFOU�QPSUGPMJP�JO
BDDPSEBODF�XJUI �UI F�SFRVJSFNFOUT�PG�%VUDI �" DDPVOUJOH�4UBOEBSE�� � � ��%&- " �$P¶QFSBUJF�6 �" ��VTFE�WBMVBUJPO�SFQPSUT�GSPN
FYUFSOBM�JOEFQFOEFOU�RVBMJGJFE�BQQSBJTFST�UP�EFUFSNJOF�UI F�GBJS�WBMVF�PG�JUT�SFBM�FTUBUF�JOWFTUNFOUT��' PS�UI F�WBMVBUJPO�PG
UI F�DSFNBUPSJB
�%&- " �$P¶QFSBUJF�6 �" ��VTFT�B�DPNCJOBUJPO�PG�FYUFSOBM�WBMVBUJPO�SFQPSUT�BOE�JOUFSOBM�WBMVBUJPO�NPEFMT�

4JODF�UI F�WBMVBUJPO�PG�SFBM�FTUBUF�JOWFTUNFOUT�JODMVEFT�BO�JOI FSFOU�FTUJNBUJPO�VODFSUBJOUZ
�BOZ�DI BOHF�JO�UI F�LFZ
BTTVNQUJPOT�DBO�I BWF�B�TJHOJGJDBOU�JNQBDU�PO�CPUI �WBMVBUJPO�BOE�SFTVMU��UI JT�JO�SFMBUJPO�UP�UI F�SFMBUJWF�TJ[ F�PG�UI F
JOWFTUNFOU�QPSUGPMJP�PO�UI F�CBMBODF�TI FFU�BOE�EVF�UP�UI F�VTF�PG�BTTVNQUJPOT�UI BU�BSF�I JHI MZ�TFOTJUJWF��5I F�NBJO
BTTVNQUJPOT�BOE�QBSBNFUFST�VTFE�I FSF
�HJWFO�UI FJS�TFOTJUJWJUZ�BOE�JNQBDU�PO�UI F�WBMVBUJPO
�BSF�UI F�EJTDPVOU�SBUF�BOE
NBSLFU�SFOU�MFWFMT�

) PX�XF�BEESFTTFE�UI F�LFZ�BVEJU�NBUUFS�

*O�PSEFS�UP�BEESFTT�UI JT�SJTL
�XF�I BWF�QFSGPSNFE�UI F�GPMMPXJOH�

*OUFSOBM�DPOUSPM�QSPDFEVSFT

4VCTUBOUJWF̀QSPDFEVSFT

8 F�FWBMVBUFE�UI F�QSPGFTTJPOBM�DPNQFUFODF�PG�UI F�FYUFSOBM�BQQSBJTFST
�JODMVEJOH�DPOTJEFSBUJPO�PG�UI FJS�RVBMJGJDBUJPOT�BOE
FYQFSUJTF��8 F�GVSUI FS�FWBMVBUFE�UI F�BTTVNQUJPOT�NBEF�SFHBSEJOH�UI F�DSFEJU�SBUJOHT�PG�LFZ�MFTTFFT
�MFBTF�JODFOUJWFT�BOE
WBDBODZ�QFSJPET�BOE�TVCKFDUFE�UI FN�UP�DSJUJDBM�BOBMZTJT�JO�UI F�WBMVBUJPO�DBMDVMBUJPOT�

8 JUI �SFHBSE�UP�UI F�TJHOJGJDBOU�BTTVNQUJPOT�JO�UI F�WBMVBUJPO�PG�SFBM�FTUBUF�JOWFTUNFOUT
�XF�I BWF�

0 VS�PCTFSWBUJPO�

$POTJEFSJOH�UI F�	TJHOJGJDBOU
 �BTTVNQUJPOT�VTFE�JO�UI F�WBMVBUJPO�SFQPSUT
�XF�EFFN�UI F�WBMVBUJPO�PG�UI F�SFBM�FTUBUF
JOWFTUNFOUT�UP�GBMM�XJUI JO�UI F�BDDFQUBCMF�SBOHF�BOE�UI FSFGPSF�BQQSPQSJBUF��' VSUI FSNPSF
�XF�EFFN�UI BU�UI F�SFMBUFE
EJTDMPTVSFT�JO�OPUF�� �� �� �BOE�� �� �� �JO�UI F�GJOBODJBM�TUBUFNFOUT�BSF�BEFRVBUF�

" TTFTTFE�UI F�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�SFMFWBOU�JOUFSOBM�DPOUSPMT�SFHBSEJOH�UI F�EBUB�BOE�UI F�VTF�PG�FYUFSOBM
BQQSBJTFST�VTFE�JO�UI F�WBMVBUJPO�PG�UI F�QPSUGPMJP�

%FUFSNJOFE�UI BU�UI F�WBMVBUJPO�NFUI PET�BQQMJFE�CZ�NBOBHFNFOU
�BOE�BT�JODMVEFE�JO�UI F�FYUFSOBM�WBMVBUJPO�SFQPSUT
BOE�JOUFSOBM�WBMVBUJPO�NPEFMT
�BSF�BQQSPQSJBUF�
5I F�TJHOJGJDBOU�BTTVNQUJPOT�VTFE�	TVDI �BT�EJTDPVOU�SBUF
�NBSLFU�SFOU�MFWFMT
�NBSLFU�EFSJWFE�EJTDPVOU�SBUF
 �I BWF
CFFO�TVCKFDUFE�UP�DSJUJDBM�DI BMMFOHF�XJUI �SFMFWBOU�NBSLFU�EBUB��8 F�JOWPMWFE�PVS�JOUFSOBM�QSPQFSUZ�WBMVBUJPO�FYQFSUT�JO
UI FTF�BOBMZTFT�
" TTFTTFE�UI F�TFOTJUJWJUZ�BOBMZTJT�PO�LFZ�JOQVU�EBUB�BOE�BTTVNQUJPOT�UP�VOEFSTUBOE�UI F�JNQBDU�PG�SFBTPOBCMF
DI BOHFT�JO�BTTVNQUJPOT�PO�WBMVBUJPO�BOE�PUI FS�LFZ�QFSGPSNBODF�JOEJDBUJPST�	F�H�
�TPMWFODZ�SBUJPT
 �
" TTFTTFE�UI F�BEFRVBDZ�PG�UI F�EJTDMPTVSFT�SFMBUFE�UP�UI F�BTTVNQUJPOT�VTFE�JO�UI F�WBMVBUJPOT�BOE�TFOTJUJWJUZ�BOBMZTJT
BT�JODMVEFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�
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0 UI FS�GJOBODJBM�JOWFTUNFOUT�WBMVBUFE�BU�GBJS�WBMVF�UI BU�BSF�CBTFE�PO�WBMVBUJPO�UFDI OJRVFT�XJUI �TJHOJGJDBOU�OPO�PCTFSWBCMF
JOQVUT

%FTDSJQUJPO�PG�LFZ�BVEJU�NBUUFS�

%&- " �$P¶QFSBUJF�6 �" ��I BT
�BT�PG�� � �%FDFNCFS
�� � � � �PUI FS�GJOBODJBM�JOWFTUNFOUT�	ã�� �� �CJMMJPO
 �XI JDI 
�EVF�UP�UI FJS�JMMJRVJE
OBUVSF
�BSF�NFBTVSFE�BU�GBJS�WBMVF�VTJOH�WBMVBUJPO�UFDI OJRVFT�CBTFE�PO�TJHOJGJDBOU�JOQVUT
�NBOZ�PG�XI JDI �BSF�OPU�EJSFDUMZ
PCTFSWBCMF�JO�UI F�NBSLFU��5I FTF�JOWFTUNFOUT�XJUI PVU�B�GSFRVFOU�NBSLFU�MJTUJOH�NBJOMZ�DPODFSO�VOMJTUFE�JOWFTUNFOU
GVOET�

5I F�GVOET�BSF�OPU�MJTUFE�BOE�EP�OPU�I BWF�GSFRVFOU�NBSLFU�RVPUBUJPOT��*OWFTUNFOUT�JO�UI FTF�GVOET�BSF�WBMVFE�BU�GBJS�WBMVF
	NBSLFU�WBMVF
 
�NPTUMZ�EFSJWFE�GSPN�/ FU�" TTFU�7BMVF�TUBUFNFOUT�PG�UI F�GVOE�NBOBHFST�

5I F�WBMVBUJPO�PG�UI FTF�BTTFUT�JT�JNQPSUBOU�UP�PVS�BVEJU�BT�UI F�WBMVBUJPO�JT�TJHOJGJDBOUMZ�EFQFOEFOU�PO�WBMVBUJPO
UFDI OJRVFT�BOE�FTUJNBUFT�PG�BTTVNQUJPOT�UI BU�JO�NBOZ�DBTFT�DBOOPU�CF�EFSJWFE�EJSFDUMZ�GSPN�NBSLFU�JOGPSNBUJPO��%VF�UP
UI F�TJHOJGJDBOU�EFHSFF�PG�FTUJNBUFT�JO�UI F�WBMVBUJPO�QSPDFTT
�DPNCJOFE�XJUI �UI F�TJ[ F�PG�UI F�JOWFTUNFOUT
�UI FSF�JT�B�SJTL�PG
NJTTUBUFNFOU�

) PX�XF�BEESFTTFE�UI F�LFZ�BVEJU�NBUUFS�

*O�PSEFS�UP�BEESFTT�UI JT�SJTL
�XF�I BWF�QFSGPSNFE�UI F�GPMMPXJOH�

*OUFSOBM�DPOUSPM�QSPDFEVSFT

4VCTUBOUJWF̀QSPDFEVSFT

0 VS�PCTFSWBUJPO�

8 F�EFFN�UI F�NFUI PEPMPHZ�BOE�BTTVNQUJPOT�BQQMJFE�CZ�%&- " �$P¶QFSBUJF�6 �" ��JO�UI F�WBMVBUJPO�PG�PUI FS�GJOBODJBM
JOWFTUNFOUT�	3FBM�FTUBUF�GVOET
�*OGSBTUSVDUVSF�GVOET
�" HSJDVMUVSBM�BOE�GPSFTUSZ�GVOET�BOE�. PSUHBHF�GVOET
 �BQQSPQSJBUF
BOE�XF�OPUF�OP�NBUFSJBM�GJOEJOHT�XJUI �SFHBSE�UP�UI F�PUI FS�GJOBODJBM�JOWFTUFNFOUT��' VSUI FSNPSF
�XF�EFFN�UI BU�UI F�SFMBUFE
EJTDMPTVSFT�JO�OPUF�� �� �� 
�� �� �� �BOE�� �� �� �JO�UI F�GJOBODJBM�TUBUFNFOUT�BSF�BEFRVBUF�

3FBM�FTUBUF�GVOET
*OGSBTUSVDUVSF�GVOET
" HSJDVMUVSBM�BOE�GPSFTUSZ�GVOET
. PSUHBHF�GVOET

" TTFTTFE�UI F�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�JOUFSOBM�DPOUSPMT�SFMBUFE�UP�UI F�BDDVSBUF�BOE�DPNQMFUF�SFDPSEJOH�PG
TPVSDF�EBUB�BOE�UI F�QSPDFTT�GPS�EFUFSNJOJOH�UI F�WBMVBUJPO�PG�UI F�PUI FS�GJOBODJBM�JOWFTUNFOUT�
" TTFTTFE�UI F�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�UI F�BENJOJTUSBUJWF�PSHBOJ[ BUJPO�BOE�JOUFSOBM�DPOUSPMT�BU�UI F�GVOE
NBOBHFST�CZ�SFWJFXJOH�SFQPSUT�PO�UI F�RVBMJUZ�PG�UI F�JOUFSOBM�DPOUSPM�FOWJSPONFOU�	UI F�*4" &�� � � � �SFQPSU�PS�FRVJWBMFOU
BOE�UI F�CSJEHF�MFUUFST
 �JO�XI JDI 
�BNPOH�PUI FS�UI JOHT
�UI F�DPOUSPMT�SFMBUJOH�UP�UI F�WBMVBUJPO�PG�UI F�GVOE�BSF�EFGJOFE��*G
UI FSF�JT�OP�*4" &�� � � � �UZQF�� �SFQPSU�BWBJMBCMF�GSPN�UI F�GVOET
�%&- " �I BT�JTTVFE�BEEJUJPOBM�SFRVJSFNFOUT�BOE
SFRVFTUFE�SFQPSUT�	JO�DPOUSPM�TUBUFNFOU�DPNQMJBODF�MFUUFS
 �UP�PCUBJO�BTTVSBODF�SFHBSEJOH�JOUFSOBM�DPOUSPMT��8 F�I BWF
SFWJFXFE�UI FTF�SFQPSUT�UP�JEFOUJGZ�BOZ�GJOEJOHT�

5PPL�OPUF�PG�UI F�WBMVBUJPO�QSJODJQMFT�VTFE�CZ�UI F�GVOE�NBOBHFST�UP�BTTFTT�XI FUI FS�UI JT�JT�JO�MJOF�XJUI �%&- "
$P¶QFSBUJF�6 �" �ÉT�WBMVBUJPO�QSJODJQMFT�
0 CUBJO�EJSFDU�DPOGJSNBUJPO�UI SPVHI �/ " 7�TUBUFNFOUT�BT�PG�� � �%FDFNCFS� � � � �GSPN�UI F�GVOE�NBOBHFST�UI BU�BSF
SFDPODJMFE�XJUI �UI F�WBMVBUJPO�BT�QFS�UI F�GJOBODJBM�TUBUFNFOUT�GSPN�%&- " �$P¶QFSBUJF�6 �" ��*G�UI F�BVEJUFE�/ " 7
TUBUFNFOUT�BSF�OPU�BWBJMBCMF�JO�UJNF
�B�SFUSPTQFDUJWF�BOBMZTJT�JT�QFSGPSNFE�PO�UI F�/ FU�" TTFU�7BMVF�BT�JODMVEFE�JO�UI F
NPTU�SFDFOUMZ�BWBJMBCMF�BVEJUFE�GJOBODJBM�TUBUFNFOUT
�XI FSF�XF�BMTP�DPPSEJOBUF�XJUI �UI F�GVOE�BVEJUPS�GPS�TPNF�GVOET
UP�EFUFSNJOF�XI FUI FS�UI FSF�BSF�BOZ�GJOEJOHT�XJUI �SFHBSE�UP�UI F�WBMVBUJPO�BT�QFS�� � �%FDFNCFS
�� � � � �
8 F�I BWF�SFWJFXFE�UI F�EJTDMPTVSFT�JODMVEFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�
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%JTDMPTVSF�SFMBUJOH�UP�UI F�TPMWFODZ�QPTJUJPO
�CBTFE�PO�4PMWFODZ�**�SFHVMBUJPO

%FTDSJQUJPO�PG�LFZ�BVEJU�NBUUFS�

' PS�%&- " �$P¶QFSBUJF�6 �" ��UI F�4PMWFODZ�**�SBUJP�BT�PG�� � �%FDFNCFS�� � � � �JT�� � � � ��5I JT�SBUJP�JT�EFUFSNJOFE�CBTFE�PO
SFDBMDVMBUJOH�UI F�CBMBODF�TI FFU�UP�GBJS�WBMVF�BOE�EJWJEJOH�UI F�FMJHJCMF�PXO�GVOET�CZ�UI F
�BDDPSEJOH�UP�UI F�TUBOEBSE�NPEFM

DBMDVMBUFE�SFRVJSFE�DBQJUBM��#PUI �UI F�NBSLFU�DPOTJTUFOU�CBMBODF�TI FFU�BOE�UI F�DBMDVMBUFE�DBQJUBM�SFRVJSFNFOU�BSF�CBTFE�PO
DPNQMFY�DBMDVMBUJPOT�BOE�TJHOJGJDBOU�BTTVNQUJPOT�UI BU�NBZ�I BWF�B�NBUFSJBM�FGGFDU�PO�UI F�DBMDVMBUFE�4PMWFODZ�**�SBUJP��*O
BTTPDJBUJPO�XJUI �UI FTF�BTTVNQUJPOT�BOE�DPNQMFY�WBMVBUJPO�NPEFMT
�UI FSFT�JT�BO�JODSFBTFE�SJTL�PGNJTTUBUFNFOUT��4JODF
UI F�TPMWFODZ�SBUJP�JT�BO�JNQPSUBOU�GJHVSF�BOE�UI F�4PMWFODZ�**�JOGPSNBUJPO�JT�VTFE�JO�UI F�DBQJUBM�NBOBHFNFOU�QPMJDZ�PG
%&- " �$P¶QFSBUJF�6 �" �
�XF�DPOTJEFSFE�BVEJUJOH�UI JT�JOGPSNBUJPO�UP�CF�JNQPSUBOU��5I FSF�JT�B�SJTL�UI BU�UI F�DBMDVMBUFE
4PMWFODZ�**�SBUJP�JT�NJTTUBUFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�

) PX�XF�BEESFTTFE�UI F�LFZ�BVEJU�NBUUFS�

*O�PSEFS�UP�BEESFTT�UI JT�SJTL
�XF�I BWF�QFSGPSNFE�UI F�GPMMPXJOH�

*OUFSOBM�DPOUSPM�QSPDFEVSFT

4VCTUBOUJWF̀QSPDFEVSFT

0 VS�PCTFSWBUJPO�

8 F�EFFN�UI F�NFUI PEPMPHZ�BOE�BTTVNQUJPOT�BQQMJFE�CZ�%&- " �$P¶QFSBUJF�6 �" ��JO�UI F�DBMDVMBUJPO�PG�UI F�4PMWFODZ�**�SBUJP
BQQSPQSJBUF�BOE�XF�OPUF�OP�NBUFSJBM�GJOEJOHT�XJUI �SFHBSE�UP�UI F�4PMWFODZ�**�SBUJP��' VSUI FSNPSF
�XF�EFFN�UI BU�UI F�SFMBUFE
EJTDMPTVSFT�JO�OPUF�� �� �BOE�� �� �JO�UI F�GJOBODJBM�TUBUFNFOUT�BSF�BEFRVBUF�

" TTFTTFE�UI F�EFTJHO�BOE�JNQMFNFOUBUJPO�PG�JOUFSOBMT�DPOUSPMT�SFHBSEJOH�UI F�EFUFSNJOBUJPO�PG�UI F�4PMWFODZ�**�SBUJP�

1FSGPSNFE�B�DSJUJDBM�DI BMMFOHF�PG�UI F�BTTVNQUJPOT
�QBSBNFUFST�BOE�SFTVMUT�GPS�XI JDI �UI F�BVEJU�UFBN�JODMVEFE
BDUVBSJBM�TQFDJBMJTUT�
1FSGPSNFE�TVCTUBOUJWF�QSPDFEVSFT�PO�UI F�EFUFSNJOBUJPO�PG�BWBJMBCMF�DBQJUBM�	&0 ' 
 
�JODMVEJOH�BTTFTTJOH�UI F�BDDVSBDZ
BOE�DPNQMFUFOFTT�PG�UI F�WBMVBUJPO�BEKVTUNFOUT�GSPN�UI F�TUBUVUPSZ�CBMBODF�TI FFU�UP�UI F�NBSLFU�WBMVF�CBMBODF�TI FFU�
1FSGPSNFE�TVCTUBOUJWF�QSPDFEVSFT�PO�UI F�UFDI OJDBM�QSPWJTJPO
�JODMVEJOH�UFTUFE�UI F�BDDVSBDZ�BOE�DPNQMFUFOFTT�PG�UI F
WBMVBUJPO�BOE�UI F�UJNJOH�PG�UI F�QSPKFDUFE�DBTI �GMPXT�
5FTUFE�UI F�BDDVSBDZ�PG�UI F�BEKVTUNFOUT�NBEF�JO�UI F�NPEFMJOH�PG�UI F�PQUJPOT�	QSPGJU�TI BSJOH�BOE�QSFNJVN�NFBTVSF

JO�UI F�4PMWFODZ�**�UFDI OJDBM�QSPWJTJPO�
5FTUFE�UI F�SFMJBCJMJUZ�PG�UI F�SFRVJSFE�EBUB�PG�UI F�EJGGFSFOU�4$3�DBMDVMBUJPOT�
7FSJGJFE�UI F�DPSSFDU�BQQMJDBUJPO�PG�UI F�TUBOEBSE�GPSNVMB�VTFE�JO�UI F�EJGGFSFOU�4$3�DBMDVMBUJPOT�
3FWJFXFE�UI F�EJTDMPTVSFT�JODMVEFE�JO�UI F�GJOBODJBM�TUBUFNFOUT�

3FQPSU�PO�UI F�PUI FS�JOGPSN BUJPO�JODMVEFE�JO�UI F�BOOVBM�SFQPSU

5I F�BOOVBM�SFQPSU�DPOUBJOT�PUI FS�JOGPSNBUJPO
�JO�BEEJUJPO�UP�UI F�GJOBODJBM�TUBUFNFOUT�BOE�PVS�BVEJUPS�T�SFQPSU�UI FSFPO�

5I F�PUI FS�JOGPSNBUJPO�DPOTJTUT�PG�

#BTFE�PO�UI F�GPMMPXJOH�QSPDFEVSFT�QFSGPSNFE
�XF�DPODMVEF�UI BU�UI F�PUI FS�JOGPSNBUJPO�

*O�CSJFG
�JODMVEJOH�LFZ�GJHVSFT
&YFDVUJWF�CPBSE�SFQPSU
4VQFSWJTPSZ�CPBSE�SFQPSU
$PSQPSBUF�HPWFSOBODF
3JTL�NBOBHFNFOU
0 UI FS�JOGPSNBUJPO
" OOFY��/ ' 3%
" OOFY��&6 �5BYPOPNZ
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8 F�I BWF�SFBE�UI F�PUI FS�JOGPSNBUJPO��#BTFE�PO�PVS�LOPXMFEHF�BOE�VOEFSTUBOEJOH�PCUBJOFE�UI SPVHI �PVS�BVEJU�PG�UI F
GJOBODJBM�TUBUFNFOUT�PS�PUI FSXJTF
�XF�I BWF�DPOTJEFSFE�XI FUI FS�UI F�PUI FS�JOGPSNBUJPO�DPOUBJOT�NBUFSJBM�NJTTUBUFNFOUT�

#Z�QFSGPSNJOH�UI FTF�QSPDFEVSFT
�XF�DPNQMZ�XJUI �UI F�SFRVJSFNFOUT�PG�1BSU�� �PG�#PPL�� �PG�UI F�%VUDI �$JWJM�$PEF�BOE�UI F
%VUDI �4UBOEBSE�� � � ��5I F�TDPQF�PG�UI F�QSPDFEVSFT�QFSGPSNFE�JT�TVCTUBOUJBMMZ�MFTT�UI BO�UI F�TDPQF�PG�UI PTF�QFSGPSNFE�JO
PVS�BVEJU�PG�UI F�GJOBODJBM�TUBUFNFOUT�

. BOBHFNFOU�JT�SFTQPOTJCMF�GPS�UI F�QSFQBSBUJPO�PG�UI F�PUI FS�JOGPSNBUJPO
�JODMVEJOH�UI F�FYFDVUJWF�CPBSE�SFQPSU�JO
BDDPSEBODF�XJUI �1BSU�� �PG�#PPL�� �PG�UI F�%VUDI �$JWJM�$PEF�

*T�DPOTJTUFOU�XJUI �UI F�GJOBODJBM�TUBUFNFOUT�BOE�EPFT�OPU�DPOUBJO�NBUFSJBM�NJTTUBUFNFOUT�
$POUBJOT�BMM�UI F�JOGPSNBUJPO�SFHBSEJOH�UI F�FYFDVUJWF�CPBSE�SFQPSU�BOE�UI F�PUI FS�JOGPSNBUJPO�BT�SFRVJSFE�CZ�1BSU�� �PG
#PPL�� �PG�UI F�%VUDI �$JWJM�$PEF�

3FQPSU�PO�PUI FS�MFHBM�BOE�SFHVMBUPSZ�SFRVJSFN FOUT

&OHBHFN FOU
8 F�XFSF�FOHBHFE�CZ�UI F�TVQFSWJTPSZ�CPBSE�BT�BVEJUPS�PG�%&- " �$P¶QFSBUJF�6 �" ��PO�' FCSVBSZ�� 
�� � � � 
�BT�PG�UI F�BVEJU�GPS
UI F�ZFBS�� � � � �BOE�I BWF�PQFSBUFE�BT�TUBUVUPSZ�BVEJUPS�FWFS�TJODF�UI BU�GJOBODJBM�ZFBS�

/ P�QSPI JCJUFE�OPO�BVEJU�TFSWJDFT
8 F�I BWF�OPU�QSPWJEFE�QSPI JCJUFE�OPO�BVEJU�TFSWJDFT�BT�SFGFSSFE�UP�JO�" SUJDMF�� 	 � 
 �PG�UI F�&6 �3FHVMBUJPO�PO�TQFDJGJD
SFRVJSFNFOUT�SFHBSEJOH�TUBUVUPSZ�BVEJU�PG�QVCMJD�JOUFSFTU�FOUJUJFT�

%FTDSJQUJPO�PG�SFTQPOTJCJMJUJFT�SFHBSEJOH�UI F�GJOBODJBM�TUBUFN FOUT

3FTQPOTJCJMJUJFT�PG�N BOBHFN FOU�BOE�UI F�TVQFSWJTPSZ�CPBSE�GPS�UI F�GJOBODJBM�TUBUFN FOUT
. BOBHFNFOU�JT�SFTQPOTJCMF�GPS�UI F�QSFQBSBUJPO�BOE�GBJS�QSFTFOUBUJPO�PG�UI F�GJOBODJBM�TUBUFNFOUT�JO�BDDPSEBODF�XJUI �1BSU
� �PG�#PPL�� �PG�UI F�%VUDI �$JWJM�$PEF��' VSUI FSNPSF
�NBOBHFNFOU�JT�SFTQPOTJCMF�GPS�TVDI �JOUFSOBM�DPOUSPM�BT�NBOBHFNFOU
EFUFSNJOFT�JT�OFDFTTBSZ�UP�FOBCMF�UI F�QSFQBSBUJPO�PG�UI F�GJOBODJBM�TUBUFNFOUT�UI BU�BSF�GSFF�GSPN�NBUFSJBM�NJTTUBUFNFOU

XI FUI FS�EVF�UP�GSBVE�PS�FSSPS�

" T�QBSU�PG�UI F�QSFQBSBUJPO�PG�UI F�GJOBODJBM�TUBUFNFOUT
�NBOBHFNFOU�JT�SFTQPOTJCMF�GPS�BTTFTTJOH�UI F�DPNQBOZ�T�BCJMJUZ�UP
DPOUJOVF�BT�B�HPJOH�DPODFSO��#BTFE�PO�UI F�GJOBODJBM�SFQPSUJOH�GSBNFXPSL�NFOUJPOFE
�NBOBHFNFOU�TI PVME�QSFQBSF�UI F
GJOBODJBM�TUBUFNFOUT�VTJOH�UI F�HPJOH�DPODFSO�CBTJT�PG�BDDPVOUJOH�VOMFTT�NBOBHFNFOU�FJUI FS�JOUFOET�UP�MJRVJEBUF�UI F
DPNQBOZ�PS�UP�DFBTF�PQFSBUJPOT
�PS�I BT�OP�SFBMJTUJD�BMUFSOBUJWF�CVU�UP�EP�TP�

. BOBHFNFOU�TI PVME�EJTDMPTF�FWFOUT�BOE�DJSDVNTUBODFT�UI BU�NBZ�DBTU�TJHOJGJDBOU�EPVCU�PO�UI F�DPNQBOZ�T�BCJMJUZ�UP
DPOUJOVF�BT�B�HPJOH�DPODFSO�JO�UI F�GJOBODJBM�TUBUFNFOUT�

5I F�TVQFSWJTPSZ�CPBSE�JT�SFTQPOTJCMF�GPS�PWFSTFFJOH�UI F�DPNQBOZ�T�GJOBODJBM�SFQPSUJOH�QSPDFTT�

0 VS�SFTQPOTJCJMJUJFT�GPS�UI F�BVEJU�PG�UI F�GJOBODJBM�TUBUFN FOUT
0 VS�PCKFDUJWF�JT�UP�QMBO�BOE�QFSGPSN�UI F�BVEJU�BTTJHONFOU�JO�B�NBOOFS�UI BU�BMMPXT�VT�UP�PCUBJO�TVGGJDJFOU�BOE�BQQSPQSJBUF
BVEJU�FWJEFODF�GPS�PVS�PQJOJPO�

0 VS�BVEJU�I BT�C0 VS�SFTQPOTJCJMJUJFT�GPS�UI F�BVEJU�PG�UI F�GJOBODJBM�TUBUFNFOUTFFO�QFSGPSNFE�XJUI �B�I JHI 
�CVU�OPU�BCTPMVUF

MFWFM�PG�BTTVSBODF
�XI JDI �NFBOT�XF�NBZ�OPU�EFUFDU�BMM�NBUFSJBM�FSSPST�BOE�GSBVE�EVSJOH�PVS�BVEJU�
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. JTTUBUFNFOUT�DBO�BSJTF�GSPN�GSBVE�PS�FSSPS�BOE�BSF�DPOTJEFSFE�NBUFSJBM�JG
�JOEJWJEVBMMZ�PS�JO�UI F�BHHSFHBUF
�UI FZ�DPVME
SFBTPOBCMZ�CF�FYQFDUFE�UP�JOGMVFODF�UI F�FDPOPNJD�EFDJTJPOT�PG�VTFST�UBLFO�PO�UI F�CBTJT�PG�UI FTF�GJOBODJBM�TUBUFNFOUT�
5I F�NBUFSJBMJUZ�BGGFDUT�UI F�OBUVSF
�UJNJOH�BOE�FYUFOU�PG�PVS�BVEJU�QSPDFEVSFT�BOE�UI F�FWBMVBUJPO�PG�UI F�FGGFDU�PG�JEFOUJGJFE
NJTTUBUFNFOUT�PO�PVS�PQJOJPO�

8 F�I BWF�FYFSDJTFE�QSPGFTTJPOBM�KVEHFNFOU�BOE�I BWF�NBJOUBJOFE�QSPGFTTJPOBM�TDFQUJDJTN�UI SPVHI PVU�UI F�BVEJU
�JO
BDDPSEBODF�XJUI �%VUDI �4UBOEBSET�PO�" VEJUJOH
�FUI JDBM�SFRVJSFNFOUT�BOE�JOEFQFOEFODF�SFRVJSFNFOUT��0 VS�BVEJU�JODMVEFE
BNPOH�PUI FST�

#FDBVTF�XF�BSF�VMUJNBUFMZ�SFTQPOTJCMF�GPS�UI F�PQJOJPO
�XF�BSF�BMTP�SFTQPOTJCMF�GPS�EJSFDUJOH
�TVQFSWJTJOH�BOE�QFSGPSNJOH
UI F�HSPVQ�BVEJU��*O�UI JT�SFTQFDU�XF�I BWF�EFUFSNJOFE�UI F�OBUVSF�BOE�FYUFOU�PG�UI F�BVEJU�QSPDFEVSFT�UP�CF�DBSSJFE�PVU�GPS
HSPVQ�FOUJUJFT��%FDJTJWF�XFSF�UI F�TJ[ F�BOE�PS�UI F�SJTL�QSPGJMF�PG�UI F�HSPVQ�FOUJUJFT�PS�PQFSBUJPOT��0 O�UI JT�CBTJT
�XF
TFMFDUFE�HSPVQ�FOUJUJFT�GPS�XI JDI �BO�BVEJU�PS�SFWJFX�I BE�UP�CF�DBSSJFE�PVU�PO�UI F�DPNQMFUF�TFU�PG�GJOBODJBM�JOGPSNBUJPO�PS
TQFDJGJD�JUFNT�

8 F�DPNNVOJDBUF�XJUI �UI F�TVQFSWJTPSZ�CPBSE�SFHBSEJOH
�BNPOH�PUI FS�NBUUFST
�UI F�QMBOOFE�TDPQF�BOE�UJNJOH�PG�UI F�BVEJU
BOE�TJHOJGJDBOU�BVEJU�GJOEJOHT
�JODMVEJOH�BOZ�TJHOJGJDBOU�GJOEJOHT�JO�JOUFSOBM�DPOUSPM�UI BU�XF�JEFOUJGJFE�EVSJOH�PVS�BVEJU��*O
UI JT�SFTQFDU�XF�BMTP�TVCNJU�BO�BEEJUJPOBM�SFQPSU�UP�UI F�BVEJU�DPNNJUUFF�JO�BDDPSEBODF�XJUI �" SUJDMF�� � �PG�UI F�&6
3FHVMBUJPO�PO�TQFDJGJD�SFRVJSFNFOUT�SFHBSEJOH�TUBUVUPSZ�BVEJU�PG�QVCMJD��JOUFSFTU�FOUJUJFT��5I F�JOGPSNBUJPO�JODMVEFE�JO�UI JT
BEEJUJPOBM�SFQPSU�JT�DPOTJTUFOU�XJUI �PVS�BVEJU�PQJOJPO�JO�UI JT�BVEJUPS�T�SFQPSU�

8 F�QSPWJEF�UI F�TVQFSWJTPSZ�CPBSE�XJUI �B�TUBUFNFOU�UI BU�XF�I BWF�DPNQMJFE�XJUI �SFMFWBOU�FUI JDBM�SFRVJSFNFOUT�SFHBSEJOH
JOEFQFOEFODF
�BOE�UP�DPNNVOJDBUF�XJUI �UI FN�BMM�SFMBUJPOTI JQT�BOE�PUI FS�NBUUFST�UI BU�NBZ�SFBTPOBCMZ�CF�UI PVHI U�UP
CFBS�PO�PVS�JOEFQFOEFODF
�BOE�XI FSF�BQQMJDBCMF
�SFMBUFE�TBGFHVBSET�

' SPN�UI F�NBUUFST�DPNNVOJDBUFE�XJUI �UI F�TVQFSWJTPSZ�CPBSE
�XF�EFUFSNJOF�UI F�LFZ�BVEJU�NBUUFST��UI PTF�NBUUFST�UI BU�XFSF
PG�NPTU�TJHOJGJDBODF�JO�UI F�BVEJU�PG�UI F�GJOBODJBM�TUBUFNFOUT��8 F�EFTDSJCF�UI FTF�NBUUFST�JO�PVS�BVEJUPS�T�SFQPSU�VOMFTT�MBX
PS�SFHVMBUJPO�QSFDMVEFT�QVCMJD�EJTDMPTVSF�BCPVU�UI F�NBUUFS�PS�XI FO
�JO�FYUSFNFMZ�SBSF�DJSDVNTUBODFT
�OPU�DPNNVOJDBUJOH
UI F�NBUUFS�JT�JO�UI F�QVCMJD�JOUFSFTU�

*EFOUJGZJOH�BOE�BTTFTTJOH�UI F�SJTLT�PG�NBUFSJBM�NJTTUBUFNFOU�PG�UI F�GJOBODJBM�TUBUFNFOUT
�XI FUI FS�EVF�UP�GSBVE�PS
FSSPS
�EFTJHOJOH�BOE�QFSGPSNJOH�BVEJU�QSPDFEVSFT�SFTQPOTJWF�UP�UI PTF�SJTLT
�BOE�PCUBJOJOH�BVEJU�FWJEFODF�UI BU�JT
TVGGJDJFOU�BOE�BQQSPQSJBUF�UP�QSPWJEF�B�CBTJT�GPS�PVS�PQJOJPO��5I F�SJTL�PG�OPU�EFUFDUJOH�B�NBUFSJBM�NJTTUBUFNFOU
SFTVMUJOH�GSPN�GSBVE�JT�I JHI FS�UI BO�GPS�POF�SFTVMUJOH�GSPN�FSSPS
�BT�GSBVE�NBZ�JOWPMWF�DPMMVTJPO
�GPSHFSZ
�JOUFOUJPOBM
PNJTTJPOT
�NJTSFQSFTFOUBUJPOT
�PS�UI F�PWFSSJEF�PG�JOUFSOBM�DPOUSPM�
0 CUBJOJOH�BO�VOEFSTUBOEJOH�PG�JOUFSOBM�DPOUSPM�SFMFWBOU�UP�UI F�BVEJU�JO�PSEFS�UP�EFTJHO�BVEJU�QSPDFEVSFT�UI BU�BSF
BQQSPQSJBUF�JO�UI F�DJSDVNTUBODFT
�CVU�OPU�GPS�UI F�QVSQPTF�PG�FYQSFTTJOH�BO�PQJOJPO�PO�UI F�FGGFDUJWFOFTT�PG�UI F
DPNQBOZ�T�JOUFSOBM�DPOUSPM�
&WBMVBUJOH�UI F�BQQSPQSJBUFOFTT�PG�BDDPVOUJOH�QPMJDJFT�VTFE�BOE�UI F�SFBTPOBCMFOFTT�PG�BDDPVOUJOH�FTUJNBUFT�BOE
SFMBUFE�EJTDMPTVSFT�NBEF�CZ�NBOBHFNFOU�
$PODMVEJOH�PO�UI F�BQQSPQSJBUFOFTT�PG�NBOBHFNFOU�T�VTF�PG�UI F�HPJOH�DPODFSO�CBTJT�PG�BDDPVOUJOH
�BOE�CBTFE�PO
UI F�BVEJU�FWJEFODF�PCUBJOFE
�XI FUI FS�B�NBUFSJBM�VODFSUBJOUZ�FYJTUT�SFMBUFE�UP�FWFOUT�PS�DPOEJUJPOT�UI BU�NBZ�DBTU
TJHOJGJDBOU�EPVCU�PO�UI F�DPNQBOZ�T�BCJMJUZ�UP�DPOUJOVF�BT�B�HPJOH�DPODFSO��*G�XF�DPODMVEF�UI BU�B�NBUFSJBM�VODFSUBJOUZ
FYJTUT
�XF�BSF�SFRVJSFE�UP�ESBX�BUUFOUJPO�JO�PVS�BVEJUPS�T�SFQPSU�UP�UI F�SFMBUFE�EJTDMPTVSFT�JO�UI F�GJOBODJBM�TUBUFNFOUT
PS
�JG�TVDI �EJTDMPTVSFT�BSF�JOBEFRVBUF
�UP�NPEJGZ�PVS�PQJOJPO��0 VS�DPODMVTJPOT�BSF�CBTFE�PO�UI F�BVEJU�FWJEFODF
PCUBJOFE�VQ�UP�UI F�EBUF�PG�PVS�BVEJUPS�T�SFQPSU��) PXFWFS
�GVUVSF�FWFOUT�PS�DPOEJUJPOT�NBZ�DBVTF�UI F�DPNQBOZ�UP
DFBTF�UP�DPOUJOVF�BT�B�HPJOH�DPODFSO�
&WBMVBUJOH�UI F�PWFSBMM�QSFTFOUBUJPO
�TUSVDUVSF�BOE�DPOUFOU�PG�UI F�GJOBODJBM�TUBUFNFOUT
�JODMVEJOH�UI F�EJTDMPTVSFT�
&WBMVBUJOH�XI FUI FS�UI F�GJOBODJBM�TUBUFNFOUT�SFQSFTFOU�UI F�VOEFSMZJOH�USBOTBDUJPOT�BOE�FWFOUT�JO�B�NBOOFS�UI BU
BDI JFWFT�GBJS�QSFTFOUBUJPO�

" NTUFSEBN
�" QSJM�� � 
�� � � �
%FMPJUUF�" DDPVOUBOUT�#�7�

3�+�. ��. BBSTDI BML



�$�Q�Q�X�D�O���U�H�S�R�U�W���' �( �/�$���* �U�R�X�S����������

������

" CPVU�UI JT�SFQPSU
5I JT�" OOVBM�3FQPSU�JOUFHSBUFT�BMM�UI F�NBJO�FDPOPNJD
�TPDJBM�BOE�FOWJSPONFOUBM�EBUB�GSPN�UI F�%&- " �DPPQFSBUJWF�JO�� � � �
BOE�DPWFST�UI F�CPPL�ZFBS�GSPN�� �+BOVBSZ�UP�� � �%FDFNCFS�

5I F�TFMFDUJPO�PG�UI F�SFQPSUFE�JOEJDBUPST�JO�UI F�&YFDVUJWF�#PBSE�3FQPSU�JT�CBTFE�PO�UI F�( 3*�HVJEFMJOFT
�B�NBUFSJBMJUZ
BOBMZTJT
�%&- " ÉT�WBMVF�DSFBUJPO�NPEFM�BOE�NFFUJOHT�XJUI �WBSJPVT�TUBLFI PMEFST�

%BUB�JODMVEFE�JO�UI JT�SFQPSU�JT�CBTFE�XI FSFWFS�QPTTJCMF�PO�NFBTVSFNFOUT�BOE�DBMDVMBUJPOT��0 UI FS�EBUB�JT�EFSJWFE�GSPN
DFOUSBM�TZTUFNT�PS�CBTFE�PO�JOQVU�GSPN�UI JSE�QBSUJFT��" OZ�DI BOHFT�UP�UI F�EFGJOJUJPOT
�NFBTVSJOH�NFUI PET�PS�JOI FSFOU
MJNJUBUJPOT�JO�UI F�EBUB�BSF�JOEJDBUFE
�BT�JT�UI F�VTF�PG�FYUSBQPMBUJPO�BOE�FTUJNBUFT�

%BUB�JODMVEFE�JO�UI JT�SFQPSU�JT�CBTFE�XI FSFWFS�QPTTJCMF�PO�NFBTVSFNFOUT�BOE�DBMDVMBUJPOT��0 UI FS�EBUB�JT�EFSJWFE�GSPN
DFOUSBM�TZTUFNT�PS�CBTFE�PO�JOQVU�GSPN�UI JSE�QBSUJFT��" OZ�DI BOHFT�UP�UI F�EFGJOJUJPOT
�NFBTVSJOH�NFUI PET�PS�JOI FSFOU
MJNJUBUJPOT�JO�UI F�EBUB�BSF�JOEJDBUFE
�BT�JT�UI F�VTF�PG�FYUSBQPMBUJPO�BOE�FTUJNBUFT�

0 UI FS�JOEJDBUPST�TVDI �BT�FOFSHZ�BOE�$0 �FNJTTJPOT�BSF�SFQPSUFE�BOOVBMMZ�GPS�UI F�QVSQPTF�PG�UI JT�SFQPSU��5I F�VOEFSMZJOH
EBUB�GPS�UI FTF�JOEJDBUPST�JT�DPMMFDUFE�BOE�DI FDLFE�CZ�UI F�$43�QSPKFDU�MFBEFS�

5I F�&YFDVUJWF�#PBSE�SFQPSU�XBT�SFWJFXFE�CZ�WBSJPVT�TUBLFI PMEFST�EVSJOH�JUT�XSJUJOH�BOE�EFMJWFSZ
�JODMVEJOH�TFWFSBM
NFNCFST�PG�UI F�&YFDVUJWF�#PBSE
�UI F�4VQFSWJTPSZ�#PBSE�BOE�%&- " ÉT�DPOGJEFOUJBM�DPNNJUUFF��5I F�GJOBODJBM�TUBUFNFOUT
XBT�SFWJFXFE�CZ�UI F�FYUFSOBM�BDDPVOUBOU�JO�BDDPSEBODF�XJUI �MFHBM�SFRVJSFNFOUT�

0 VS�SFQPSUJOH�JT�DPOTUBOUMZ�VOEFS�EFWFMPQNFOU��*G�ZPV�I BWF�BOZ�SFMBUFE�DPNNFOUT�BOE�PS�RVFTUJPOT
�QMFBTF�MFU�VT�LOPX
WJB�XPPSEWPFSJOH! EFMB�PSH�`

�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/other-information/about-this-report?toc_resource=component%3E%3D%3C2129.2
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" OOFYFT
`

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/annexes?toc_resource=component%3E%3D%3C2132.2
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%FGJOJUJPOT�� �BCCSFWJBUJPOT
#FMPX�JT�B�MJTU�PG�DMBSJGJDBUJPOT�PG�DPNNPOMZ�VTFE�UFSNT�BOE�BCCSFWJBUJPOT�`

" CTFODF�EVF�UP�JMMOFTT
5I JT�QFSDFOUBHF�JT�DBMDVMBUFE�CZ�EJWJEJOH�UI F�OVNCFS�PG�TJDL�EBZT�CZ�UI F�OVNCFS�PG�XPSLBCMF�EBZT�QFS�ZFBS��*U�JOWPMWFT�UI F
QFSJPE�EVSJOH�XI JDI �%&- " �JT�GJOBODJBMMZ�BU�SJTL�GPS�FBDI �DPVOUSZ�GPS�XI JDI �UI F�BCTFODF�EVF�UP�JMMOFTT�JT�JOEJDBUFE��' PS�UI F
/ FUI FSMBOET�UI JT�JT�UXP�ZFBST
�GPS�#FMHJVN�POF�ZFBS�

" NPSUJTFE�DPTU�QSJDF
5I F�BNPVOU�BU�XI JDI �GJOBODJBM�BTTFUT�PS�PCMJHBUJPOT�BSF�WBMVFE�JO�UI F�JOJUJBM�SFDPHOJUJPO�NJOVT�QBZNFOUT�BOE�QMVT�PS
NJOVT�DVNVMBUJWF�EFQSFDJBUJPO��5I JT�JT�SFBMJTFE�CZ�VTJOH�UI F�FGGFDUJWF�JOUFSFTU�NFUI PE�GPS�UI F�EJGGFSFODF�CFUXFFO�UI F
PSJHJOBM�BNPVOU�BOE�UI F�BNPVOU�PO�UI F�FYQJSZ�EBUF��5I F�FGGFDUJWF�JOUFSFTU�SBUF�JT�UI F�QFSDFOUBHF�XI JDI �FOTVSFT�UI BU�UI F
EJTDPVOU�PG�UI F�FYQFDUFE�DBTI GMPXT�JT�UI F�TBNF�BT�UI F�JOJUJBM�WBMVBUJPO�PG�UI F�SFDFJWBCMF�PS�EFCU�`

" TTFU�NJY
5I F�BTTFU�NJY�JT�UI F�EJTUSJCVUJPO�PG�DBQJUBM�PWFS�TI BSFT
�SFBM�FTUBUF
�GJYFE�JODPNF�TFDVSJUJFT
�JOGSBTUSVDUVSF
�DBTI �BOE�DBTI
FRVJWBMFOUT��5I F�BTTFU�NJY�JT�EFUFSNJOFE�CBTFE�PO�UI F�" - . �TUVEZ�BOE�ESBXO�VQ�JO�UI F�JOWFTUNFOU�QPMJDZ�

" WFSBHF�GVOFSBM�DPTUT
&WFSZ�GVOFSBM�DPTUT�NPOFZ�BOE�UI FTF�DPTUT�WBSZ�CBTFE�PO�DI PJDFT�NBEF�CZ�UI F�CFSFBWFE�BOE�UI F�QMBDF�XI FSF�UI F�TFSWJDFT
BSF�SFOEFSFE��" U�%&- " 
�UI F�BWFSBHF�GVOFSBM�DPTUT�BSF�CBTFE�PO�UI F�QSPWJTJPO�QBDLBHF�PG�UI F�%&- " �6JUWBBSU1MBO�

#*0
0 VS�TUSBUFHZ�PG�FNQMPZFF�FOHBHFNFOU
�JOUFHSJUZ�BOE�BO�FOUSFQSFOFVSJBM�TQJSJU�

#7
1SJWBUF�DPNQBOZ

$BMM�PQUJPO
" �DBMM�PQUJPO�JT�B�USBEBCMF�SJHI U�UP�CVZ�BO�VOEFSMZJOH�BTTFU�WBMVF�BU�B�TQFDJGJFE�QSJDF�XJUI JO�B�TQFDJGJD�UJNF�QFSJPE�`

$' 30
$I JFG�GJOBODJBM�BOE�SJTL�PGGJDFS

$0 �GPPUQSJOU
" �$0 �GPPUQSJOU�JT�BO�JOWFOUPSZ�PG�UI F�UPUBM�BNPVOU�PG�FNJUUFE�HSFFOI PVTF�HBTFT
�FYQSFTTFE�JO�$0 �FRVJWBMFOUT��$0
FNJTTJPOT�BSF�DBVTFE�CZ�UI F�DPNCVTUJPO�PG�GVFMT��5PP�NVDI �$0 �JO�UI F�BUNPTQI FSF�MFBET�UP�DMJNBUF�DI BOHF��" �$0
GPPUQSJOU�JOEJDBUFT�UI F�FYUFOU�UP�XI JDI �BO�PSHBOJTBUJPO�JNQBDUT�DMJNBUF�DI BOHF�BOE�XI FSF�$0 �FNJTTJPOT�DBO�CF
SFEVDFE��" �$0 �GPPUQSJOU�JT�DBUFHPSJTFE�JO�4DPQF�� 
�� �BOE�� ��4DPQF�� �JOWPMWFT�EJSFDU�$0 �FNJTTJPOT��TDPQF�� �JOEJSFDU�$0
FNJTTJPOT�WJB�UI F�BDRVJTJUJPO�PG�FMFDUSJDJUZ�BOE�HBT��BOE�TDPQF�� �JOWPMWFT�BMM�PUI FS�JOEJSFDU�$0 �FNJTTJPOT�

$43
$PSQPSBUF�4PDJBM�SFTQPOTJCJMJUZ

%$(
%&- " �$SFNBUPSJVN�( SPVQ

%$1
%&- " �$P¶QFSBUJF�4QBBS1MBO�	TBWJOHT�JOTVSBODF


�

� � �

� �

�

� � �

�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/annexes/definitions-abbreviations?toc_resource=component%3E%3D%3C2133.2
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%&$" 7*
%&$" 7*�	#
 �QSPWJEFT�TFSWJDFT�GPS�UI F�JOTVSBODF�TFDUPS�	FTUBUF�BHFOUT
�JOTVSFST
�BDUVBSJFT
 ��*O�BEEJUJPO�UP�PSHBOJTJOH
FWFOUT�JO�UI F�TFDUPS�BOE�QVCMJTI JOH�NBSLFU�TUVEJFT
�%&$" 7*�I BT�CFFO�BXBSEJOH�JOTVSBODF�USPQI JFT�TJODF�� � � � �

%- 1
%&- " �- FFG%PPS1MBO�	MJGF�JOTVSBODF


%/ #
%F�/ FEFSMBOETDI F�#BOL�	%VUDI �DFOUSBM�CBOL


%61
%&- " �6JUWBBSU1MBO�	QSF�BSSBOHFE�GVOFSBM�JOTVSBODF


F/ 14
5I F�F/ 14�	FNQMPZFS�/ FU�1SPNPUPS�4DPSF
 �TI PXT�UI F�FYUFOU�UP�XI JDI �FNQMPZFFT�PG�UI F�DPPQFSBUJWF�XPVME�SFDPNNFOE
%&- " �BT�BO�FNQMPZFS��5I F�TDPSF�JT�EFUFSNJOFE�CZ�UI F�QFSDFOUBHF�PG�QSPNPUPST�NJOVT�UI F�QFSDFOUBHF�PG�EFUSBDUPST�

' JYFE�WBMVF�
*OGMBUJPO�QSPPG

' 4$
5I F�' PSFTU�4UFXBSETI JQ�$PVODJM�	 ' 4$
 �JT�BO�JOUFSOBUJPOBM�PSHBOJTBUJPO�UI BU�QSPNPUFT�UI F�QSFTFSWBUJPO�PG�GPSFTUT�BOE
SFTQPOTJCMF�GPSFTU�NBOBHFNFOU�XPSMEXJEF�

( SFFO- FBWF
( SFFO- FBWF�JT�B�DPOTPSUJVN�PG�GVOFSBM�DPNQBOJFT�JO�UI F�/ FUI FSMBOET�XI P�BJN�UP�SFBMJTF�TVTUBJOBCJMJUZ�JO�GVOFSBM�PQUJPOT
BOE�EFTJHOT�JO�B�QSBDUJDBM�XBZ��5I FZ�BDI JFWF�UI JT�CBTFE�PO�GJWF�LFZ�QSJODJQMFT
�B�QPSUGPMJP�PG�QSPEVDUT�BOE�TFSWJDFT�GPS
BTQFDUT�PG�UI F�GVOFSBM
�BOE�DPMMBCPSBUJPO�XJUI �TVQQMJFST��4FF�XXX�HSFFOMFBWF�OV�GPS�NPSF�JOGPSNBUJPO�

( 3&4#
5I F�( MPCBM�3FBM�&TUBUF�4VTUBJOBCJMJUZ�#FODI NBSL�	 ( 3&4#
 �JT�BO�JOEFQFOEFOU�TDJFOUJGJD�CFODI NBSL�UI BU�BTTFTTFT�UI F
TVTUBJOBCJMJUZ�QPMJDZ�PG�SFBM�FTUBUF�GVOET�BOE�QPSUGPMJPT�XPSMEXJEF��#BTFE�PO�UI F�( 3&4#�TDPSF
�GVOE�NBOBHFST�DBO�BTTFTT
UI FJS�TVTUBJOBCJMJUZ�QPMJDZ�BOE�NBLF�JNQSPWFNFOUT��4FF
I UUQT���HSFTC�DPN�

*. 70
*. 70 �JT�B�QBSUOFSTI JQ�PG�HPWFSONFOU
�USBEF�VOJPOT
�TPDJBM�PSHBOJTBUJPOT�BOE�NBOZ�PUI FS�JOTVSBODF�DPNQBOJFT�JO�XI JDI
NFNCFST�DPNNJU�UP�JOUFSOBUJPOBM�TUBOEBSET�JO�UI F�GJFME�PG�I VNBO�SJHI UT�BOE�HPPE�HPWFSOBODF�`

*OUFSDPNQBOZ�QPTJUJPO
0 VUTUBOEJOH�GJOBODJBM�QPTJUJPOT�CFUXFFO�WBSJPVT�FOUJUJFT�PG�B�HSPVQ�`

. BUFSJBMJUZ�BOBMZTJT
" �NBUFSJBMJUZ�BOBMZTJT�DBO�I FMQ�JEFOUJGZ�BOE�QSJPSJUJTF�UI F�TVTUBJOBCJMJUZ�JTTVFT�JNQPSUBOU�UP�BO�PSHBOJTBUJPO�BOE�JUT
TUBLFI PMEFST��1SFTDSJCFE�CZ�UI F�( MPCBM�3FQPSUJOH�*OJUJBUJWF�	 ( 3*
 �HVJEFMJOFT
�UI F�BOBMZTJT�JODMVEFT�UI F�JOUFSFTUT�BOE
PQJOJPOT�PG�JOUFSOBM�BOE�FYUFSOBM�TUBLFI PMEFST�

/ FU�HSPXUI
5I F�EJGGFSFODF�CFUXFFO�UI F�OVNCFS�PG�OFX�QPMJDJFT�BOE�UI F�OVNCFS�PG�UFSNJOBUFE�QPMJDJFT�

/ 14
/ 14�TUBOET�GPS�/ FU�1SPNPUPS�4DPSF��$VTUPNFST�BSF�BTLFE�JO�TVSWFZT�UI F�FYUFOU�UP�XI JDI �UI FZ�XPVME�SFDPNNFOE�B
TQFDJGJD�DPNQBOZ
�QSPEVDU�PS�TFSWJDF�UP�PUI FST��5I FZ�DBO�HJWF�B�TDPSF�CFUXFFO�� �BOE�� � ��5I F�HSPVQ�PG�SFTQPOEFST�XI P
HJWF�B�NBSL�PG�� �UP�� �BSF�DBMMFE�EFUSBDUPST��5I F�HSPVQ�NBSLJOH�B�� �PS�� � �BSF�RVBMJGJFE�BT�QSPNPUFST
�BOE�UI F�SFNBJOEFS�	 �

http://www.greenleave.nu/
https://gresb.com/
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BOE�� 
 �BSF�DPOTJEFSFE�QBTTJWF�OFVUSBM��5I F�/ 14�JT�EFUFSNJOFE�CZ�TVCUSBDUJOH�UI F�QFSDFOUBHF�PG�EFUSBDUPST�GSPN�UI F
QFSDFOUBHF�PG�QSPNPUPST��' PS�FYBNQMF
�JG�SFTFBSDI �TI PXT�UI BU�� � �QFSDFOU�PG�UI F�SFTQPOEFST�JT�B�QSPNPUPS�BOE�� � �QFSDFOU
JT�B�EFUSBDUPS
�UI F�/ 14�JT�� � � �

/ 7
1VCMJD�MJNJUFE�DPNQBOZ

0 3
8 PSLT�DPVODJM

0 34"
4PMWFODZ�**�SFHVMBUJPOT�SFRVJSF�JOTVSFST�UP�QFSGPSN�BO�BOOVBM�0 34" �	0 XO�3JTL�BOE�4PMWFODZ�" TTFTTNFOU
 ��" O�0 34" �JT
QFSGPSNFE�CZ�PS�PO�CFI BMG�PG�UI F�JOTVSFS�UP�EFUFSNJOF�XI FUI FS�BMM�GJOBODJBM�SJTLT�UI BU�NBZ�PDDVS�I BWF�CFFO�NBQQFE�PVU
BOE�PS�XI FUI FS�TVGGJDJFOU�NJUJHBUJOH�NFBTVSFT�UP�NJOJNJTF�QPTTJCMF�SJTLT�I BWF�CFFO�UBLFO�TP�UI BU�UI F�JOTVSFS�DBO
DPOUJOVF�UP�GVMGJM�JUT�JOTVSBODF�PCMJHBUJPOT�JO�UI F�GVUVSF�

1SFNJVN�JODPNF
1SFNJVN�JODPNF�JT�UI F�UPUBM�PG�QSFNJVN�QBJE�UP�%&- " �CZ�QPMJDZI PMEFST�GPS�QVSDI BTFE�QSPEVDUT�

1VMTF�TDPSF
5I F�1VMTF�TDPSF�NFBTVSFT�UI F�FYUFOU�UP�XI JDI �CSBOET�BSF�BCMF�UP�NBJOUBJO�UI FJS�DMJFOU�SFMBUJPOT�CBTFE�PO�B�OVNCFS�PG
FNPUJPOBM�NPUJWBUJPOT�`

3$4"
3JTL�$POUSPM�4FMG�" TTFTTNFOUT�NBQ�BOZ�TVCTUBOUJBM�SJTLT�UI BU�NBZ�FOEBOHFS�UI F�SFBMJTBUJPO�PG�UI F�HPBMT�BOE�DPOUJOVJUZ�PG
UI F�DPNQBOZ��5I F�HPBM�JT�UP�UBLF�NJUJHBUJOH�NFBTVSFT�BGUFS�UI F�BTTFTTNFOU�I BT�CFFO�QFSGPSNFE�

3JTL�BQQFUJUF
5I F�SJTL�BQQFUJUF�PG�B�DPNQBOZ�JOEJDBUFT�UI F�OBUVSF�BOE�TDPQF�PG�UI F�SJTLT�B�DPNQBOZ�JT�XJMMJOH�UP�UBLF�JO�PSEFS�UP�SFBMJTF
JUT�PQFSBUJPOBM�HPBMT�

4"
4PDJ©U©�BOPOZNF�	QVCMJD�MJNJUFE�DPNQBOZ


4PMWFODZ�SBUJP
" �TPMWFODZ�SBUJP�JOEJDBUFT�UP�XI BU�FYUFOU�B�DPNQBOZ�JT�BCMF�UP�GVMGJM�JUT�GJOBODJBM�PCMJHBUJPOT��6OEFS�4PMWFODZ�**
�UI JT�GJHVSF
JT�DBMDVMBUFE�CZ�EJWJEJOH�UI F�BWBJMBCMF�DBQJUBM�CZ�UI F�SFRVJSFE�DBQJUBM
�UBLJOH�JOUP�BDDPVOU�UI F�BDUVBM�SJTLT�

4PMWFODZ�**
&VSPQFBO�SFHVMBUJPOT�GPS�TPMWFODZ�SFRVJSFNFOUT�GPS�	SF
JOTVSFST��4PMWFODZ�**�BJNT�UP�QSPNPUF�BO�JOUFSOBM�&VSPQFBO
NBSLFU�GPS�JOTVSBODF�TFSWJDFT�BOE�QSPWJEF�TVGGJDJFOU�DPOTVNFS�QSPUFDUJPO��5I F�TUBSUJOH�QPJOU�JT�BO�FDPOPNJD�SJTL�CBTFE
BQQSPBDI 
�JO�XI JDI �BMM�BTTFUT�BOE�MJBCJMJUJFT�BSF�WBMVFE�BU�NBSLFU�WBMVF��*O�BEEJUJPO
�UI F�TUBSUJOH�QPJOU�JT�UI F�MJOL�CFUXFFO
UI F�TPMWFODZ�SFRVJSFNFOUT�BOE�UI F�SJTL�QSPGJMF�PG�JOTVSFST�`

4PMWFODZ�**�JT�UI F�OBNF�GPS�UI F�TUBUVUPSZ�SFHVMBUJPOT�UI BU�BSF�JNQPTFE�PO�JOTVSFST�CZ�UI F�TVQFSWJTJOH�CPEZ��5I FTF
SFHVMBUJPOT�JOWPMWF�

4UBLFI PMEFS�EJBMPHVF
" �TUBLFI PMEFS�EJBMPHVF�JOWPMWFT�EJTDVTTJPOT�SFMBUFE�UP�B�TQFDJGJD�UI FNF��5I JT�DPVME�CF�BOZ�NBUUFS�PS�QSPCMFN�XI JDI �BO
PSHBOJTBUJPO�XJTI FT�UP�BEESFTT�UI BU�SFRVJSFT�CSPBE�JOQVU��5I F�VTFGVMOFTT�PG�B�TUBLFI PMEFS�EJBMPHVF�DBO�UI FSFGPSF�WBSZ�QFS
PSHBOJTBUJPO�

2 VBOUJUBUJWF�SFRVJSFNFOUT�GPS�DBQJUBM�CVGGFST�BOE�UI F�WBMVBUJPO�QSJODJQMFT�SFRVJSFNFOUT�GPS�UI F�TFUVQ�PG�SJTL
NBOBHFNFOU�BOE�HPWFSOBODF
5I F�QFSGPSNBODF�PG�BO�0 34" �	0 XO�3JTL�4PMWFODZ�" TTFTTNFOU
 `
5I F�FTUBCMJTI NFOU�PG�B�SFQPSU�	4' $3
 �BOE�QVCMJDBUJPO�PG�UI JT�SFQPSU�JO�UI F�GSBNFXPSL�PG�USBOTQBSFODZ
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4UBLFI PMEFS�XBUDI
4UBLFI PMEFS�XBUDI �JT�B�SFTFBSDI �UPPM�UI BU�NFBTVSFT�PO�B�EBJMZ�CBTJT�UI F�SFQVUBUJPO�PG�BO�PSHBOJTBUJPO�BOE�UI F�QPTTJCMF
FGGFDU�PG�QVCMJDBUJPOT�JO�UI F�NFEJB��#FDBVTF�UI F�NFBTVSFNFOUT�BSF�UBLFO�EBJMZ�BOE�FYQMJDJUMZ�BTL�SFTQPOEFOUT�XI BU�FGGFDU
QVCMJDBUJPOT�JO�UI F�NFEJB�I BWF�I BE�PO�I PX�UI FZ�QFSDFJWF�UI F�PSHBOJTBUJPO
�UI FSF�JT�B�EJSFDU�DPSSFMBUJPO�CFUXFFO�B
QVCMJDBUJPO�BOE�PS�XJEFMZ�TI BSFE�TPDJBM�NFEJB�QPTU�BOE�JUT�SFQVUBUJPOBM�JNQBDU�

5$' %
5BTL�' PSDF�PO�$MJNBUF�SFMBUFE�' JOBODJBM�%JTDMPTVSFT
�B�GSBNFXPSL�GPS�UI F�GJOBODJBM�TFDUPS�UP�JODMVEF�UI F�JNQBDU�PG�DMJNBUF
DI BOHF�JO�UI FJS�PQFSBUJPOBM�QSPDFTTFT�BOE�EFDJTJPO�NBLJOH�

7BMVF�DSFBUJPO�NPEFM̀
5I F�WBMVF�DSFBUJPO�NPEFM�JOEJDBUFT�XI JDI �JOTUSVNFOUT�	CPUI �GJOBODJBM�BOE�JO�BSFBT�MJLF�SFTPVSDFT�BOE�QFPQMF
 �BSF�VTFE�CZ
BO�PSHBOJTBUJPO�	JOQVU
 
�I PX�UI F�PSHBOJTBUJPO�DPOWFSUT�UI FN�JOUP�QSPEVDUT�BOE�TFSWJDFT�	PVUQVU
 �Æ�UI F�CVTJOFTT�NPEFM�Æ
BOE�XI BU�WBMVF�UI JT�BEET�BOE�TVCUSBDUT�GPS�TUBLFI PMEFST�BOE�TPDJFUZ�BT�B�XI PMF�	PVUDPNF
 �JO�UI F�TI PSU�BOE�MPOH�UFSN�

8 UB
%VUDI �' JOBODJBM�4VQFSWJTJPO�" DU
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( 3*�UBCMF
( 3*�4UBOEBSE�� �EJTDMPTVSF - PDBUJPO

` `
0 SHBOJTBUJPO `
� � � �� �/ BNF�PG�UI F�PSHBOJTBUJPO� *O�CSJFG
�1SPGJMF�
� � � �� �. BJO�CSBOET
�QSPEVDUT�BOE�TFSWJDFT *O�CSJFG
�1SPGJMF�

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�NFNCFST
�' VOFSBMT�BOE�
DSFNBUJPOT�
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�NFNCFST
�*OTVSBODFT

� � � �� �- PDBUJPO�PG�I FBERVBSUFST� &JOEI PWFO
� � � �� �- PDBUJPOT�WBO�DSFNBUPSJVNT�BOE�GVOFSBM�I PNFT� *O�CSJFG
�1SPGJMF

I UUQT��� XXX�EFMB�OM� TFSWJDF�FO�DPOUBDU� DPOUBDU�NFU�
POT�PQOFNFO� WFTUJHJOH�[ PFLFO
I UUQT��� XXX�EFMB�CF� OM� VJUWBBSU�WFS[ PSHFO� UJKEFOT�EF�
VJUWBBSU� WJOE�FFO�CFHSBGFOJTPOEFSOFNFS

� � � �� �0 XOFSTI JQ�TUSVDUVSF�BOE�MFHBM�GPSN ( PWFSOBODF�� �SJTLNBOBHFNFOU
�$PSQPSBUF�
HPWFSOBODF
$POEFOTFE�GJOBODJBM�TUBUFNFOUT
/ PUFT�PO�UI F�DPOTPMJEBUFE�CBMBODF�TI FFU�BOE�JODPNF�
TUBUFNFOU

� � � �� �. BSLFUT�TFSWFE� &YFDVUJWF�#PBSE�SFQPSU
�0 VS�NFNCFST
�' VOFSBMT�BOE�
DSFNBUJPOT�
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�NFNCFST
�*OTVSBODFT

� � � �� �4DBMF�PG�UI F�SFQPSUJOH�PSHBOJTBUJPO� *O�CSJFG
�, FZ�GJHVSFT�
� � � �� �*OGPSNBUJPO�PO�FNQMPZFFT� &YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�0 VS�QFPQMF�
� � � �� �%FTDSJQUJPO�PG�UI F�PSHBOJTBUJPOÉT�TVQQMZ�DI BJO� &YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�NFBOJOH
� � � �� � �4JHOJGJDBOU�DI BOHFT�UP�UI F�PSHBOJTBUJPO�BOE�UI F�TVQQMZ�DI BJO� $POEFOTFE�GJOBODJBM�TUBUFNFOUT

/ PUFT�PO�UI F�DPOTPMJEBUFE�CBMBODF�TI FFU�BOE�JODPNF�
TUBUFNFOU

� � � �� � �&YUFSOBMMZ�EFWFMPQFE�FDPOPNJD
�FOWJSPONFOUBM�BOE�TPDJBM�DI BSUFST
�
QSJODJQMFT�BQQMJFE�CZ�UI F�PSHBOJTBUJPO

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�4UBLFI PMEFST
I UUQT��� XXX�EFMB�OM� WFS[ FLFSJOHFO� LFVSNFSLFO

� � � �� � �*OJUJBUJWFT�UP�DPNQFOTBUF�UI F�FOWJSPONFOUBM�DPOTFRVFODFT�PG�
QSPEVDUT�BOE�TFSWJDFT�BOE�UI F�TDPQF�PG�UI JT�DPNQFOTBUJPO�

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43

� � � �� � �. FNCFSTI JQT�PG�BTTPDJBUJPOT�	JODMVEJOH�USBEF�BTTPDJBUJPOT
�BOE�
OBUJPOBM�BOE�JOUFSOBUJPOBM�JOUFSFTU�HSPVQT�

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�4UBLFI PMEFST
I UUQT��� XXX�EFMB�OM� WFS[ FLFSJOHFO� LFVSNFSLFO

4USBUFHZ� `
� � � �� � �4UBUFNFOU�GSPN�UI F�I JHI FTU�EFDJTJPO�NBLFS�PG�UI F�PSHBOJTBUJPO &YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
&UI JDT�BOE�JOUFHSJUZ� `
� � � �� � �%FTDSJQUJPO�PG�WBMVFT
�QSJODJQMFT
�TUBOEBSET�BOE�OPSNT�PG�CFI BWJPVS
�
TVDI �BT�DPEFT�PG�DPOEVDU
�BT�BQQMJFE�CZ�UI F�PSHBOJTBUJPO�

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�4UBLFI PMEFST
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJ[ BUJPO
( PWFSOBODF�� �SJTL�NBOBHFNFOU
�$PSQPSBUF�
HPWFSOBODF
�*OUFHSJUZ

( PWFSOBODF `
� � � �� � �( PWFSOBODF�TUSVDUVSF�PG�UI F�PSHBOJTBUJPO ( PWFSOBODF�� �SJTL�NBOBHFNFOU
�$PSQPSBUF�

HPWFSOBODF�
4UBLFI PMEFS�FOHBHFNFOU� `
� � � �� � �- JTU�PG�JOWPMWFE�TUBLFI PMEFS�HSPVQT� &YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�

FOWJSPONFOU
� � � �� � �1FSDFOUBHF�PG�FNQMPZFFT�TVCKFDU�UP�UI F�DPMMFDUJWF�MBCPVS�BHSFFNFOU� / PU�SFQPSUFE�
� � � �� � �1SJODJQMFT�GPS�UI F�JOWFOUPSZ�BOE�TFMFDUJPO�PG�TUBLFI PMEFST &YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�

FOWJSPONFOU
� � � �� � �" QQSPBDI �UP�TUBLFI PMEFS�FOHBHFNFOU &YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�

FOWJSPONFOU
� � � �� � �, FZ�UPQJDT�BOE�JTTVFT�CBTFE�PO�TUBLFI PMEFS�NFFUJOHT &YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�

FOWJSPONFOU
3FQPSUJOH�QSPGJMF� `

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/annexes/gri-table?toc_resource=component%3E%3D%3C2134.2
https://www.dela.nl/service-en-contact/contact-met-ons-opnemen/vestiging-zoeken
https://www.dela.be/nl/uitvaart-verzorgen/tijdens-de-uitvaart/vind-een-begrafenisondernemer
https://www.dela.nl/verzekeringen/keurmerken
https://www.dela.nl/verzekeringen/keurmerken
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( 3*�4UBOEBSE�� �EJTDMPTVSF - PDBUJPO

� � � �� � �0 WFSWJFX�PG�BMM�DPNQBOJFT�JODMVEFE�JO�UI F�DPOTPMJEBUFE�GJOBODJBM�
TUBUFNFOUT�BOE�OPU�JODMVEFE�JO�UI JT�SFQPSU�

/ PU�SFQPSUFE�

� � � �� � �1SPDFTT�GPS�EFGJOJOH�UI F�DPOUFOU�BOE�TQFDJGJD�GSBNFXPSL�PG�UI F�SFQPSU�
BOE�UI F�BQQMJFE�QSJODJQMFT�

" OOFY��" CPVU�UI JT�SFQPSU

� � � �� � �. BUFSJBM�UPQJDT�EFUFSNJOFE�EVSJOH�UI F�QSPDFTT�UP�EFGJOF�UI F�DPOUFOUT�
PG�UI F�SFQPSU�" OOFY��" CPVU�UI JT�SFQPSU

" OOFY��" CPVU�UI JT�SFQPSU
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�
FOWJSPONFOU
�. BUFSJBMJUZ�BOBMZTJT

� � � �� � �$POTFRVFODFT�PG�QPTTJCMF�SFTUBUFNFOU�PG�JOGPSNBUJPO�QSPWJEFE�JO�
QSFWJPVT�SFQPSUT�BOE�SFBTPOT�GPS�UI FTF�SFTUBUFNFOUT�

*O�CSJFG
�, FZ�GJHVSFT
/ PUFT�PO�UI F�DPOTPMJEBUFE�CBMBODF�TI FFU�BOE�JODPNF�
TUBUFNFOU

� � � �� � �4JHOJGJDBOU�DI BOHFT�DPNQBSFE�UP�UI F�QSFWJPVT�SFQPSUJOH�QFSJPET�
SFHBSEJOH�TDPQF�BOE�GSBNFXPSL�

" OOFY��" CPVU�UI JT�SFQPSU

� � � �� � �3FQPSUJOH�QFSJPE� � � � �
� � � �� � �%BUF�PG�UI F�NPTU�SFDFOU�SFQPSU � � �� � �� � � �
� � � �� � �3FQPSUJOH�DZDMF� " OOVBM�
� � � �� � �$POUBDU�JOGPSNBUJPO�GPS�RVFTUJPOT�SFMBUFE�UP�UI F�SFQPSU� " OOFY��" CPVU�UI JT�SFQPSU
� � � �� � �( 3�BQQMJDBCJMJUZ�MFWFM $PSF
� � � �� � �( 3*�5BCMF " OOFY��( 3*�5BCMF�
� � � �� � �1PMJDZ�SFMBUFE�UP�BTTVSBODF� 4UBUFNFOU�GSPN�UI F�JOEFQFOEFOU�BDDPVOUBOU
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%FGJOJUJPOT�PG�N BUFSJBM�UI FN FT
/ S 5I FNF %FTDSJQUJPO
� $POUJOVJUZ�PG�UI F�

DPPQFSBUJWF
. FNCFST�PG�UI F�DPPQFSBUJWF�I BWF�CFFO�BCMF�UP�SFMZ�PO�%&- " �GPS�PWFS�B�DFOUVSZ��&OTVSJOH�UI JT�DPOUJOVFT�UP�CF�
UI F�DBTF�SFRVJSFT�TPVOE�CVTJOFTT�PQFSBUJPOT�BOE�B�GJOBODJBM�QPMJDZ�UI BU�JT�GPDVTFE�PO�UI F�MPOH�UFSN�

� 2 VBMJUZ�
QFSTPOBMJTFE�
TFSWJDFT

0 VS�TFSWJDF�QSPWJTJPO�JT�PG�B�I JHI �RVBMJUZ
�QFSTPOBM�BOE�TQFDJBM�UP�BMM�

� 4VQQPSU�SFMBUFE�UP�
TBZJOH�HPPECZF�BOE�
SFNFNCFSJOH

8 F�I FMQ�PVS�NFNCFST�JO�BSFBT�SFMBUFE�UP�TBZJOH�HPPECZF�BOE�SFNFNCFSJOH�JO�XPSE�BOE�EFFE��*O�BEEJUJPO�UP�
BSSBOHJOH�GVOFSBMT
�XF�QSPWJEF�TFSWJDFT�TVDI �BT�OPUBSJBM�BDUJWJUJFT
�DBSFHJWFS�TVQQPSU�BOE�EFCU�DPVOTFMMJOH�

� 4VTUBJOBCMF�BOE�
SFTQPOTJCMF�
JOWFTUNFOUT�

%&- " �BJNT�UP�I BWF�B�QPTJUJWF�JNQBDU�PO�QFPQMF
�BOJNBMT�BOE�UI F�FOWJSPONFOU�XJUI �PVS�JOWFTUNFOUT��8 F�
JOWFTU�GPS�UI F�MPOH�UFSN�BOE�DI PPTF�B�NJY�PG�FOHBHFNFOU
�WPUJOH�SJHI UT
�&4( �JOUFHSBUJPO
�FYDMVTJPO�BOE�
JNQBDU�JOWFTUNFOUT�JO�PVS�JOWFTUNFOU�TUSBUFHZ�

� ' BJS�CVTJOFTT 8 F�BSF�SFMJBCMF�BOE�DPOEVDU�PVS�CVTJOFTT�GBJSMZ�XJUI �DVTUPNFST
�TVQQMJFST�BOE�PUI FS�QBSUOFST��5SBOTQBSFODZ
�
DI BJO�BDDPVOUBCJMJUZ�BOE�I POFTU�BEWJDF�BSF�FTTFOUJBM�UP�VT�

� ( PPE�FNQMPZFSTI JQ 0 VS�QFPQMF�NBLF�BMM�UI F�EJGGFSFODF��%&- " �JOWFTUT�JO�FOHBHFE
�QSPVE�BOE�I FBMUI Z�FNQMPZFFT��8 F�PGGFS�FRVBM�
PQQPSUVOJUJFT
�UI F�DI BODF�UP�EFWFMPQ
�TVJUBCMF�XPSL�BOE�USBOTQBSFOU�TBMBSJFT�

� &OI BODJOH�
TPMJEBSJUZ

%&- " �JT�GPS�FWFSZPOF��8 F�CFMJFWF�JO�TPMJEBSJUZ�BOE�CFJOH�UI FSF�GPS�FBDI �PUI FS��. FNCFSTI JQ�PG�PVS�DPPQFSBUJWF�
JT�PQFO�UP�BMM��8 F�BJN �UP�CF�JNQPSUBOU�UP�BMM�PVS�NFNCFST�CBTFE�PO�UI F�DPODFQU�PG�TUBOEJOH�TUSPOH�
UPHFUI FS��8 F�CFMJFWF�UI BU�DBSSZJOH�FBDI �PUI FSÉT�CVSEFO�BMMPXT�VT�UP�BMM�UP�CFBS�UI F�GSVJU��5I JT�JT�XI Z�XF�
JOUFHSBUF�TPMJEBSJUZ�BT�XJEFMZ�BT�QPTTJCMF�

� $ZCFS�TFDVSJUZ�BOE�
QSJWBDZ

%&- " �I BOEMFT�UI F�QFSTPOBM�JOGPSNBUJPO�PG�NFNCFST�BOE�QPMJDZI PMEFST�XJUI �UI F�VUNPTU�DBSF��%JHJUBM�
TFDVSJUZ�BOE�QFSTPOBM�EBUB�QSPUFDUJPO�BSF�B�DPOTUBOU�GPDBM�QPJOU�

� *ODMVTJPO &WFSZPOF�TI PVME�GFFM�XFMDPNF�BU�%&- " 
�SFHBSEMFTT�PG�UI FJS�CBDLHSPVOE��5I JT�BQQMJFT�UP�%&- " �BT�BO�FNQMPZFS
BOE�BT�B�TFSWJDF�QSPWJEFS��*U�JT�JMMVTUSBUFE�CZ�PVS�TFSWJDF�GPS�DBSFHJWFST�BOE�GJOBODJBM�TFMG�TVGGJDJFODZ��%&- " �
VTFT�JUT�DPPQFSBUJWF�TUSFOHUI �UP�FOTVSF�FWFSZPOF�DBO�CF�QBSU�PG�PVS�TPDJFUZ�

� � 4VTUBJOBCMF�
QSPDVSFNFOU

%&- " �QVSDI BTFT�QSPEVDUT�BOE�TFSWJDFT�UI BU�I BWF�OP�I BSNGVM�FGGFDUT�BOE�QSFGFSBCMZ�I BWF�B�QPTJUJWF�JNQBDU�
PO�QFPQMF
�BOJNBMT�BOE�UI F�FOWJSPONFOU��" T�B�NBKPS�QMBZFS
�XF�I BWF�B�TJHOJGJDBOU�JOGMVFODF��&YBNQMFT�
JODMVEF�TVTUBJOBCMF�USBOTQPSU
�FMFDUSJD�DSFNBUJPO�GVSOBDFT�BOE�TVTUBJOBCMF�DBTLFUT�

� � 4VTUBJOBCMF�
GVOFSBMT�

%&- " �NBLFT�TVTUBJOBCMF�DI PJDFT�TP�UI BU�XF�DBO�QBTT�PO�B�DMFBO�BOE�GBJS�XPSME�UP�GVUVSF�HFOFSBUJPOT��8 F�
BSF�B�ESJWFS�BOE�JOOPWBUPS�JO�UI F�TFDUPS�XI FO�JU�DPNFT�UP�TVTUBJOBCMF�GVOFSBMT
�BOE�PGGFS�TVTUBJOBCMF�
BMUFSOBUJWFT�GPS�GVOFSBMT�BOE�DSFNBUJPOT��8 F�BMTP�JOTQJSF�TVQQMJFST
�DPNQFUJUPST�BOE�PUI FS�TUBLFI PMEFST�UP�
NBLF�TVTUBJOBCMF�DI PJDFT
�BOE�BJN �UP�QSPWJEF�PVS�NFNCFST�XJUI �FDP�GSJFOEMZ�QSPEVDUT�BOE�QSPNPUF�
BXBSFOFTT�BNPOH�UI FN ��

� � $MJNBUF�DI BOHF� 5I F�DMJNBUF�JT�DI BOHJOH�BOE�UI JT�JT�I BWJOH�NBKPS�DPOTFRVFODFT�GPS�QFPQMF
�BOJNBMT
�UI F�FOWJSPONFOU��" OE�
GPS�%&- " ÉT�PQFSBUJPOT��*O�UI JT�GSBNFXPSL�XF�BSF�TUVEZJOH�UI F�FGGFDU�PG�GMPPE�SJTLT�PO�PVS�GVOFSBM�MPDBUJPOT��
0 VS�QSFNJTFT�DBO�DPOUSJCVUF�UP�DMJNBUF�BEBQUBUJPO�WJB�USFFT�BOE�XBUFS�TUPSBHF��0 O�UI F�PUI FS�I BOE
�%&- " �JT�
DPNCBUUJOH�UI F�DBVTFT�PG�DMJNBUF�DI BOHF�CZ�HFOFSBUJOH�TVTUBJOBCMF�FOFSHZ
�VTJOH�JOOPWBUJPOT�TVDI �BT�UI F�
FMFDUSJD�GVSOBDF�BOE�WJB�PVS�JOWFTUNFOUT�

� � $JSDVMBSJUZ 5I F�EFNBOE�GPS�SFTPVSDFT�JT�HSPXJOH�XPSMEXJEF��" T�QBSU�PG�UI F�GJHI U�BHBJOTU�EFQMFUJOH�PVS�QMBOFU�%&- " �JT�
VTJOH�SFTPVSDFT�JO�B�NPSF�FGGJDJFOU�BOE�TNBSUFS�XBZ��8 F�NJOJNJTF�XBTUF�TUSFBNT�BOE�DI PPTF�SFOFXBCMF�
SFTPVSDFT�XI FSF�QPTTJCMF
�GPS�JOTUBODF�CZ�PQUJOH�GPS�DJSDVMBS�DPOTUSVDUJPO�

� � *OOPWBUJPO %&- " �JT�I FMQJOH�NBLF�UI F�GVOFSBM�TFDUPS�NPSF�TVTUBJOBCMF�BOE�QSPGFTTJPOBM�WJB�JOOPWBUJPOT�BOE�QMFBTFE�UP�
QMBZ�B�MFBEJOH�SPMF��8 F�VTF�PVS�DPPQFSBUJWF�WBMVFT�BOE�TUSFOHUI �JO�TPMJEBSJUZ�UP�BEESFTT�TPDJBM�UI FNFT�
PVUTJEF�PG�UI F�ÈTBZJOH�HPPECZFÉ�EPNBJO�UPP��/ FX�%&- " �TFSWJDFT�DBO�I FMQ�QFPQMF�XI P�GFFM�FYDMVEFE�BT�B�
SFTVMU�PG�GBDUPST�TVDI �BT�JOEJWJEVBMJTBUJPO�BOE�EFDSFBTJOH�HPWFSONFOU�TVQQPSU�

� � %JHJUBM�
USBOTGPSNBUJPO�BOE�
OFX�UFDI OPMPHJFT

' SPN�CJH�EBUB�BOE�UI F�JOUFSOFU�PG�UI JOHT�UP�SPCPUJTBUJPO
�UI F�QBDF�PG�FYUFSOBM�EFWFMPQNFOUT�SFMBUFE�UP�
EJHJUJTBUJPO�BOE�UFDI OPMPHZ�JT�BDDFMFSBUJOH��%&- " �BEESFTTFT�UI F�SFMBUFE�SJTLT�BOE�PQQPSUVOJUJFT�CZ�QSPWJEJOH�
OFX�TFSWJDFT�UI BU�I FMQ�QFPQMF�JO�UI F�ÉTBZJOH�HPPECZFÉ�EPNBJO��

� � *NQSPWJOH�
CJPEJWFSTJUZ

1SFTFSWJOH�OBUVSF�JT�POF�PG�UI F�NBKPS�DI BMMFOHFT�PG�PVS�UJNF��%&- " �JT�JNQSPWJOH�CJPEJWFSTJUZ�WJB�OBUVSF�
EFWFMPQNFOU�PO�JUT�PXO�QSFNJTFT
�UI F�QSPDVSFNFOU�PG�TVTUBJOBCMF�QSPEVDUT�BOE�PVS�JOWFTUNFOU�QPMJDZ�

� � %FNPHSBQI JD�
EFWFMPQNFOUT

%FNPHSBQI JD�EFWFMPQNFOUT�TVDI �BT�UI F�BHJOH�PG�UI F�QPQVMBUJPO�BSF�I BWJOH�BO�JNQBDU�PO�%&- " �BT�QFPQMF�
XI P�HSPX�PMEFS�QBZ�QSFNJVNT�GPS�B�MPOHFS�QFSJPE��8 F�DMPTFMZ�NPOJUPS�UI FTF�EFWFMPQNFOUT�BOE�DI BOHF�PVS�
QSFNJVNT�BOE�TFSWJDFT�XI FSF�BQQSPQSJBUF��8 F�LFFQ�JO�DMPTF�DPOUBDU�XJUI �PVS�NFNCFST�UP�FOTVSF�PVS�
TFSWJDFT�BSF�SFMFWBOU�BOE�BDDFTTJCMF�UP�BMM�

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/annexes/definitions-of-material-themes?toc_resource=component%3E%3D%3C2135.2
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/ ' 3%
*UFN 4FDUJPO

%FTDSJQUJPO�PG�UI F�DPNQBOZ�NPEFM *O�CSJFG
�1SPGJMF
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ

%FTDSJQUJPO�PG�QPMJDZ�SFMBUFE�UP�FOWJSPONFOUBM�NBUUFST &YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43
%FTDSJQUJPO�PG�QPMJDZ�SFMBUFE�UP�TPDJBM�NBUUFST�BOE�USFBUNFOU�PG�
FNQMPZFFT

&YFDVUJWF�#PBSE�SFQPSU
�*O�CSJFG
�1SPGJMF
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�TJHOJGJDBODF
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�0 VS�FNQMPZFFT
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43

%FTDSJQUJPO�PG�QPMJDZ�SFMBUFE�UP�SFTQFDU�GPS�I VNBO�SJHI UT &YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43
( PWFSOBODF�� �SJTL�NBOBHFNFOU
�$PSQPSBUF�HPWFSOBODF
�*OUFHSJUZ

%FTDSJQUJPO�PG�QPMJDZ�SFMBUFE�UP�UBDLMJOH�DPSSVQUJPO�BOE�CSJCFSZ�
JTTVFT

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43
( PWFSOBODF�� �SJTL�NBOBHFNFOU
�$PSQPSBUF�HPWFSOBODF
�*OUFHSJUZ

%FTDSJQUJPO�PG�UI F�QSJNBSZ�SJTLT�SFMBUFE�UP�FOWJSPONFOUBM
�TPDJBM�
BOE�FNQMPZFF�NBUUFST
�SFTQFDU�GPS�I VNBO�SJHI UT�BOE�UBDLMJOH�
DPSSVQUJPO�BOE�CSJCFSZ�JTTVFT
�BOE�I PX�UI F�DPNQBOZ�NBOBHFT�
UI FTF�SJTLT�

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43
( PWFSOBODF�� �SJTL�NBOBHFNFOU
�$PSQPSBUF�HPWFSOBODF
�*OUFHSJUZ
( PWFSOBODF�� �SJTL�NBOBHFNFOU
�3JTL�NBOBHFNFOU

/ PO�GJOBODJBM�QFSGPSNBODF�JOEJDBUPST�BOE�SFTVMUT�GPS�
FOWJSPONFOUBM
�TPDJBM�BOE�FNQMPZFF�NBUUFST
�SFTQFDU�GPS�I VNBO�
SJHI UT�BOE�UBDLMJOH�DPSSVQUJPO�BOE�CSJCFSZ�JTTVFT

&YFDVUJWF�#PBSE�SFQPSU
�0 VS�TUSBUFHZ
�0 VS�TJHOJGJDBODF
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�0 VS�FNQMPZFFT
&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�$43

/ P�, 1*T�I BWF�CFFO�TFU�GPS�UI F�SFTQFDU�PG�I VNBO�SJHI UT�BOE�UI F�
GJHI U�BHBJOTU�DPSSVQUJPO�BOE�CSJCFSZ�

%JWFSTJUZ�PG�FYFDVUJWF�CPBSE
�NBOBHFNFOU�BOE�TVQFSWJTPSZ�CPEJFT�
	EFTDSJQUJPO�PG�QPMJDJFT
�HPBMT
�JNQMFNFOUBUJPO�BOE�SFTVMUT


&YFDVUJWF�#PBSE�SFQPSU
�0 VS�PSHBOJTBUJPO
�0 VS�FNQMPZFFT

https://publicatiesdela.sites.kirra.nl/en/e73add39-216e-5184-a7d5-98d48a4a91d0/annexes/nfrd?toc_resource=component%3E%3D%3C2137.2
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&6 �5BYPOPNZ
5I F�1BSJT�$MJNBUF�" HSFFNFOU�JT�BJNFE�BU�CSJOHJOH�BO�FOE�UP�HMPCBM�XBSNJOH��5I F�&VSPQFBO�6OJPO�I BT�TFU�JUTFMG�UI F�UBSHFU
PG�CFJOH�DMJNBUF�OFVUSBM�CZ�� � � � �BU�UI F�MBUFTU�BOE�I BT�JOUSPEVDFE�UI F�&VSPQFBO�( SFFO�%FBM�HSPXUI �TUSBUFHZ�UP�TVQQPSU
UI F�&VSPQFBO�FDPOPNZ�JO�SFBDI JOH�UI JT�HPBM��0 OF�PG�UI F�DSVDJBM�TUFQT�JT�UI F�JNQMFNFOUBUJPO�PG�B�VOJGPSN�DMBTTJGJDBUJPO
TZTUFN�GPS�FOWJSPONFOUBMMZ�TVTUBJOBCMF�FDPOPNJD�BDUJWJUJFT�LOPXO�BT�UI F�&6 �5BYPOPNZ�

5I F�&6 �5BYPOPNZ�I BT�CFFO�EFTJHOFE�UP�HVJEF�JOWFTUPST
�DPNQBOJFT
�JTTVFST�BOE�QSPWJEFST�PG�GJOBODJBM�QSPEVDUT�BOE
QSPKFDU�QSPNPUFST�JO�UI F�USBOTJUJPO�UP�B�DMJNBUF�OFVUSBM
�DMJNBUF�SFTJMJFOU�BOE�FDPMPHJDBMMZ�TVTUBJOBCMF�FDPOPNZ��$MFBS
EFGJOJUJPOT�CBTFE�PO�TUSJDU�TDSFFOJOH�DSJUFSJB�PG�FYBDUMZ�XI JDI �FDPOPNJD�BDUJWJUJFT�BSF�TVTUBJOBCMF�FOTVSFT�HSFBUFS
USBOTQBSFODZ�BOE�DPNQBSBCJMJUZ��5I F�&6 �BMTP�BJNT�UP�VTF�UI F�TZTUFN�UP�UBDLMF�HSFFOXBTI JOH�

5I F�5BYPOPNZ�3FHVMBUJPO�FTUBCMJTI FT�TJY�FOWJSPONFOUBM�PCKFDUJWFT��5XP�BSF�SFMBUFE�UP�UI F�NJUJHBUJPO�BOE�BEBQUJPO�PG
DMJNBUF�DI BOHF�XI JMF�UI F�PUI FS�GPVS�BSF�FOWJSPONFOUBM�PCKFDUJWFT�JODMVEJOH�UI F�USBOTJUJPO�UP�B�DJSDVMBS�FDPOPNZ�BOE�UI F
QSFWFOUJPO�BOE�DPOUSPM�PG�QPMMVUJPO��5I F�UBYPOPNZ�EFTDSJCFT�XI JDI �BDUJWJUJFT�BSF�NBLJOH�B�TVCTUBOUJBM�DPOUSJCVUJPO�UP
BDI JFWJOH�POF�PG�UI F�FOWJSPONFOUBM�HPBMT��#BTFE�PO�" SUJDMF�� 
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