
   

 

This Offer expires at 17:40 hours, CET, on 7 April 2017, unless extended 

OFFER MEMORANDUM 

Dated 2 February 2017 

RECOMMENDED CASH OFFER 

BY 

NN GROUP BIDCO B.V. 

 

FOR ALL THE ISSUED AND OUTSTANDING ORDINARY SHARES WITH A NOMINAL 

VALUE OF EUR 0.20 EACH IN THE SHARE CAPITAL OF 

DELTA LLOYD N.V. 

 

 

This offer memorandum (the Offer Memorandum) contains the details of the recommended public 

offer by NN Group Bidco B.V. (the Offeror), a direct wholly-owned subsidiary of NN Group N.V. 

(NN Group), to all holders of issued and outstanding ordinary shares with a nominal value of EUR 

0.20 (twenty euro cent) each (the Shares and each a Share, the holders of such Shares the 

Shareholders), in the share capital of Delta Lloyd N.V. (Delta Lloyd) to purchase for cash their Shares 

on the terms and subject to the conditions and restrictions set forth in this Offer Memorandum (the 

Offer). As at the date of this Offer Memorandum, 455,286,308 (four hundred fifty-five million, two 

hundred eighty-six thousand, three hundred eight) Shares are subject to the Offer. In addition, 

6,046,140 (six million, forty-six thousand, one hundred and forty ordinary Delta Lloyd shares are held 

in treasury by Delta Lloyd. 

This Offer Memorandum contains the information required by Article 5:76 of the Dutch Act on 

Financial Supervision (Wet op het financieel toezicht, the Wft) in conjunction with Article 8, paragraph 

1 of the Dutch Decree on public offers Wft (Besluit openbare biedingen Wft, the Decree) in connection 

with the Offer. This Offer Memorandum has been reviewed and approved by The Netherlands 

Authority for the Financial Markets (Stichting Autoriteit Financiële Markten, the AFM) as an offer 

memorandum under Article 5:76 of the Wft.  

This Offer Memorandum was recognised by the Belgian Financial Services and Markets Authority 

(Autoriteit voor Financiële Diensten en Markten, the FSMA) in accordance with Article 20 of the 
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Belgian Law on public takeover bids of 1 April 2007 and the European passport mechanism set forth in 

the Prospectus Directive (No 2003/71/EC). 

Neither the approval by the AFM nor the recognition by the FSMA entail an assessment of the 

advisability and quality of the transaction, or of the condition of the person who executes it.  

The information required by Article 18, paragraph 2 of the Decree in connection with the Offer is 

included in the Position Statement. The Position Statement, including all appendices thereto, does not 

form part of this Offer Memorandum and has not been reviewed or approved by the AFM prior to 

publication. The Position Statement will be reviewed by the AFM after publication. 

Capitalised terms used in this Offer Memorandum have the meaning set out in Section 4 (Definitions) 

or elsewhere in this Offer Memorandum. 

Shareholders tendering their Shares under the Offer will be paid on the terms and subject to the 

conditions and restrictions contained in this Offer Memorandum in consideration for each Share validly 

tendered (or defectively tendered provided that such defect has been waived by the Offeror) and 

transferred (geleverd) an amount in cash of EUR 5.40 (five euro and forty euro cent) cum dividend (the 

Offer Price). In the event any dividend or other distribution (each, a Distribution and collectively, the 

Distributions) on the Shares is declared by Delta Lloyd (whereby the record date that is decisive for 

entitlement to such Distribution is prior to Settlement (as defined below)), the Offer Price will be 

decreased by the full amount of any such Distribution made by Delta Lloyd in respect of each Share 

(before any applicable withholding tax). For the avoidance of doubt, the interim dividend of EUR 0.10 

(ten euro cent) per Share declared by Delta Lloyd and paid on 8 September 2016 will not be deducted 

from the Offer Price. 

Subject to the terms and conditions of this Offer Memorandum, the supervisory board and the 

executive board of Delta Lloyd (the Delta Lloyd Supervisory Board and the Delta Lloyd Executive 

Board respectively, or together the Delta Lloyd Boards) support the Offer and the Legal Merger (as 

defined in Section 6.11.5(c) (Description of the Legal Merger)) and recommend the Offer to the 

Shareholders for acceptance. Reference is made to Section 6.6 (Recommendation) and the Position 

Statement. 

The Offer Period under the Offer will commence at 09:00 hours, CET, on 3 February 2017 and will 

expire at 17:40 hours, CET, on 7 April 2017, unless the Offeror extends the Offer Period in accordance 

with Section 5.6 (Extension), in which case the closing date shall be the date on which the extended 

Offer Period expires (such initial or postponed date, the Closing Date). 

Shares tendered on or prior to the Closing Date may not be withdrawn, subject to the right of 

withdrawal of any tender of Shares during the Offer Period in accordance with the provisions of Article 

5b, paragraph 5, Article 15, paragraphs 3 and 8 and Article 15a paragraph 3 of the Decree. 

On the date of this Offer Memorandum, the Offeror holds, directly or indirectly, 11,655,101 Shares 

representing approximately 2.6% of the aggregate number of the issued shares in Delta Lloyd 

(excluding, for the avoidance of doubt, any Shares held by NN Investment Partners, from time to time). 

Reference is made to Section 6.9 (Respective cross-shareholdings Offeror - Delta Lloyd). 
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The Offeror will announce whether the Offer is declared unconditional (gestand wordt gedaan) within 

three (3) Business Days following the Closing Date, in accordance with Article 16 of the Decree (the 

Unconditional Date). 

Announcements contemplated by the foregoing paragraphs will be made by press release and, if 

required, made public in Belgium by means of a supplement to the Offer Memorandum, in accordance 

with Article 17 of the Belgian Law on public takeover bids of 1 April 2007. See Section 5.12 

(Announcements) 

In the event that the Offeror announces that the Offer is declared unconditional (gestand wordt 

gedaan), Shareholders who have validly tendered (or defectively tendered provided that such defect has 

been waived by the Offeror) their Shares for acceptance pursuant to the Offer prior to or on the Closing 

Date will receive the Offer Price in respect of each Share that has been tendered and transferred 

(gelevered) (each of these Shares, a Tendered Share), and the Offeror shall acquire each Tendered 

Share within three (3) Business Days following the Unconditional Date (Settlement and the day on 

which the Settlement occurs the Settlement Date). 

If, following the Settlement Date and the Post Closing Acceptance Period, the number of Shares having 

been tendered for acceptance during the Acceptance Period and the Post Closing Acceptance Period, 

together with (i) any Shares directly or indirectly held by the Offeror or any of its Affiliates (but 

excluding, for the avoidance of doubt, any Shares held by NN Investment Partners), (ii) any Shares 

committed to the Offeror or any of its Affiliates, in writing, and (iii) any Shares to which the Offeror or 

any of its Affiliates is entitled (gekocht maar nog niet geleverd), represent (i) 95% or more of Delta 

Lloyd’s issued and outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) and at 

least 95% of the voting rights in respect of Delta Lloyd’s issued and outstanding ordinary share capital 

or (ii) at least 95% of Delta Lloyd’s aggregate issued and outstanding share capital (geplaatst en 

uitstaand kapitaal), the Offeror will commence a compulsory acquisition procedure (uitkoopprocedure) 

in accordance with article 2:92a or 2:201a of the Dutch Civil Code or the takeover buy-out procedure 

in accordance with article 2:359c of the Dutch Civil Code to buy out the remaining holders of Delta 

Lloyd shares as referred to in Section 6.11.4 (Squeeze-Out) 

In order to ensure full integration of the businesses of Delta Lloyd and NN Group, the Offeror may 

choose to implement the Legal Merger if (i) the number of Shares having been tendered for acceptance 

during the Offer Period and the Post Closing Acceptance Period, together with (x) any Shares directly 

or indirectly held by the Offeror or any of its Affiliates (but excluding, for the avoidance of doubt, any 

Shares held by NN Investment Partners), (y) any Shares committed to the Offeror or any of its 

Affiliates, in writing, and (z) any Shares to which the Offeror or any of its Affiliates is entitled (gekocht 

maar nog niet geleverd), represent less than 95% but at least 67% of Delta Lloyd’s issued and 

outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) and (ii) the Legal Merger 

Resolution has been adopted. The Delta Lloyd Boards have approved and consented to Delta Lloyd 

entering into the Legal Merger, the executive board of the Offeror has approved and consented to the 

Offeror entering into the Legal Merger, and the NN Group Supervisory Board and the NN Group 

Executive Board have approved and consented to NN Group entering into the Legal Merger. See 

Section 6.11.5 (Pre-wired post-closing restructuring).  

Distribution of this Offer Memorandum may, in certain jurisdictions, be subject to specific regulations 

or restrictions. Persons in possession of this Offer Memorandum are urged to inform themselves of any 

such restrictions which may apply to them and to observe them. Any failure to comply with these 
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restrictions may constitute a violation of the securities laws of that jurisdiction. The Offeror, NN Group 

and Delta Lloyd disclaim all responsibility for any violation of such restrictions by any person. See 

Section 2 (Restrictions). 

At 10:30 hours, CET, on 29 March 2017, such date being at least six (6) Business Days prior to the 

Closing Date, an extraordinary general meeting of Shareholders (the Offer EGM) will be held at the 

Hilton Hotel, Apollolaan 138 in Amsterdam, the Netherlands, at which meeting the Offer will be 

discussed in accordance with Article 18, paragraph 1 of the Decree and certain resolutions will be 

proposed to the Delta Lloyd shareholders in connection with the Offer. In addition, solely for legal-

technical reasons, a separate extraordinary general meeting of Shareholders will be held on the same 

date as and immediately following the Offer EGM to resolve upon the Legal Merger. Subject to the 

terms and conditions of this Offer Memorandum, the Delta Lloyd Boards recommend voting in favour 

of all resolutions that will be proposed in connection with the Offer and the Legal Merger. Reference is 

made to Section 6.19 (EGMs) and the Position Statement. 
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2. RESTRICTIONS 

The Offer is being made in and from The Netherlands and Belgium with due observance of 

the statements, conditions and restrictions included in this Offer Memorandum. The Offeror 

reserves the right to accept any tender under the Offer, which is made by or on behalf of a 

Shareholder, even if it has not been made in the manner set out in this Offer Memorandum. 

The distribution of this Offer Memorandum and/or the making of the Offer in jurisdictions 

other than The Netherlands and Belgium may be restricted and/or prohibited by law. The 

Offer is not being made, and the Shares will not be accepted for purchase from or on behalf of 

any Shareholder, in any jurisdiction in which the making of the Offer or acceptance thereof 

would not be in compliance with the securities or other laws or regulations of such jurisdiction 

or would require any registration, approval or filing with any regulatory authority not 

expressly contemplated by the terms of this Offer Memorandum. Persons obtaining this Offer 

Memorandum are required to take due note and observe all such restrictions and obtain any 

necessary authorisations, approvals or consents (to the extent applicable). Outside of The 

Netherlands, Belgium and the United States, no actions have been taken (nor will actions be 

taken) to make the Offer possible in any jurisdiction where such actions would be required. In 

addition, this Offer Memorandum has not been filed with or recognised by the authorities of 

any jurisdiction other than The Netherlands and Belgium. Neither the Offeror, nor Delta 

Lloyd, nor any of their advisors accept any liability for any violation by any person of any 

such restriction. Any person (including, without limitation, custodians, nominees and trustees) 

who forwards or intends to forward this Offer Memorandum or any related document to any 

jurisdiction outside The Netherlands and Belgium should carefully read Section 2 

(Restrictions) and Section 3 (Important Information) before taking any action. The release, 

publication or distribution of this Offer Memorandum and any documentation regarding the 

Offer or the making of the Offer in jurisdictions other than The Netherlands and Belgium may 

be restricted by law and therefore persons into whose possession this Offer Memorandum 

comes should inform themselves about and observe such restrictions. Any failure to comply 

with any such restriction may constitute a violation of the law of any such jurisdiction. 

2.1 United States of America 

The Offer is being made for the securities of Delta Lloyd, a public limited liability company 

incorporated under Dutch law, and is subject to Dutch disclosure and procedural requirements, 

which differ from those of the United States. The financial information included in this 

document has been prepared in accordance with EU-IFRS and thus may not be comparable to 

financial information of U.S. companies or companies whose financial statements are prepared 

in accordance with generally accepted accounting principles in the United States. The Offer 

will be made in the United States in compliance with Regulation 14E under the U.S. Securities 

Exchange Act of 1934, as amended (U.S. Exchange Act) and the rules and regulations 

promulgated thereunder, including the exemptions therefrom, and otherwise in accordance 

with the applicable regulatory requirements in The Netherlands and Belgium. Accordingly, 

the Offer will be subject to disclosure and other procedural requirements, including with 

respect to withdrawal rights, offer timetable, settlement procedures and timing of payments, 

that are different from those applicable under U.S. domestic tender offer procedures and law. 
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The receipt of cash pursuant to the Offer by a U.S. holder of Shares will generally be a taxable 

transaction for U.S. federal income tax purposes and may be a taxable transaction under 

applicable state and local, as well as foreign and other tax laws. See also Section 10.3 (The 

United States). Each holder of Shares is urged to consult his independent professional advisor 

immediately regarding the tax consequences of acceptance of the Offer. 

It may be difficult for U.S. holders of Shares to enforce their rights and claims arising out of 

the U.S. federal securities laws, since the Offeror and Delta Lloyd are located in a country 

other than the United States, and some or all of their officers and directors may be residents of 

a country other than the United States. U.S. holders of Shares may not be able to sue a non-

U.S. company or its officers or directors in a non-U.S. court for violations of the U.S. 

securities laws. Further, it may be difficult to compel a non-U.S. company and its affiliates to 

subject themselves to a U.S. court’s judgment. 

Neither the U.S. Securities and Exchange Commission nor any U.S. state securities 

commission or other regulatory authority has approved or disapproved the Offer, passed upon 

the fairness or merits of the Offer or provided an opinion as to the accuracy or completeness of 

this Offer Memorandum or any other documents regarding the Offer. Any declaration to the 

contrary constitutes a criminal offence in the United States. 

To the extent permissible under applicable law or regulation, including Rule 14e-5 of the U.S. 

Exchange Act, the Offeror and its Affiliates or brokers (acting as agents for the Offeror or its 

Affiliates, as applicable) may before or during the period in which the Offer remains open for 

acceptance, directly or indirectly, purchase, or arrange to purchase, Shares outside of the 

United States, from time to time, other than pursuant to the Offer. These purchases may occur 

either in the open market at prevailing prices or in private transactions at negotiated prices. In 

addition, the financial advisors to the Offeror may engage in ordinary course trading activities 

in securities of Delta Lloyd, which may include purchases or arrangements to purchase such 

securities. To the extent required in The Netherlands, any information about such purchases 

will be announced by press release in accordance with Article 13 of the Decree and posted on 

the website of NN Group at www.nn-group.com.  

2.2 Canada and Japan 

The Offer and any solicitation in respect thereof is not being made, directly or indirectly, in or 

into Canada or Japan, or by use of the mails, or by any means or instrumentality of interstate 

or foreign commerce, or any facilities of a national securities exchange, of Canada or Japan. 

This includes, but is not limited to, post, facsimile transmission, telex or any other electronic 

form of transmission and telephone. Accordingly, copies of this Offer Memorandum and any 

related press announcements, acceptance forms and other documents are not being sent and 

must not be mailed or otherwise distributed or sent in, into or from Canada or Japan or, in 

their capacities as such, to custodians, nominees or trustees holding Shares for persons 

residing in Canada or Japan. Persons receiving this Offer Memorandum and/or such other 

documents must not distribute or send them in, into or from Canada or Japan, or use such 

mails or any such means, instrumentality or facilities for any purpose in connection with the 

Offer; so doing will invalidate any purported acceptance of the Offer. The Offeror will not 

accept any tender by any such use, means, instrumentality or facility from within Canada or 

Japan. 
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Tender and transfer of Shares constitute a representation and warranty that the person 

tendering the Shares (i) has not received or sent copies of this Offer Memorandum or any 

related documents in, into or from Canada or Japan and (ii) has not otherwise utilised in 

connection with the Offer, directly or indirectly, the mails or any means or instrumentality 

including, without limitation, facsimile transmission, telex and telephone of interstate or 

foreign commerce, or any facility of a national securities exchange of, Canada or Japan. The 

Offeror reserves the right to refuse to accept any purported acceptance that does not comply 

with the foregoing restrictions, and any such purported acceptance will be null, void and 

without effect. 
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3. IMPORTANT INFORMATION 

3.1 Information 

This Offer Memorandum contains important information that should be read carefully before 

any Shareholder makes a decision to tender Shares under the Offer. Shareholders are advised 

to seek independent advice where necessary. In addition, Shareholders may wish to consult 

with their tax advisors regarding the tax consequences of tendering their Shares under the 

Offer. 

3.2 Responsibility 

The information included in Sections 1 through 6 (excluding Sections 6.6, 6.8, 6.9, 6.16, 6.17, 

6.19 and 6.21), 8, 10, 11 and 12 has been solely provided by the Offeror. The information 

included in Sections 6.6, 6.8, 6.19, 7 and 13 has been solely provided by Delta Lloyd. The 

information included on the cover page, page 2, 3 and 4, and in Sections 6.9, 6.16, 6.17, 6.21, 

9, 14 and 15 has been provided by the Offeror and Delta Lloyd jointly. 

The Offeror and Delta Lloyd are exclusively responsible for the accuracy and completeness of 

the information provided in this Offer Memorandum, each with respect to the information it 

has provided, and jointly with respect to the information they have provided jointly. 

The auditor’s report included in Section 13.6 (Independent auditor’s report of EY on the 

selected consolidated financial information of Delta Lloyd) and the review report included in 

Section 13.9 (Independent review report of EY on the information for first half year of the 

financial year 2016) of this Offer Memorandum have been sourced by Delta Lloyd from EY 

and are identical to the information in the original reports as at the respective dates these 

reports were issued by EY. Delta Lloyd confirms that, to the best of its knowledge, this 

information has been accurately reproduced and no facts have been omitted which would 

render the reproduced information inaccurate or misleading.  

Both the Offeror and Delta Lloyd confirm, each with respect to the information it has provided 

and jointly with respect to the information they have provided jointly, that to the best of their 

knowledge and belief, having taken all reasonable care to ensure that such is the case, the 

information contained in this Offer Memorandum is in accordance with the facts and contains 

no omission likely to affect its meaning. 

No person other than the Offeror, NN Group and Delta Lloyd, and without prejudice to the 

auditor’s and review reports issued by EY included in this Offer Memorandum, and the 

Fairness Opinions rendered by Goldman Sachs International (Goldman Sachs) to the Delta 

Lloyd Boards and Bank of America Merrill Lynch International Limited, Amsterdam Branch 

(Bank of America Merrill Lynch) to the Delta Lloyd Supervisory Board (the full text of each 

Fairness Opinion, which sets forth the assumptions made, procedures followed, matters 

considered and limitations on the review undertaken in connection with each Fairness 

Opinion, is included in the Position Statement), is authorised to provide any information or to 

make any statements on behalf of the Offeror, NN Group or Delta Lloyd in connection with 

the Offer or the information contained in the Offer Memorandum. If any such information or 

statement is provided or made by parties other than the Offeror, NN Group or Delta Lloyd, 
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such information or statements should not be relied upon as having been provided by or made 

by or on behalf of the Offeror, NN Group or Delta Lloyd. 

The information included on pages 1 through 3 and in Section 12 (Dutch language summary) 

regards summarised and translated information, and as the case may be, has been derived from 

the information included in the other Sections of this Offer Memorandum. 

3.3 Accuracy and date of information and presentation of financial information 

Each of the Offeror and Delta Lloyd, each solely with respect to the information provided by 

it, confirms that, to the best of its knowledge, having taken all reasonable care to ensure that 

such is the case, on the date of publication of the Offer Memorandum, the information 

contained in this Offer Memorandum is in accordance with the facts and contains no omission 

likely to affect its import. The information set out in this Offer Memorandum reflects the 

situation as at the date of this Offer Memorandum, unless specified otherwise. The issue and 

distribution of the Offer Memorandum does not imply in any respect that the information 

contained herein will continue to be correct and complete after the date of publication of the 

Offer Memorandum. The foregoing does not affect the obligation of both the Offeror and 

Delta Lloyd to make a public announcement pursuant to the European Market Abuse 

Regulation (596/2014) or article 4 paragraph 1 and paragraph 3 of the Decree, if applicable. It 

should be noted that certain financial and statistical information in this Offer Memorandum 

may have been rounded up or down to the nearest whole number or the nearest decimal and 

should therefore not be regarded as exact. In addition, the rounding also means that the totals 

of the data in this Offer Memorandum may vary slightly from the actual arithmetic totals of 

such information.  

3.4 Governing law 

This Offer Memorandum and the Offer are, and any tender, purchase or transfer of Shares will 

be, governed by and construed in accordance with the laws of The Netherlands. The District 

Court of Amsterdam (Rechtbank Amsterdam) and its appellate courts shall have exclusive 

jurisdiction to settle any disputes which might arise out of or in connection with this Offer 

Memorandum, the Offer and/or any tender, purchase or transfer of Shares. Accordingly, any 

legal action or proceedings arising out of or in connection with this Offer Memorandum, the 

Offer and/or any tender, purchase or transfer (levering) of Shares may be brought exclusively 

in such courts. 

3.5 Language 

This Offer Memorandum is published in the English language and a Dutch language summary 

is included as Section 12 (Dutch language summary). In the event of any differences, whether 

or not in interpretation, between the English text of this Offer Memorandum and the Dutch 

language summary of this Offer Memorandum, the English text of this Offer Memorandum 

shall prevail. 

3.6 Contact details 

ABN AMRO Bank N.V. has been appointed as Settlement Agent in the context of the Offer. 

Addresses 
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(a) The Offeror 

NN Group Bidco B.V. 

Schenkkade 65 

2595 AS ‘s-Gravenhage 

The Netherlands 

(b) NN Group 

NN Group N.V. 

Schenkkade 65 

2595 AS ‘s-Gravenhage 

The Netherlands 

 (c) Delta Lloyd 

Delta Lloyd N.V. 

Amstelplein 6 

1096 BC Amsterdam 

The Netherlands 

 (d) Settlement Agent 

Gustav Mahlerlaan 10 

P.O. Box 283 

1000 EA Amsterdam 

The Netherlands 

3.7 Availability of information 

Digital copies of this Offer Memorandum are available on the websites of Delta Lloyd 

(www.deltalloyd.com) and NN Group (www.nn-group.com). Copies of this Offer 

Memorandum are also available free of charge at the offices of Delta Lloyd and the Settlement 

Agent at the addresses mentioned above. The Delta Lloyd and NN Group websites do not 

constitute a part of, and are not incorporated by reference into, this Offer Memorandum. 

Copies of the articles of association of the Offeror are available on the website of NN Group 

(www.nn-group.com).  
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Copies of the Delta Lloyd Articles of Association and the proposed amendments to the Delta 

Lloyd Articles of Association are available on the website of Delta Lloyd (www. 

deltalloyd.com). 

3.8 Assignment 

On 22 December 2016, NN Group and Delta Lloyd entered into a Merger Protocol setting out 

their respective rights and obligations with respect to the Offer. NN Group has assigned all of 

its rights and obligations under the Merger Protocol to the Offeror. NN Group shall remain 

jointly and severally liable with the Offeror for the proper performance of any obligations 

assigned to the Offeror. 

3.9 Forward-looking statements 

Certain statements in this Offer Memorandum may be considered forward-looking statements, 

such as statements relating to the impact of the Offer on the Offeror, NN Group and Delta 

Lloyd and the expected timing and completion of the Offer. Forward-looking statements 

include those preceded by, followed by or that include the words may, anticipated, expected or 

similar expressions. These forward-looking statements speak only as of the date of this Offer 

Memorandum. Each of the Offeror, NN Group and Delta Lloyd, and any of their respective 

Affiliates, each with respect to the statements it has provided, believes the expectations 

reflected in such forward-looking statements are based on reasonable assumptions. 

Nevertheless, no assurance can be given that such statements will be fulfilled or prove to be 

correct, and no representations are made as to the future accuracy and completeness of such 

statements. The forward-looking statements are subject to risks, uncertainties and other 

factors, many of which are beyond the Offeror’s, NN Group’s and Delta Lloyd’s control, that 

could cause actual results to differ materially from historical experience or those results 

expressed or implied in these forward-looking statements. Potential risks and uncertainties 

include, but are not limited to, (i) the risk that required regulatory approvals may delay the 

Offer or result in the imposition of conditions that could have a material adverse effect on the 

Combined Group or cause the Offeror, NN Group and Delta Lloyd to abandon the Offer, (ii) 

the risk that the Offer Conditions may not be satisfied, (iii) risks relating to NN Group’s 

ability to successfully operate Delta Lloyd without disruption to its other business activities, 

which may result in the Combined Group not operating as effectively and efficiently as 

expected, (iv) the possibility that the Offer may involve unexpected costs, unexpected 

liabilities or unexpected delays, (v) the risk that the businesses of the Offeror, NN Group and 

Delta Lloyd may suffer as a result of uncertainty surrounding the Offer, (vi) the effects of 

competition (in particular the response to the Transaction in the marketplace) and competitive 

developments or risks inherent to NN Group’s or Delta Lloyd’s business plans, (vii) the risk 

that disruptions from the Transaction will harm relationships with customers, employees and 

suppliers, (viii) political, economic or legal changes in the markets and environments in which 

NN Group and/or Delta Lloyd does business, (ix) economic conditions in the global markets 

in which NN Group and Delta Lloyd operate, (x) uncertainties, risk and volatility in financial 

markets affecting the Offeror, NN Group and/or Delta Lloyd, and (xi) other factors that can be 

found in NN Group’s and its subsidiaries’ and Delta Lloyd’s press releases and public filings. 

Neither the Offeror, NN Group nor Delta Lloyd, nor any of their respective Affiliates and 

advisors, accepts any responsibility for any financial information contained in this Offer 

Memorandum relating to the business, results of operations or financial condition of the other 

or their respective groups. Each of the Offeror, NN Group and Delta Lloyd expressly 

http://www.[•].com
http://www.[•].com
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disclaims any obligation or undertaking to disseminate any updates or revisions to any 

forward-looking statements contained herein to reflect any change in the expectations with 

regard thereto or any change in events, conditions or circumstances on which any such 

statement is based except as required by applicable laws and regulations or by any competent 

regulatory authority. 

3.10 Financial Advisors 

3.10.1 Advisors to the Offeror and NN Group 

J.P. Morgan Limited (JPMorgan), Morgan Stanley & Co. LLC (Morgan Stanley) and ING 

Bank N.V., acting through its Corporate Finance division, (ING Corporate Finance) are 

acting as financial advisors exclusively to the Offeror and NN Group and to no one else in 

connection with the Offer and will not regard any other person (whether or not a recipient of 

this Offer Memorandum) as a client in relation to the Offer or any other matter referred to in 

this Offer Memorandum and will not be responsible to anyone other than the Offeror and NN 

Group for providing the protections afforded to the clients of JPMorgan, Morgan Stanley and 

ING Corporate Finance or for providing advice in relation to the Offer or any other matter 

referred to in this Offer Memorandum. 

JPMorgan, Morgan Stanley and ING Corporate Finance have given and have not withdrawn 

their written consent to the references to their respective names in the form and context in 

which they appear in this Offer Memorandum. 

3.10.2 Advisors to Delta Lloyd 

Goldman Sachs is acting as financial advisor exclusively to the Delta Lloyd Boards and to no 

one else in connection with the Offer and will not regard any other person (whether or not a 

recipient of this Offer Memorandum) as a client in relation to the Offer or any other matter 

referred to in this Offer Memorandum and will not be responsible to anyone other than the 

Delta Lloyd Boards for providing the protections afforded to the clients of Goldman Sachs for 

providing advice in relation to the Offer or any other matter referred to in this Offer 

Memorandum. 

Goldman Sachs has given and has not withdrawn its written consent to the references to its 

name in the form and context in which they appear in this Offer Memorandum. 

Bank of America Merrill Lynch is acting as financial advisor exclusively to the Delta Lloyd 

Supervisory Board and to no one else in connection with the Offer and will not regard any 

other person (whether or not a recipient of this Offer Memorandum) as a client in relation to 

the Offer and will not be responsible to anyone other than the Delta Lloyd Supervisory Board 

for providing the protections afforded to the clients of Bank of America Merrill Lynch or for 

providing advice in relation to the Offer or any other matter referred to in this Offer 

Memorandum. 

Bank of America Merrill Lynch has given and has not withdrawn its written consent to the 

references to its name in the form and context in which they appear in this Offer 

Memorandum.  
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Goldman Sachs issued a Fairness Opinion to the Delta Lloyd Boards dated 23 December 2016 

and Bank of America Merrill Lynch issued a Fairness Opinion to the Delta Lloyd Supervisory 

Board dated 22 December 2016. The full text of the Fairness Opinions is included in the 

Position Statement. The Fairness Opinions are not a recommendation as to whether or not a 

holder of Shares should tender such Shares in connection with the Offer or any other matter. 
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4. DEFINITIONS  

Any reference in this Offer Memorandum to defined terms in plural form will constitute a 

reference to such defined terms in singular form, and vice versa. All grammatical and other 

changes required by the use of a definition in singular form will be deemed to have been made 

herein and the provisions hereof will be applied as if such changes have been made.  

Defined terms used in this Offer Memorandum will have the following meaning: 

Acceptance Threshold has the meaning given to it in Section 6.7.1(a) 

(Acceptance Threshold); 

Admitted Institutions means those institutions admitted to Euronext 

Amsterdam (aangesloten instellingen) and Euronext 

Brussels; 

Affiliates means in relation to the Offeror, NN Group and/or 

Delta Lloyd, any subsidiary or parent company of the 

Offeror, NN Group and/or Delta Lloyd and any 

subsidiary of such parent company, in each case from 

time to time, provided that at no time will Delta Lloyd 

or any of its subsidiaries or parent companies be 

considered an Affiliate of the Offeror (or vice versa); 

AFM means The Netherlands Authority for the Financial 

Markets (Stichting Autoriteit Financiële Markten); 

Alternative Proposal has the meaning given to it in Section 6.21.1 

(Exclusivity); 

Antitrust Authorities means the European Commission or the competent 

authorities of a Member State if the European 

Commission makes a referral in whole or in part under 

Article 4 or 9 of the EU Merger Regulation, as well as 

any other competent authority of any jurisdiction 

whose laws prohibit the Offeror from completing the 

consummation of the Offer before clearance is obtained 

under such national merger control; 

Antitrust Laws means the Dutch Competition Act (Mededingingswet), 

dated 22 May 1997, as amended from time to time, the 

EU Merger Regulation and any other law, regulation or 

decree (whether national, international, federal, state or 

local) designed to prohibit, restrict or regulate actions 

for the purpose or effect of monopolization or restraint 

of trade or the significant impediment of effective 

competition; 
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Applicable Rules means all applicable laws and regulations, including 

without limitation, the applicable provisions of the Wft, 

the European Market Abuse Regulation (596/2014), the 

Decree, the rules and regulations promulgated pursuant 

to the Wft and the Decree, the policy guidelines and 

instructions of the AFM, the WOR, the SER 

Fusiegedragsregels 2015 (the Dutch code in respect of 

informing and consulting of trade unions), the rules and 

regulations of Euronext Amsterdam and Euronext 

Brussels, the Dutch Civil Code, the Belgian Law on 

public takeover bids of 1 April 2007, the relevant 

securities and employee consultation rules and 

regulations in other applicable jurisdictions and any 

relevant Antitrust Laws applicable to the Transaction; 

Bank of America Merrill Lynch means Bank of America Merrill Lynch International 

Limited, Amsterdam Branch; 

Benelux Operations has the meaning given to it in Section 6.14 

(Integration); 

Business Day means a day other than a Saturday or Sunday on which 

banks in The Netherlands and Belgium, Euronext 

Amsterdam and Euronext Brussels are generally open 

for normal business; 

Call Option has the meaning given to it in Section 7.10 

(Foundation); 

CET means Central European Time; 

Closing Date means the time and date on which the Offer Period 

expires, being at 17:40 hours, CET, on 7 April 2017, 

unless extended by the Offeror in accordance with 

Section 5.6 (Extension), in which case the closing date 

shall be the date on which the extended Offer Period 

expires; 

Combined Group means the group constituted by NN Group and Delta 

Lloyd and their respective Affiliates after the 

Settlement Date; 

Committed Shares has the meaning given to it in Section 6.7.1(a) 

(Acceptance Threshold); 

Competing Offer means an unsolicited written proposal to make a 

(public) offer for all Shares or all or substantially all of 

the assets of the Delta Lloyd Group or a merger or 

reverse takeover of Delta Lloyd, made by a party who, 
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in the reasonable opinion of Delta Lloyd (including the 

Delta Lloyd Supervisory Board), is a bona fide third 

party and which proposal in the reasonable opinion of 

Delta Lloyd (including the Delta Lloyd Supervisory 

Board), having consulted its financial and legal 

advisors and considering, among others, level and 

character of consideration, certainty of financing, 

conditionality, integrity of the business and position of 

employees, constitutes a competing offer if: 

i. it is launched, or is binding on the offering party 

concerned in the sense that such offering party 

has (i) committed itself under customary 

conditions to Delta Lloyd to launch a competing 

offer within four (4) weeks and (ii) publicly 

announced its intention to launch a competing 

offer, which announcement includes the proposed 

price per Share and the relevant conditions 

precedent in relation to such offer and the 

commencement thereof; 

ii. the consideration offered per Share is valued at 

an amount exceeding the Offer Price by 7% or 

more and is in cash or in publicly traded equity 

securities (for these purposes valued at the date of 

the commitment under (i) above). To the extent 

that the Potential Competing Offer is an offer for 

all or substantially all of the assets of the Delta 

Lloyd Group, the calculation shall be made on 

the basis of the net proceeds (excluding dividend 

and withholding tax) to be distributed to the 

Shareholders resulting from such a transaction (to 

be valued at the first trading day on Euronext 

Amsterdam following the execution of the 

Merger Protocol) calculated on a per Share basis. 

In the event that the consideration consists partly 

or solely of shares, the share component shall be 

valued, for the purposes of calculating the 

foregoing threshold, at the average share price for 

the offered shares during the last 90 days prior to 

the announcement of the Potential Competing 

Offer; and 

iii. it is determined by the Delta Lloyd Boards to be 

more beneficial to Delta Lloyd and its 

stakeholders than the Offer, specifically taking 

into account the identity and track record of such 

third party, the consideration to be received by 
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Shareholders, the likelihood of completion, the 

other terms and conditions of the offer, including 

non-financial covenants, and the interests of all 

stakeholders of Delta Lloyd; 

Competition Clearance means Phase I Competition Clearance or Phase II 

Competition Clearance, as the case may be, or, if 

relevant, any approval of any EU Member State in case 

of a referral by the European Commission to a national 

competition authority, allowing NN Group to acquire 

and vote on the Shares tendered under the Offer as per 

the Settlement Date; 

Conditional Performance Shares has the meaning given to it in Section 7.13.1 (Existing 

plans); 

Continuing Members has the meaning given to it in Section 6.16.2 

(Composition of the Delta Lloyd Supervisory Board); 

Decree means the Dutch Decree on public offers Wft (Besluit 

openbare biedingen Wft), as amended from time to 

time; 

Delta Lloyd means Delta Lloyd N.V., a public limited liability 

company (naamloze vennootschap) incorporated under 

the laws of The Netherlands, whose statutory seat is in 

Amsterdam, The Netherlands, and whose principal 

office is at Amstelplein 6, 1096 BC, Amsterdam, The 

Netherlands; 

Delta Lloyd Articles of Association means the articles of association (statuten) of Delta 

Lloyd, as amended from time to time; 

Delta Lloyd Boards means the Delta Lloyd Supervisory Board and the 

Delta Lloyd Executive Board together; 

Delta Lloyd Executive Board means the executive board (raad van bestuur) of Delta 

Lloyd; 

Delta Lloyd Group means Delta Lloyd and its Affiliates from time to time; 

Delta Lloyd Supervisory Board means the supervisory board (raad van 

commissarissen) of Delta Lloyd; 

Delta Lloyd Works Council means the works council of Delta Lloyd; 

Distribution has the meaning given to it in Section 5.1.2 

(Distributions); 
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DNB means De Nederlandsche Bank N.V.; 

Dutch Business Day means a day other than a Saturday or Sunday on which 

banks in The Netherlands and Euronext Amsterdam are 

generally open for normal business; 

Dutch Civil Code means the Dutch Civil Code (Burgerlijk Wetboek); 

Dutch Corporate Governance Code  means the Dutch corporate governance code, from time 

to time; 

EBITDA means earnings before interest, taxes, depreciation and 

amortisation; 

EGMs means the Offer EGM and the Legal Merger EGM 

together; 

EY means Ernst & Young Accountants LLP; 

Exclusivity Period means the period commencing on the date of the 

Merger Protocol and ending on the earlier of (i) the 

date of termination of the Merger Protocol and (ii) the 

Settlement Date; 

Exchange Ratio has the meaning given to it in Section 6.11.5(c) 

(Description of the Legal Merger); 

EU-IFRS means the International Financial Reporting Standards 

issued by the International Accounting Standards 

Board, as adopted by the European Commission for use 

in the European Union; 

EU Merger Regulation means Council Regulation (EC) No. 139/2004; 

Euronext Amsterdam means the stock exchange of Euronext Amsterdam, the 

regulated market operated by Euronext Amsterdam 

N.V.; 

Euronext Brussels means the stock exchange of Euronext Brussels, the 

regulated market operated by Euronext Brussels 

SA/NV; 

Fairness Opinions means the fairness opinions issued by Goldman Sachs 

and Bank of America Merrill Lynch; 

Foundation has the meaning given to it in Section 7.10 

(Foundation); 

Foundation Option Agreement has the meaning given to it in Section 7.10 
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(Foundation); 

FSMA means the Belgian Financial Services and Markets 

Authority; 

Goldman Sachs means Goldman Sachs International; 

I/B/E/S means Institutional Brokers’ Estimate System; 

Incentive Plans has the meaning given to it in Section 7.13.1 (Existing 

plans); 

ING Corporate Finance means ING Bank N.V., acting through its Corporate 

Finance division; 

Initial Announcement has the meaning given to it in Section 6.1 

(Introduction); 

JPMorgan means J.P. Morgan Limited; 

Legal Merger has the meaning given to it in Section 6.11.5(c) 

(Description of the Legal Merger); 

Legal Merger EGM has the meaning given to it in Section 6.11.5(c) 

(Description of the Legal Merger); 

Legal Merger Resolution has the meaning given to it in Section 6.19.2 (Legal 

Merger EGM); 

Long Stop Date means 30 September 2017; 

Matching Offer Period has the meaning given to it in Section 6.21.3 

(Commitment of Delta Lloyd regarding Competing 

Offers); 

Matching Revised Offer has the meaning given to it in Section 6.21.3 

(Commitment of Delta Lloyd regarding Competing 

Offers); 

Matching Right has the meaning given to it in Section 6.21.3 

(Commitment of Delta Lloyd regarding Competing 

Offers); 

Material Adverse Effect means any change, event, circumstance or effect (any 

such items an Effect) individually or when taken 

together with all other Effects, that is or is reasonably 

likely to be sustainably materially adverse to the 

business, the assets, the liabilities, the financial 

condition or capitalisation of Delta Lloyd and its 

Affiliates, taken as a whole, such that the Offeror 
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cannot reasonably be expected to declare the Offer 

unconditional, as the case may be, provided, however, 

that for the purpose of determining whether there has 

been, or will be, a Material Adverse Effect, the 

following Effects will not be taken into account:  

i. changes or conditions generally affecting the 

industries in which Delta Lloyd and its Affiliates 

operate, or the economy or the financial or 

securities markets in the Netherlands, except in 

the case of a breakdown of the financial markets 

or fundamental negative developments in the 

global insurance industry; 

ii. any natural disaster, pandemic, the outbreak or 

escalation of war, sabotage, military action, act of 

god, armed hostilities, acts of terrorism, or any 

escalation or worsening thereof; 

iii. changes in economic, political or market 

conditions (including volatility in interest rates), 

including any adverse development regarding the 

European Union, its member states (including 

members states leaving such union) and the Euro 

zone (including one or more member states 

leaving or forced to leave such zone); 

iv. changes or prospective changes in laws or 

regulations or generally accepted accounting 

principles, or the interpretation or enforcement 

thereof, including any changes proposed or 

adopted by any financial regulator such as DNB 

(including the outcome of the LACDT review), 

the National Bank of Belgium and the European 

Central Bank; 

v. any failure, in and of itself, by Delta Lloyd or the 

Delta Lloyd Group to meet any internal or 

published projections, including solvency 

projections, forecasts or revenue or earnings 

predictions (provided, however, that, in the case 

of this paragraph the underlying cause for such 

failure may be considered in determining whether 

there may be a Material Adverse Effect);  

vi. the credit, financial strength or other ratings 

(provided, however, that, in the case of this 

paragraph, the underlying cause for such change, 
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event, circumstance or effect relating to credit, 

financial strength or other ratings may be 

considered in determining whether there may be 

a Material Adverse Effect) of Delta Lloyd or the 

Delta Lloyd Group; 

vii. any Effect resulting from any act or omission of 

the Offeror, whether before or after the date of 

execution of the Merger Protocol, including any 

action taken by Delta Lloyd or any member of 

the Delta Lloyd Group with the Offeror’s written 

consent or at the Offeror’s direction (or not taken 

where such consent has been withheld) or 

compliance by Delta Lloyd with the terms of, or 

that taking of any action required by, the Merger 

Protocol; 

viii. any Effect resulting from (i) the entry into, 

execution, performance (including the taking of 

any action required hereby or the failure to take 

any action prohibited hereby) of the Merger 

Protocol, (ii) the announcement of the Merger 

Protocol, the Offer and the Transaction, or (iii) 

the making or implementation of the Offer; 

ix. a breach of the Merger Protocol or applicable law 

by the Offeror; 

x. any litigation having been commenced by 

shareholders in relation to the Transaction; or 

xi. any Effect (including but not limited to litigation) 

which is known or should reasonably have been 

known to the Offeror as per the date of execution 

of the Merger Protocol, 

and provided, however, that the impact of any adverse 

Effect described in subparagraphs (i), (ii),  (iii) and (iv) 

shall be included for purposes of determining whether 

a Material Adverse Effect has occurred or would 

reasonably be expected to occur if such Effect has or 

would reasonably be expected to have a materially 

disproportionate adverse effect on the Offeror and its 

Affiliates, taken as a whole, as compared to similarly 

situated companies in the industries in which the 

Offeror and its Affiliates operate; and, furthermore, it 

being acknowledged and agreed in the Merger Protocol 

by NN Group and Delta Lloyd that any information in 
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respect of Delta Lloyd (including but not limited to 

information on longevity assumptions, risk margin, 

expense allocation and LACDT recognition in respect 

of, or relating to, Delta Lloyd) that is known or should 

be known to NN Group as of the date of the Merger 

Protocol, whether on the basis of public disclosures of 

Delta Lloyd as of the date of the Merger Protocol or on 

the basis of the due diligence investigation conducted 

by NN Group, will not qualify as a Material Adverse 

Effect; 

Morgan Stanley Morgan Stanley & Co. LLC; 

Member States means the states that are party to the Treaty on 

European Union and to the Treaty on the Functioning 

of the European Union; 

Merger Protocol means the merger protocol agreed and signed by NN 

Group and Delta Lloyd on 22 December 2016; 

NN Group means NN Group N.V., a public limited liability 

company (naamloze vennootschap) incorporated under 

the laws of The Netherlands, having its registered seat 

at ‘s-Gravenhage, The Netherlands and its address at 

Schenkkade 65, 2595 AS ‘s-Gravenhage, The 

Netherlands; 

NN Group Executive Board means the executive board (raad van bestuur) of NN 

Group; 

NN Group Management Board means the management board of NN Group; 

NN Group Shares has the meaning given to it in Section 6.11.5(c) 

(Description of the Legal Merger); 

NN Group Supervisory Board means the supervisory board (raad van 

commissarissen) of NN Group; 

NN Group Works Council means the works council of NN Group; 

Non-Financial Covenants has the meaning given to it in Section 6.18.1 

(Duration); 

Offer means the offer described in this Offer Memorandum; 

Offer Conditions means the conditions to the Offer set out in Section 

6.7.1 (Offer Conditions); 

Offer EGM means the extraordinary general meeting of 

shareholders of Delta Lloyd that is to be held in 
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accordance with Article 18, paragraph 1 of the Decree 

at least 6 (six) Business Days prior to the Closing Date; 

Offer EGM Resolutions has the meaning given to it in Section 6.19 (EGMs); 

Offer Memorandum means this offer memorandum (biedingsbericht) 

describing the terms, conditions and restrictions of the 

Offer; 

Offeror means NN Group Bidco B.V., a private limited liability 

company (besloten vennootschap) incorporated under 

the laws of The Netherlands, having its registered seat 

at ‘s-Gravenhage, The Netherlands and its address at 

Schenkkade 65, 2595 AS ‘s-Gravenhage, The 

Netherlands; 

Offeror Group means the Offeror and its Affiliates from time to time; 

Offer Period means the period during which the Shareholders can 

tender their Shares to the Offeror, which commences at 

09:00 hours, CET, on 3 February 2017 and ends at 

17:40 hours, CET, on the Closing Date; 

Offer Price has the meaning given to it in Section 5.1.1 

(Consideration); 

Phase I Competition Clearance means that the Transaction contemplated by this Offer 

Memorandum is declared by the European 

Commission to be compatible with the common 

market, whether unconditionally or subject to any such 

conditions, obligations, undertakings or modifications 

as the decision may identify, pursuant to Article 

6(1)(a), 6(1)(b) or 6(2) of the EU Merger Regulation or 

deemed to have been declared compatible with the 

common market pursuant to Article 10(6) of the EU 

Merger Regulation; 

Phase II Competition Clearance means that the Transaction contemplated by this Offer 

Memorandum is declared by the European 

Commission to be compatible with the common 

market, whether unconditionally or subject to any such 

conditions, obligations, undertakings or modifications 

as the decision may identify, pursuant to Article 8(1) or 

8(2) of the EU Merger Regulation or deemed to have 

been declared compatible with the common market 

pursuant to Article 10(6) of the EU Merger Regulation; 

Position Statement means the position statement of Delta Lloyd which 
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does not form part of this Offer Memorandum; 

Post Closing Acceptance Period means a period of two (2) weeks after the Offer Period 

during which the Shareholders that have not yet 

tendered their Shares under the Offer are given the 

opportunity to do so in the same manner and under the 

same conditions as set out in this Offer Memorandum; 

Post Closing Measures has the meaning given to it in Section 6.11.6 (Other 

Post Closing Measures); 

Potential Competing Offer means an unsolicited written proposal to make a 

(public) offer for all Shares or all or substantially all of 

the assets of the Delta Lloyd Group or a merger or 

reverse takeover of Delta Lloyd, made by a party who, 

in the reasonable opinion of Delta Lloyd (including the 

Delta Lloyd Supervisory Board), is a bona fide third 

party and which proposal in the reasonable opinion of 

Delta Lloyd (including the Delta Lloyd Supervisory 

Board), having consulted its financial and legal 

advisors and considering, among others, level and 

character of consideration, certainty of financing, 

conditionality, integrity of the business and position of 

employees, could reasonably be expected to become a 

Competing Offer; 

Preference Shares A has the meaning given to it in Section 6.20 (Preference 

Shares A); 

Protective Preference Shares means the preference shares in the share capital of 

Delta Lloyd with a nominal value of EUR 0.20 (twenty 

euro cent) each; 

QIB Confirmations has the meaning given to it in Section 6.11.5(c) 

(Description of the Legal Merger); 

Recommendation has the meaning given to it in Section 6.6 

(Recommendation); 

Reference Date means 4 October 2016, the last trading day before the 

Initial Announcement; 

Regulatory Authorities means DNB, the European Central Bank and the 

National Bank of Belgium, as well as any other 

regulatory authority of any jurisdiction whose laws 

prohibit the completion of the Transaction before 

approval or consent is obtained from such regulatory 

authorities, other than Antitrust Authorities; 
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Settlement means the payment of the Offer Price by the Offeror to 

the Shareholders for each Tendered Share; 

Settlement Agent means ABN AMRO Bank N.V.; 

Settlement Date means the date, being no later than the third (3
rd

) 

Business Day after the Unconditional Date, on which, 

in accordance with the terms of the Offer, the Offeror 

will pay the Offer Price to the Shareholders for each 

Tendered Share; 

Shareholder(s) means (a) holder(s) of one or more Share(s); 

Shares means the issued and outstanding ordinary shares in the 

share capital of Delta Lloyd with a nominal value of 

EUR 0.20 (twenty euro cent) each; 

Statutory Squeeze-Out has the meaning given to it in Section 6.11.4 (Squeeze-

Out); 

Squeeze-Out has the meaning given to it in Section 6.11.4 (Squeeze-

Out); 

Subsequent Higher Offer has the meaning given to it in Section 6.21.4 

(Commitment of Delta Lloyd regarding Subsequent 

Competing Offers); 

Takeover Directive means Directive 2004/25 EC of the European 

Parliament and of the Council dated 21 April 2004; 

Takeover Squeeze-Out has the meaning given to it in Section 6.11.4 (Squeeze-

Out); 

Tendered Share means each Share validly tendered (or defectively 

tendered, provided that such defect has been waived by 

the Offeror) and transferred (geleverd) (as applicable) 

for acceptance pursuant to the Offer prior to or on the 

Closing Date; 

Transaction means the Offer and all transactions contemplated 

therewith, including, for the avoidance of doubt, the 

Legal Merger;  

Transition Committee has the meaning given to it in Section 6.14 

(Integration); 

Unconditional Date has the meaning given to it in Section 5.5 (Declaring 

the Offer unconditional (gestanddoening)); 
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U.S. Exchange Act means the U.S. Securities Exchange Act of 1934, as 

amended; 

U.S. Holder has the meaning given to it in Section 6.11.5(d) (QIB 

Confirmations); 

U.S. Securities Act means the U.S. Securities Act of 1933, as amended;  

Wft means the Dutch Act on Financial Supervision (Wet op 

het financieel toezicht); and 

WOR means the Dutch Works Council Act (Wet op de 

Ondernemingsraden). 
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5. INVITATION TO THE SHAREHOLDERS 

The Offeror hereby makes a recommended public cash offer for all Shares. Shareholders are 

advised to review this Offer Memorandum and in particular Section 2 (Restrictions) and 

Section 3 (Important Information) thoroughly and completely and to seek independent advice 

where appropriate in order to reach a balanced judgement with respect to the Offer and this 

Offer Memorandum. Shareholders who consider not tendering their Shares are advised to 

review Section 6.11 (Consequences of the Offer) in particular.  

With due reference to all statements, terms, conditions and restrictions included in this Offer 

Memorandum, Shareholders are hereby invited to tender their Shares under the Offer in the 

manner and subject to the terms and restrictions set out in this Offer Memorandum.  

5.1 Offer Price 

5.1.1 Consideration 

For each Share tendered under the Offer, the Offeror offers the Offer Price, being a 

consideration of EUR 5.40 (five euro and forty euro cent) in cash cum dividend. 

5.1.2 Distributions 

The Offer Price includes any (interim) cash or share dividend or other distribution on the 

Shares that is or may be declared by Delta Lloyd on or prior to the Settlement Date and the 

record date for such cash or share dividend or other distribution occurs on or prior to the 

Settlement Date. Consequently, if on or prior to the Settlement Date any cash or share 

dividend or other distribution (each a Distribution and collectively, the Distributions) is 

declared in respect of the Shares and the record date for such cash or share dividend or other 

distribution occurs on or prior to the Settlement Date, the Offer Price will be decreased by the 

full amount of any such Distribution made by Delta Lloyd in respect of each Share (before any 

applicable withholding tax). For the avoidance of doubt, the interim dividend of EUR 0.10 

(ten euro cent) per Share declared by Delta Lloyd and paid on 8 September 2016 will not be 

deducted from the Offer Price. 

Any adjustment to the Offer Price resulting from a Distribution by Delta Lloyd will be 

communicated in accordance with Section 5.12 (Announcements) of this Offer Memorandum. 

5.2 Acceptance by Shareholders  

5.2.1 Acceptance by holders of Shares through Admitted Institutions 

Shareholders who hold their Shares through an Admitted Institution are requested to make 

their acceptance known through their bank or stockbroker no later than 17:40 hours, CET, on 

the Closing Date, unless the Offer Period is extended in accordance with Section 5.6 

(Extension). The custodian, bank or stockbroker may set an earlier deadline for 

communication by Shareholders in order to permit the custodian, bank or stockbroker to 

communicate its acceptances to the Settlement Agent in a timely manner. Accordingly, 

Shareholders holding Shares through a financial intermediary should comply with the dates 
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communicated by such financial intermediary, as such dates may differ from the dates and 

times noted in this Offer Memorandum. 

Admitted Institutions may tender Shares for acceptance only to the Settlement Agent and only 

in writing. In submitting the acceptance, Admitted Institutions are required to declare that (i) 

they have the tendered Shares in their administration, (ii) each Shareholder who accepts the 

Offer irrevocably represents and warrants that (a) the tendered Shares are being tendered in 

compliance with the restrictions set out in Sections 2 (Restrictions) and 3 (Important 

Information) and (b) it is not the subject or target, directly or indirectly, of any economic or 

financial sanctions administered or enforced by any agency of the US government, the 

European Union, any member state thereof, or the United Nations, other than solely by virtue 

of its inclusion in, or ownership by a person included in, the US “Sectoral Sanctions 

Identifications (SSI) List” or Annex III, IV, V or VI of Council Regulation (EU) No. 833/2014 

of 31 July 2014, as amended, and (iii) they undertake to transfer these tendered Shares to the 

Offeror prior to or ultimately on the Settlement Date, provided that the Offer has been 

declared unconditional (gestand wordt gedaan). 

Subject to Article 5b, paragraph 5, Article 15, paragraphs 3 and 8 and Article 15a paragraph 3 

of the Decree, the tendering of Shares in acceptance of the Offer will constitute irrevocable 

instructions (i) to block any attempt to transfer the Shares tendered, so that on or prior to the 

Settlement Date no transfer of such Shares may be effected (other than to the Settlement 

Agent on or prior to the Settlement Date if the Offer is declared unconditional (gestand wordt 

gedaan) and the Shares have been accepted for purchase) and (ii) to debit the securities 

account in which such Shares are held on the Settlement Date in respect of all of the Tendered 

Shares, against payment by the Settlement Agent of the Offer Price per Share. 

5.2.2 Acceptance by holders of Shares individually recorded in Delta Lloyd’s shareholders’ register
 
 

There are no holders of Shares individually recorded in Delta Lloyd’s shareholders’ register. 

5.2.3 Validity of Tendered Shares and waiver of defects 

The Offeror will determine questions as to the validity, form, eligibility, including time of 

receipt, and acceptance for purchase of any tender of Shares, in its sole reasonable discretion 

and the Offeror’s determination will be final and binding. The Offeror reserves the right to 

reject any and all tenders of Shares that it in all reasonableness determines are not in proper 

form or the acceptance for purchase of which may be unlawful. No tender of Shares will be 

deemed to have been validly made until all defects and irregularities have been cured or 

waived. The Offeror’s interpretation of the terms and conditions of the Offer, including the 

acceptance forms and instructions thereto, will be final and binding.  

There shall be no obligation on the Offeror, the Settlement Agent, or any person acting on its 

or their behalf to give notice of any defects or irregularities in any acceptance or notice of 

withdrawal and no liability shall be incurred by any of them for failure to give any such 

notification.  

The Offeror reserves the right to accept any tender of Shares pursuant to the Offer, even if 

such tender has not been made in compliance with the terms and conditions of the Offer 

(including the procedures set forth in this Section 5.2 (Acceptance by Shareholders)).  
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If any Shares tendered in accordance with the instructions set forth in this Offer Memorandum 

are not accepted for purchase pursuant to the terms and conditions of this Offer, the Offeror 

will cause these Shares to be returned promptly following the announcement of the lapse or 

withdrawal of the Offer, as the case may be. 

5.2.4 Undertakings, representations and warranties by tendering Shareholders 

Each Shareholder tendering Shares pursuant to the Offer, by such tender, undertakes, 

represents and warrants to the Offeror, on the date that such Shares are tendered and on the 

Settlement Date, that: 

(a) the tender of any Shares constitutes an acceptance by the Shareholder of the Offer, on 

and subject to the terms and conditions of the Offer; 

(b) such Shareholder has full power and authority to tender, sell and transfer (leveren) the 

Shares tendered by it, and has not entered into any other agreement to tender, sell or 

transfer (leveren) the Shares stated to have been tendered to any party other than the 

Offeror (together with all rights attaching thereto) and, when the same are purchased 

by the Offeror under the Offer, the Offeror will acquire such Shares, with full title 

guarantee and free and clear of all third party rights and restrictions of any kind; 

(c) such Shares are being tendered in compliance with the restrictions as set out in 

Section 2 (Restrictions) and Section 3 (Important Information) and the securities and 

other applicable laws or regulations of the jurisdiction in which such Shareholder is 

located or of which it is a resident and no registration, approval or filing with any 

regulatory authority of such jurisdiction is required in connection with the tendering 

of such Shares;  

(d) such Shareholder acknowledges and agrees that having tendered its Shares, such 

Shareholder shall, as from the Settlement Date, be deemed to have waived any and all 

rights or entitlements that such Shareholder may have in its capacity as shareholder of 

Delta Lloyd or otherwise in connection with its shareholding in Delta Lloyd vis-à-vis 

any member of the Delta Lloyd Group and any member of the Delta Lloyd Boards; 

and 

(e) such Shareholder is not the subject or target, directly or indirectly, of any economic or 

financial sanctions administered or enforced by any agency of the US government, 

the European Union, any member state thereof, or the United Nations, other than 

solely by virtue of its inclusion in, or ownership by a person included in, the US 

“Sectoral Sanctions Identifications (SSI) List” or Annex III, IV, V or VI of Council 

Regulation (EU) No. 833/2014 of 31 July 2014, as amended. 

5.3 Withdrawal Rights 

Shares tendered on or prior to the Closing Date may not be withdrawn, subject to the right of 

withdrawal of any tender: 

(a) during any extension of the Offer Period in accordance with the provisions of Article 

15, paragraph 3 of the Decree; 
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(b) following an announcement of a mandatory public bid in accordance with the 

provisions of Article 5b, paragraph 5 of the Decree, provided that such Shares were 

already tendered prior to the announcement and withdrawn within seven (7) Business 

Days following the announcement; 

(c) following the filing of a successful request to set a reasonable price for a mandatory 

public bid in accordance with the provisions of Article 15, paragraph 8 of the Decree, 

provided that (i) such request was granted, (ii) such Shares were already tendered 

prior to the filing of such request, and (iii) withdrawn within seven (7) Business Days 

following the date on which the judgment of the Dutch Enterprise Chamber was 

declared provisionally enforceable or became final and conclusive; 

(d) following an increase of the Offer Price as a result of which the Offer Price does no 

longer only consist of a cash component and a document in relation thereto is made 

generally available in accordance with the provisions of Article 15a paragraph 3 of 

the Decree, provided that such Shares were already tendered prior to the request and 

withdrawn within seven (7) Business Days following such document being made 

available. 

To withdraw previously tendered Shares, holders of Shares held through Admitted Institutions 

must instruct the Admitted Institution they initially instructed to tender the Shares to arrange 

for the withdrawal of such Shares by the timely deliverance of a written or facsimile 

transmission notice of withdrawal to the Settlement Agent.  

Any notice of withdrawal for Shares must specify the name of the person having tendered the 

Shares to be withdrawn, the number of Shares to be withdrawn and the name of the registered 

holder of the Shares to be withdrawn, if different from that of the person who tendered such 

Shares. The signature(s) on the notice of withdrawal of Shares must be guaranteed by an 

Admitted Institution, unless such Shares have been tendered for the account of any 

intermediary. 

5.4 Offer Period (aanmeldingstermijn)  

The Offer Period will commence at 09:00 hours, CET, on 3 February 2017 and will expire on 

7 April 2017 at 17:40 hours, CET, unless the Offer Period is extended in accordance with 

Section 5.6 (Extension). 

Shares tendered on or prior to the Closing Date may not be withdrawn, subject to the right of 

withdrawal of any tender during any extension of the Offer Period in accordance with Section 

5.3 (Withdrawal Rights). If the Offer Period is extended, any Shares previously tendered and 

not withdrawn will remain subject to the Offer. Shares tendered during an extension of the 

Offer Period may not be withdrawn. 

If all conditions to the Offer are satisfied or, where appropriate, waived, the Offeror will 

accept all Shares that have been validly tendered (or defectively tendered, provided that such 

defect has been waived by the Offeror) and not previously withdrawn in accordance with the 

procedures set forth in Section 5.2 (Acceptance by Shareholders). 

5.5 Declaring the Offer unconditional (gestanddoening) 
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The Offer will be subject to the satisfaction or waiver of the Offer Conditions. See also 

Section 6.7 (Offer Conditions, waiver and satisfaction). The Offer Conditions may be waived, 

to the extent permitted by law or by agreement, as set out in Section 6.7 (Offer Conditions, 

waiver and satisfaction). If the Offeror or Delta Lloyd wishes to (wholly or partly) waive one 

or more Offer Conditions according to Section 6.7.2 (Waiver), the Offeror will inform the 

Shareholders as required by the Applicable Rules. 

No later than on the third (3
rd

) Business Day following the Closing Date, such date being the 

Unconditional Date, the Offeror will determine whether the Offer Conditions have been 

satisfied or waived as set out in Section 6.7 (Offer Conditions, waiver and satisfaction), to the 

extent permitted by law. In addition, the Offeror will announce on the Unconditional Date 

whether (i) the Offer is declared unconditional, (ii) the Offer will be extended in accordance 

with Article 15 of the Decree or (iii) the Offer is terminated as a result of the Offer Conditions 

set out in Section 6.7 (Offer Conditions, waiver and satisfaction) not having been satisfied or 

waived, all in accordance with Article 16 of the Decree and the Merger Protocol. In the event 

that the Offer is not declared unconditional, the Offeror will explain such decision. 

In the event that the Offeror announces that the Offer is declared unconditional (gestand wordt 

gedaan), the Offeror will accept all Tendered Shares and will continue the Offer during a Post 

Closing Acceptance Period (na-aanmeldingstermijn) as set out in Section 5.8 (Post Closing 

Acceptance Period (na-aanmeldingstermijn)). 

5.6 Extension 

If one or more of the Offer Conditions set out in Section 6.7 (Offer Conditions, waiver and 

satisfaction) is not satisfied by the Closing Date or waived in accordance with Section 6.7.2 

(Waiver), the Offeror may, subject to prior consultation with Delta Lloyd and in accordance 

with Article 15, paragraph 1 and paragraph 2 of the Decree, extend the Offer for a minimum 

period of two (2) weeks and a maximum period of ten (10) weeks in order to have such Offer 

Conditions satisfied or waived and, if the Offer Condition relating to Competition Clearance 

set out in Section 6.7.4(b) (Offer Conditions, waiver and satisfaction) is not satisfied or 

waived or the Offer Condition relating to other regulatory approvals set out in Section 6.7.4(c) 

(Offer Conditions, waiver and satisfaction) is not satisfied or waived because the declaration 

of no objection from DNB, the National Bank of Belgium or the European Central Bank is not 

obtained on the initial Closing Date, the Offeror must extend the initial Offer Period for one or 

more periods of time (subject to, in respect of an extension by more than one period, receipt of 

an exemption granted by the AFM, to be requested by the Offeror) until such time as the 

Offeror and Delta Lloyd reasonably believe is necessary to cause such Offer Condition to be 

satisfied. 

Extension of the Offer Period may in any event occur once (extension for more than one 

period is subject to clearance of the AFM, which will only be given in exceptional 

circumstances). In case of such extension all references in this Offer Memorandum to 17:40 

hours CET on the Closing Date shall, unless the context requires otherwise, be changed to the 

latest date and time to which the Offer Period has been so extended. 

If the Offer Period is extended, so that the obligation pursuant to Article 16 of the Decree to 

announce whether the Offer is declared unconditional is postponed, a public announcement to 
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that effect will be made ultimately on the third (3
rd

) Business Day (whereby, for the purpose of 

making this announcement, ‘Business Day’ shall mean a day other than a Saturday or Sunday 

on which banks in The Netherlands and Euronext Amsterdam are generally open for normal 

business, being a Dutch Business Day, only) following the Closing Date in accordance with 

the provisions of Article 15, paragraph 1 and paragraph 2 of the Decree. If the Offeror extends 

the Offer Period, the Offer will expire on the latest time and date to which the Offeror extends 

the Offer Period. 

During an extension of the Offer Period, any Shares previously tendered and not withdrawn 

will remain subject to the Offer, subject to the right of each Shareholder to withdraw the 

Shares he or she has already tendered in accordance with Section 5.3 (Withdrawal Rights). 

5.7 Settlement  

In the event that the Offeror announces that the Offer is declared unconditional (gestand wordt 

gedaan), Shareholders who have tendered and transferred (geleverd) their Shares for 

acceptance pursuant to the Offer on or prior to the Closing Date will receive within three (3) 

Business Days following the Unconditional Date the Offer Price in respect of each Tendered 

Share, as of which moment revocation, dissolution or annulment of a Shareholder’s tender or 

transfer (levering) shall not be permitted. 

5.8 Post Closing Acceptance Period (na-aanmeldingstermijn) 

In the event that the Offeror announces that the Offer is declared unconditional (gestand wordt 

gedaan), the Offeror will, in accordance with Article 17 of the Decree, within three (3) Dutch 

Business Days after declaring the Offer unconditional, publicly announce a Post Closing 

Acceptance Period (na-aanmeldingstermijn) of two (2) weeks to enable Shareholders who did 

not tender their Shares during the Offer Period to tender their Shares under the same terms and 

conditions as the Offer.  

The Offeror will publicly announce the results of the Post Closing Acceptance Period and the 

total amount and total percentage of Shares held by it in accordance with Article 17, paragraph 

4 of the Decree ultimately on the third (3
rd

) Business Day following the last day of the Post 

Closing Acceptance Period. The Offeror shall continue to accept for payment all Shares 

validly tendered (or defectively tendered provided that such defect has been waived by the 

Offeror) during such Post Closing Acceptance Period and shall pay for such Shares within 

three (3) Business Days following the last day of the Post Closing Acceptance Period.  

During the Post Closing Acceptance Period, Shareholders have no right to withdraw Shares 

from the Offer, whether validly tendered during the Offer Period (or defectively tendered 

provided that such defect has been waived by the Offeror) or during the Post Closing 

Acceptance Period. 

5.9 Commission 

Admitted Institutions will receive from the Settlement Agent on behalf of the Offeror a 

commission of EUR 0.0004 in respect of each Tendered Share up to a maximum of EUR 

1,000 (thousand euros) per Shareholder. The commission must be claimed from the Offeror 

through the Settlement Agent within thirty (30) days of the Settlement Date. No costs will be 
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charged to Shareholders by the Offeror or by Delta Lloyd for the transfer and payment of each 

Tendered Share if an Admitted Institution is involved. However, Shareholders may be charged 

certain fees by their banks or stockbrokers. Costs may also be charged to Shareholders by or 

on behalf of a foreign institution involved in the transfer and payment of the Tendered Shares. 

Shareholders should consult their banks and stockbrokers regarding any such fees. 

5.10 Dividends 

Following the Settlement Date, the current dividend policy of Delta Lloyd may be 

discontinued. Delta Lloyd will most likely not implement a new dividend policy. Any 

Distribution made in respect of Shares not tendered under the Offer after the Settlement Date 

will pro rata be deducted from the price per Share for the purpose of establishing such price in 

any statutory merger, squeeze-out or other measure contemplated by Section 6.11.5 (Pre-

wired post-closing restructuring) and Section 6.11.6 (Other Post Closing Measures). 

5.11 Withholding 

The Offeror is entitled to deduct and withhold from the Offer Price such amounts as the 

Offeror is required to deduct and withhold with respect to the making of such payment under 

any provision of applicable tax or social security law. To the extent that amounts are so 

withheld by the Offeror, such amounts shall be treated for all purposes as having been paid to 

the Shareholders on behalf of which such deduction and withholding was made by the 

Offeror. 

5.12 Announcements 

Announcements contemplated by the foregoing paragraphs will be made by press release and, 

if required, made public in Belgium by means of a supplement to the Offer Memorandum, in 

accordance with Article 17 of the Belgian Law on public takeover bids of 1 April 2007. 

Any press release issued by NN Group will be made available on NN Group’s website 

(www.nn-group.com) and any press release issued by Delta Lloyd will be made available on 

Delta Lloyd’s website (www.deltalloyd.com). Subject to any applicable requirements of the 

Applicable Rules and without limiting the manner in which the Offeror may choose to make 

any public announcement, the Offeror will have no obligation to communicate any public 

announcement other than as described above. 

5.13 Restrictions  

The Offer is being made with due observance of the statements, conditions and restrictions 

included in this Offer Memorandum. 

5.14 Indicative timetable 

Expected date and time 

(All times are CET) 

Event 

07:00 hours, 2 February 2017 Press release announcing the availability of this 

Offer Memorandum and the commencement of 
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the Offer 

09:00 hours, 3 February 2017 Commencement of the Offer Period 

10:30 hours, 29 March 2017 Offer EGM, at which meeting the Offer, among 

other matters, will be discussed and the Offer 

EGM Resolutions will be voted upon 

Immediately following Offer EGM on 

29 March 2017 

Legal Merger EGM, at which the Legal Merger 

Resolution will be voted upon 

17:40 hours, 7 April 2017 Closing Date: 

Deadline for Shareholders wishing to tender 

Shares, unless the Offer is extended in 

accordance with Article 15 of the Decree or after 

receiving dispensation from the AFM for a 

further extension in accordance with Article 5:81, 

paragraph 3 of the Wft 

No later than three (3) Business Days 

after the Closing Date 

Unconditional Date: 

The date on which the Offeror will publicly 

announce whether the Offer is declared 

unconditional (gestand wordt gedaan) in 

accordance with Article 16 of the Decree 

No later than three (3) Dutch Business 

Days after the Unconditional Date 

Post Closing Acceptance Period: 

If the Offer is declared unconditional, the Offeror 

will announce a Post Closing Acceptance Period 

for a period of two (2) weeks, in accordance with 

Article 17 of the Decree 

No later than three (3) Business Days 

after the Unconditional Date 

Settlement Date: 

The date on which, in accordance with the terms 

and conditions of the Offer, the Offeror will pay 

the Offer Price for each Tendered Share 
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6. EXPLANATION AND BACKGROUND OF THE OFFER 

6.1 Introduction 

On 5 October 2016, NN Group announced its intention to make a public offer for all the 

Shares pursuant to Article 5, paragraph 2 of the Decree at an offer price of EUR 5.30 (five 

euro and thirty euro cent) per Share (cum dividend) (the Initial Announcement).  

On 7 October 2016, Delta Lloyd announced the rejection of NN Group’s intended offer, 

stating, inter alia, that it considered the offer price to substantially undervalue Delta Lloyd.  

On 2 November 2016, NN Group reconfirmed its intention to make a public offer and 

announced that a draft Offer Memorandum would be submitted to the AFM for approval by 

no later than 28 December 2016.  

On 2 November 2016, Delta Lloyd announced it had noticed NN Group’s reconfirmation of 

its intention. 

As from mid November 2016 until the beginning of December 2016, Delta Lloyd provided 

NN Group access to targeted due diligence.  

As from 14 December 2016, NN Group and Delta Lloyd started to have discussions on the 

draft Merger Protocol.  

On 23 December 2016, NN Group and Delta Lloyd jointly announced that they had reached 

(conditional) agreement on the main terms and conditions of the Offer, pursuant to Article 4, 

paragraph 3 and Article 6, paragraph 1 of the Decree, as set out in this Offer Memorandum, at 

a cash consideration of EUR 5.40 (five euro and forty euro cent) per Share (cum dividend) 

(the Joint Announcement). 

See also Section 11 (Press releases). Reference is also made to the Position Statement as 

published by Delta Lloyd. 

6.2 The Offer 

The Offeror is making an offer to purchase from the Shareholders all the Shares on the terms 

and subject to the conditions and restrictions contained in this Offer Memorandum. 

Subject to the Offer being declared unconditional (gestanddoening), Shareholders tendering 

their Shares under the Offer will receive the Offer Price in respect of each Tendered Share. 

6.3 Substantiation of the Offer 

6.3.1 General 

In establishing the Offer Price, the Offeror carefully considered the history and prospects of 

Delta Lloyd, analyses of historical financial information derived from Delta Lloyd’s financial 

statements, market reports and press releases as well as possible long-term developments in 

profitability, cash flows and balance sheet. In this context, the Offeror also took into account 

Delta Lloyd’s risk profile compared to publicly listed comparable companies based on its 
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solvency and leverage position as well as its risk sensitivities. The Offeror also took into 

account historical market values of the Shares, as set forth below. 

6.3.2 Analysis 

The Offer Price has been based on the following financial analyses: 

 an analysis of the closing price of the Shares since 11 April 2016 (completion of Delta 

Lloyd’s rights issue) up to and including the Reference Date. During this approximately 

six (6) months period, the closing price of the Shares ranged from EUR 2.65 to EUR 4.79 

and the average closing price of the Shares over this period was EUR 3.81. The average 

closing prices of the Shares for the one (1) and three (3) month period prior to and 

including the Reference Date were EUR 3.90 and EUR 3.47 respectively; 

 a trading multiple analysis based on Delta Lloyd’s underlying net capital generation and 

expected dividends for the year 2016 compared with those of selected publicly-traded 

companies and their securities. Companies selected for comparison with Delta Lloyd are 

NN Group, a.s.r., Aegon, Ageas, Allianz, Aviva, AXA, CNP and Generali. For this 

analysis, net capital generation (also known as free cash flow) for these comparable 

companies was based on free cash flow generated in 2015, as reported by these 

companies in their annual reporting. For Delta Lloyd, underlying net capital generation 

was derived by annualising the reported underlying net capital generation for the nine 

months ending on 30 September 2016 (EUR 149 million, or EUR 199 million 

annualised). For NN Group and a.s.r. the free cash flow yield was 8.3% and 9.7% 

respectively on the Reference Date. For the remaining comparable companies, the median 

free cash flow yield was 9.8% on the Reference Date. Dividend estimates for this analysis 

were based on I/B/E/S median estimates for the year ending 31 December 2016 as of the 

Reference Date. For NN Group and a.s.r. the estimated dividend yield for the year ending 

31 December 2016 was 5.6% and 6.4% respectively on the Reference Date. For the 

remaining comparable companies, the median dividend yield for the year ending 31 

December 2016 was 6.1% on the Reference Date. By comparison, the ratio of Delta 

Lloyd’s underlying net capital generation to Delta Lloyd’s purchase price, as implied by 

the Offer Price, was approximately 8.1%. By comparison, the ratio of Delta Lloyd’s 

estimated dividend for the year ending 31 December 2016 to Delta Lloyd’s purchase 

price, as implied by the Offer Price, was approximately 5.3%;  

 an analysis of analyst price targets for the Shares issued after 11 April 2016 (completion 

of Delta Lloyd’s rights issue) and up to and including the Reference Date. The target 

prices issued by 19 research analysts ranged from EUR 3.00 to EUR 5.50 (with a median 

of EUR 4.00). The research analysts are ABN AMRO, Autonomous, Bank of America 

Merrill Lynch, Barclays, Citi, Exane BNP Paribas, Goldman Sachs, HSBC, ING Bank, 

J.P. Morgan, KBC Securities, KBW, Kempen & Co, Kepler Cheuvreux, Mediobanca, 

Morgan Stanley, NIBC, RBC Capital Markets and UBS; 

 a standalone dividend discount model analysis for Delta Lloyd based on projected net 

capital generation of the operating companies and projected remittance to the holding; and 

 an analysis of selected precedent and transaction premiums and multiples as described in 

Section 6.3.3 (Bid Premia). 
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In its assessment of the value and risk profile of Delta Lloyd, the Offeror has taken into 

account: 

 Delta Lloyd’s Solvency II ratio, which was 156% as of 30 September 2016 (or 165% 

including the benefit of closing an unwanted duration gap at Delta Lloyd Leven during 

October 2016 and the announced merger of Delta Lloyd’s Belgian and Dutch Life 

activities). This compares to 236% reported by NN Group and 188% reported by a.s.r. as 

of the same date, while the median Solvency II ratio of the remaining comparable 

companies was 174% as of 30 September 2016; 

 sensitivity of Delta Lloyd’s Solvency II ratio, including negative (11%) impact on 

Solvency II ratio in case of 50bps credit spread widening and negative (13%) impact on 

Solvency II ratio in case of 50bps reduction in UFR as proposed by EIOPA in April 2016, 

as disclosed in Delta Lloyd’s quarterly reporting as of 30 June 2016;  

 Delta Lloyd’s financial leverage, which amounted to EUR 1.9 billion as of 30 June 2016, 

compared to EUR 3.8 billion of shareholders’ equity as of the same date and market 

capitalisation of EUR 1.9 billion on the Reference Date; and 

 expected meaningful negative impacts from the alignment of actuarial assumptions under 

NN Group ownership. 

In addition, certain financial information as derived from annual and interim accounts, 

analysts’ presentations and reports, market reports and press releases have been reviewed. 

6.3.3 Bid Premia  

The Offer represents: 

 a premium of 31% to the closing price per Share on Euronext Amsterdam on the 

Reference Date
1
; 

 a premium of 38% to the average closing price per Shares on Euronext Amsterdam for the 

one (1) month period prior to and including the Reference Date; 

 a premium of 55% to the average closing price per Share on Euronext Amsterdam for the 

three (3) months period prior and including the Reference Date; 

 a premium of 42% to the average closing price per Share on Euronext Amsterdam for the 

period between the completion of the Delta Lloyd rights issue (on 11 April 2016) and the 

Reference Date; 

 a premium of 31% to the average closing price per Share (adjusted for the rights issue) on 

Euronext Amsterdam for the twelve (12) months period prior and including the Reference 

Date; and 

 
1  The closing price of the Shares on the Reference Date was EUR 4.12, as per Bloomberg. 
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 a premium of 35% to the median of selected analyst price targets for the Shares issued 

prior to the Reference Date by 19 research analysts who follow Delta Lloyd’s 

developments and regularly issue research reports (median of EUR 4.00).  

By comparison, the median premium to the unaffected share price (closing share price one day 

prior to the earlier of transaction announcement or material, public speculation of a 

transaction, if any) is 40% for public offers on 100% of the share capital of Dutch companies 

with firm values in excess of EUR 2 billion that were announced and completed in a period of 

five (5) years prior to the Reference Date. Selected transactions are: D.E Master Blenders 

1753 – J. A. Benckiser; Ziggo – Liberty Global; Nutreco – SHV; and TNT Express – FedEx. 

6.4 Rationale for the Offer  

The Offer is backed by a strong strategic rationale and long-term value creation opportunities. 

6.4.1 Key elements of strategic rationale 

The Offeror and Delta Lloyd believe that a combination of Delta Lloyd and the Dutch and 

Belgian activities of NN Group is compelling. The transaction will result in an overall 

stronger platform within the Benelux from which to provide enhanced customer propositions 

and generate shareholder return:  

 Additional scale and capabilities will result in an improved customer proposition 

within the Dutch pension market; 

 Doubling the size of the non-life insurance business will drive underwriting results 

and customer experience;  

 The integration of two leading asset management businesses creates additional scale 

and expertise; 

 Increased size and scale of the banking business, thereby improving the competitive 

offering to existing and new customers;  

 Doubling the presence in Belgium, leading to a strong life insurance market share 

with a more diversified offering through additional channels. 

The Combined Group will be better placed to capture opportunities that technological 

innovation brings and will provide increased possibilities for knowledge sharing, 

strengthening capabilities and talent development. It will bring a perspective of growth and 

lead to opportunities for employees of both companies and will facilitate continuous 

improvement in customer service and experience. 

6.4.2 Expected synergies 

The Offeror currently estimates cost synergies which will reduce the annual cost base by 

approximately EUR 150 million pre-tax, expected to be achieved by 2020. 

This is anticipated to occur in a range of areas including: 
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 Integration of operational and supporting activities in Life and Non-Life, including 

commercial migration 

 Full integration of Bank & Asset Management 

 Removal of overlap in centralised functions 

 Reduction in project spend 

The Offeror and Delta Lloyd intend to integrate and align their operations in the Netherlands 

and Belgium. Such integration will allow the Offeror to operate a single platform, marketing 

and product development in a number of segments, including Life open book, Non-life and 

Asset Management, resulting in substantial cost synergies. Further cost synergies are expected 

as a result of full integration of banking operations and conversion of asset management 

funds. In addition, while Delta Lloyd’s location in Amsterdam shall be maintained for 

insurance activities for a period of at least three years following settlement, the head offices 

shall be combined at NN Group’s head office in The Hague, further facilitating efficiency 

improvements. The Offeror also expects to be able to reduce costs associated with strategic 

projects incurred by both companies. 

The Offeror estimates that approximately half of the cost synergies will be realised in Life and 

Non-life segments, while efficiency improvements in Bank & Asset Management businesses 

will account for approximately 30% of expected cost synergies. The remainder of cost 

synergies is expected to be achieved in centralised functions and other segments. 

The expected amount of cost synergies was derived on the basis of bottom-up analysis for 

each operating segment conducted by the Offeror based on expense breakdown by type of 

expenses provided by Delta Lloyd.  

In addition to cost synergies, the Offeror expects further upside from sharing of best practices, 

introduction of proven concepts and procedures, and from cross-selling opportunities (such as 

Delta Lloyd’s health offering in partnership with CZ). 

Based on its due diligence, NN Group believes that there will be some initial capital synergies 

from the combination (stemming mainly from diversification benefits) but also expects 

meaningful negative impacts from the alignment of actuarial assumptions under NN Group 

ownership. Over time, NN Group sees potential for further capital synergies, the transition of 

Delta Lloyd’s legal entities onto the NN Group Partial Internal Model, but also the removal of 

the longevity hedge benefit currently included in Delta Lloyd’s standard formula approach. 

NN Group will provide additional information on potential cost and capital synergies in due 

course. 

The Offeror expects to incur restructuring costs in order to achieve the anticipated synergies 

resulting from combining the companies. The restructuring costs will consist of redundancy 

costs, investments and advisory costs. The synergy estimates by the Offeror as described 

above are preliminary in nature and subject to a number of open items. The synergy estimates 

are also subject to the business and financial performance of both the Offeror and Delta Lloyd 

over an extended period of time.  
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6.5 Financing of the Offer 

With reference to Article 7, paragraph 4 of the Decree, NN Group announced on 23 December 

2016 that it had sufficient funds available to complete the Offer.  

The Offer values 100% of the Shares at EUR 2.5 billion. NN Group will be able to pay the 

Offer consideration for an amount of EUR 1.4 billion with cash from its own available 

resources. In addition, NN Group has secured fully committed debt financing for the 

remainder, subject to customary conditions, with reputable global financial institutions. The 

financial leverage ratio and fixed cost coverage ratios of the Combined Group are estimated in 

a range of 30% and 9x on a pro-forma basis at 30 September 2016. 

Reference is made to Section 11 (Press releases). 

6.6 Decision-making and Recommendation by the Delta Lloyd Boards 

Since the initial expression of interest from NN Group and throughout the process, the Delta 

Lloyd Executive Board and the Delta Lloyd Supervisory Board (with and without the Delta 

Lloyd Executive Board being present) have met on a very frequent basis to discuss the 

preparations, developments and progress in relation to the Offer, as well as the considerations 

underlying key decisions in connection with the Offer. The Delta Lloyd Executive Board and 

the Delta Lloyd Supervisory Board received extensive financial and legal advice and there was 

regular contact with DNB. The Delta Lloyd Boards gave careful consideration to all aspects – 

including strategic, financial, current trading, operational and social points of view – and 

consequences of the Offer. 

The members of the Delta Lloyd Boards considered whether any of them has a conflict of 

interest and they have established that such was not the case. 

In order to cater for a proper decision-making process, the Delta Lloyd Boards discussed and 

decided on an effective, legitimate allocation of responsibilities in line with Delta Lloyd’s 

defence manual. The Delta Lloyd Boards appointed a transaction committee, to make 

recommendations to each of the Delta Lloyd Boards in relation to Delta Lloyd’s strategic 

alternatives, NN Group’s proposal and potential alternative transactions. The decision to enter 

into the Merger Protocol was made by the Delta Lloyd Executive Board after the prior 

approval of the Delta Lloyd Supervisory Board and after ample deliberation by the Delta 

Lloyd Boards including consultation with its key advisors. 

Each of the Delta Lloyd Boards has received extensive financial and legal advice. In addition, 

(i) Goldman Sachs delivered a fairness opinion to the Delta Lloyd Boards dated 23 December 

2016 that - as of such date and based upon and subject to the factors and assumptions set forth 

in the fairness opinion - the EUR 5.40 (five euro and forty euro cent) per Share in cash to be 

paid pursuant to the Offer or the Exchange Ratio of NN Group Shares (both as defined in 

Section 6.11.5(c) (Description of the Legal Merger)) to be issued in connection with the Legal 

Merger, as applicable, to the Shareholders, collectively, was fair from a financial point of view 

to such Shareholders and (ii) Bank of America Merrill Lynch delivered a fairness opinion to 

the Delta Lloyd Supervisory Board dated 22 December 2016 that - as of such date and based 

upon and subject to the factors and assumptions set forth in the fairness opinion - the EUR 

5.40 (five euro and forty euro cent) per Share in cash to be paid pursuant to the Offer or the 
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Exchange Ratio of NN Group Shares to be issued in connection with the Legal Merger, as 

applicable, to the Shareholders, collectively, was fair from a financial point of view to such 

Shareholders (together the Fairness Opinions). 

With reference to the above, and subject to the terms and conditions of this Offer 

Memorandum, the Delta Lloyd Boards (i) support the Offer and the Legal Merger, (ii) 

recommend to the Shareholders to accept the Offer and to tender their Shares pursuant to the 

Offer and (iii) recommend voting in favour of all Offer EGM Resolutions and the Legal 

Merger Resolution (the Recommendation). 

Delta Lloyd has prepared a Position Statement pursuant to article 18 of the Decree, which sets 

forth the Recommendation. The full text of each Fairness Opinion, which sets forth the 

assumptions made, procedures followed, matters considered and limitations on the review 

undertaken in connection with each Fairness Opinion, is set forth in the Position Statement. 

The Delta Lloyd Boards may not withdraw, modify, amend or qualify the Recommendation, 

save for a withdrawal in accordance with Section 6.21.3(d) (Commitment of Delta Lloyd 

regarding Competing Offers). 

6.7 Offer Conditions, waiver and satisfaction 

6.7.1 Offer Conditions 

Notwithstanding any other provisions of the Offer, the obligation of the Offeror to declare the 

Offer unconditional (gestanddoening) will be subject to the following conditions precedent 

being satisfied on or before the Closing Date, or waived as set out in this Section 6.7 (Offer 

Conditions, waiver and satisfaction): 

(a) the number of Shares having been tendered for acceptance on the Closing Date, 

whether or not extended, together with (i) any Shares directly or indirectly held by the 

Offeror or any of its Affiliates at the Closing Date (but excluding, for the avoidance 

of doubt, any Shares held by NN Investment Partners), (ii) any Shares committed to 

the Offeror or any of its Affiliates in writing, and (iii) any Shares to which the Offeror 

or any of its Affiliates is entitled (gekocht maar nog niet geleverd) (the Committed 

Shares), representing at least the Acceptance Threshold, 

whereby the Acceptance Threshold means either (i) 95% of Delta Lloyd’s issued and 

outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) on a fully 

diluted basis as at the Closing Date or (ii) 67% of Delta Lloyd’s issued and 

outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) on a fully 

diluted basis as at the Closing Date if the general meeting of shareholders of Delta 

Lloyd has adopted the Legal Merger Resolution and the Legal Merger Resolution is 

in full force and effect as at the Closing Date; 

(b) Competition Clearance having been obtained; 

(c) the declaration of no objection from DNB, the National Bank of Belgium and the 

European Central Bank required in connection with the Offer and the intended change 

of control having been obtained; 
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(d) Delta Lloyd not having breached the terms of the Merger Protocol to the extent that 

any such breach (i) has or could reasonably be expected to have material adverse 

consequences on Delta Lloyd, NN Group or the Transaction and (ii) is incapable of 

being remedied within ten (10) Business Days after receipt by Delta Lloyd of a 

written notice from the Offeror, or has not been remedied by Delta Lloyd within ten 

(10) Business Days after receipt by Delta Lloyd of a written notice from the Offeror; 

(e) the Offeror not having breached the terms of the Merger Protocol to the extent that 

any such breach (i) has or could reasonably be expected to have material adverse 

consequences for Delta Lloyd, NN Group or the Transaction and (ii) is incapable of 

being remedied within ten (10) Business Days after receipt by the Offeror of a written 

notice from Delta Lloyd or has not been remedied by the Offeror within ten (10) 

Business Days after receipt by the Offeror of a written notice from Delta Lloyd; 

(f) neither of the Delta Lloyd Boards having revoked or materially modified, amended or 

qualified the Recommendation, other than is permitted pursuant to Section 6.21.3(d) 

(Commitment of Delta Lloyd regarding Competing Offers); 

(g) no Material Adverse Effect having occurred which is expected to continue on the 

Closing Date; 

(h) no Competing Offer having been announced or made which is recommended by the 

Delta Lloyd Boards; 

(i) the Foundation (i) not having exercised, either in whole or in part, its Call Option to 

have Protective Preference Shares issued to it or having exercised, either in whole or 

in part, its Call Option to have Protective Preference Shares issued to it but such 

exercise is in connection with an Alternative Proposal, Potential Competing Offer, 

Competing Offer or mandatory offer pursuant to article 5:70 of the Wft for all Shares 

by a third party unrelated to the Offeror and not detrimental to the Offeror and (ii) 

having agreed to request Delta Lloyd to redeem or cancel any outstanding Protective 

Preference Share, if applicable, and terminate the Foundation Option Agreement upon 

the Offer being declared unconditional (gestanddoening); 

(j) no notification having been received from the AFM stating that pursuant to article 

5:80 paragraph 2 of the Wft investment firms will not be allowed to cooperate with 

the Offer; and 

(k) no order, stay, judgment or decree having been issued by any court, arbitral tribunal, 

government, governmental authority or other regulatory or administrative authority 

that remains in force and effect, and no statute, rule, regulation, governmental order 

or injunction having been enacted, which in any such case prohibits the making 

and/or consummation of the Offer and/or the Transaction in any material respect. 

6.7.2 Waiver 

(a) The Offer Conditions set out in Sections 6.7.1(a), 6.7.1(b), 6.7.1(c), 6.7.1(d), 6.7.1(f), 

6.7.1(g), 6.7.1(h) and 6.7.1(i) are for the sole benefit of the Offeror and may, to the 
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extent permitted by law, be waived by the Offeror (either in whole or in part) at any 

time by written notice to Delta Lloyd. 

(b) However, the Offer Condition set out in Section 6.7.1(a) may only be waived by the 

Offeror with the consent of Delta Lloyd if, at the Closing Date, the Committed Shares 

represent less than 67% of Delta Lloyd's issued and outstanding ordinary share capital 

(geplaatst en uitstaand gewoon kapitaal) on a fully diluted basis. 

(c) The Offer Condition set out in Section 6.7.1(e) is for the sole benefit of Delta Lloyd 

and may, to the extent permitted by law, be waived by Delta Lloyd (either in whole or 

in part) at any time by written notice to the Offeror. 

(d) The Offer Conditions set forth in Sections 6.7.1(j) and 6.7.1(k) cannot be waived. 

6.7.3 No subjective conditions 

The satisfaction of each of the Offer Conditions does not solely depend on the will of the 

Offeror as prohibited by Article 12, paragraph 2 of the Decree. 

6.7.4 Satisfaction 

(a) General 

Each of the Offeror and Delta Lloyd shall use its reasonable best efforts to procure 

satisfaction of the Offer Conditions as soon as reasonably practicable. If at any time 

the Offeror or Delta Lloyd becomes aware of a fact or circumstance that might 

prevent an Offer Condition from being satisfied, it shall immediately inform the other 

in writing. 

(b) Competition Clearance Condition 

The Offeror expects to submit a final merger notification with the European 

Commission on 10 February 2017. With respect to Offer Condition 6.7.1(b) 

(Competition Clearance), the Offeror shall use its reasonable best efforts to have this 

Offer Condition satisfied as soon as reasonably practicable. If an Antitrust Authority 

is not willing to grant unconditional clearance or an unconditional statement of no 

objection in respect of the Offer, then the Offeror will offer the commitments required 

to obtain such Competition Clearance, provided such commitments are reasonably 

satisfactory to the Offeror.  

(c) Regulatory Approval Condition 

On 20 January 2017 and on 27 January 2017, the Offeror submitted a request for a 

declaration of no-objection with DNB and the National Bank of Belgium, 

respectively. With respect to Offer Condition 6.7.1(c) (Regulatory Approvals), the 

Offeror shall use its reasonable best efforts to have this Offer Condition satisfied as 

soon as reasonably practicable. An approval shall be deemed to have been received in 

case the relevant Regulatory Authorities issues an approval with conditions, 

reasonably acceptable to the Offeror, acting reasonable. 
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(d) Material Adverse Effect Condition 

With respect to Offer Condition 6.7.1(g) (No Material Adverse Effect), the Offeror 

and Delta Lloyd have agreed on a binding advice procedure in the event the Offeror 

considers this Offer Condition not satisfied and Delta Lloyd disagrees. In such event, 

a binding advisor shall decide on the matter within ten (10) Business Days after the 

dispute having been referred to the binding advisor or such shorter period as the 

Offeror and Delta Lloyd may agree, it being understood that a decision shall be 

rendered no later than noon CET on the Business Day before the Unconditional Date. 

The binding advisor shall be the President of the Enterprise Chamber 

(Ondernemingskamer) of the Court of Appeals of Amsterdam or, if this person is not 

able (for whatever reason) to provide the binding advice on time, another independent 

lawyer appointed by the President of the District Court of Amsterdam upon request of 

either the Offeror or Delta Lloyd. The binding advice shall be final and binding upon 

the Offeror and Delta Lloyd and each of the Offeror and Delta Lloyd shall fully 

comply with the binding advice and the content thereof. 

6.8 Shareholdings of the members of the Delta Lloyd Boards  

6.8.1 Information on Shares 

As at the date of this Offer Memorandum, no Shares are held by members of the Delta Lloyd 

Supervisory Board. 

As at the date of this Offer Memorandum, Shares are held by the members of the Delta Lloyd 

Executive Board as shown in the following table. 

Delta Lloyd Executive Board Number of Shares Total value in EUR 

Hans van der Noordaa 60,429 326,316 

Clifford Abrahams 53,178 287,161 

Annemarie Mijer 36,241 177,826 

Leon van Riet 50,436  260,732 

The statutory claw-back regulations (de afroomregeling) will be applied to the Shares granted 

to a member of the Delta Lloyd Executive Board as remuneration. Whether or not these 

Shares are vested or in lock up  does not make a difference in this respect. 

For the year 2017 Ms Mijer and Mr Van Riet will each be entitled to receive 13,824 

unconditional Shares. The transfer of these Shares is expected to take place in April 2017. 

6.8.2 Information on options for Shares 

None of the members of the Delta Lloyd Supervisory Board own any Conditional 

Performance Shares (as defined in Section 7.13 (Incentive Plans) or (other) options for Shares. 

As at the date of this Offer Memorandum, Conditional Performance Shares are held by 

members of the Delta Lloyd Executive Board, as shown in the following table: 
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Delta Lloyd Executive Board Number of Conditional Performance Shares 

 2013 2014 2015 2016 2017 

Hans van der Noordaa - - - 54,728 39,916 

Clifford Abrahams - - - 108,987 95,627* 

Annemarie Mijer - - - 37,924 27,660 

Leon van Riet 2,377 2,097 - 34,732 27,660 

* At the start of employment Mr Abrahams has been granted a sign-on bonus of up to EUR 828,000, of which 50% 

will be paid in cash and 50% in Shares. Half of both the equity and cash part vests directly upon completion of the 

performance period (year 2016) and upon meeting the applicable performance criteria. The remaining part (both cash 

and equity) will vest in accordance with the group variable remuneration scheme. The equity part of this bonus (EUR 

414,000) represents a total of 119,249 Shares, of which 59,625 Shares (50%) will be paid in February 2017. Half of 

the cash part (EUR 208,000) will also be paid in February 2017. 

The Conditional Performance Shares granted to Mr Van Riet for the financial year 2013 and 

2014 will be cash settled on the Settlement Date subject to the Offer being declared 

unconditional (see Section 7.13 (Incentive Plans)). Mr Van Riet will receive an amount of 

EUR 17,091 for their respective 2013 and 2014 Conditional Performance Shares. For the 

financial year 2015 no Conditional Performance Shares were awarded to the current members 

of the Delta Lloyd Executive Board. The performance realization for the financial year 2016 is 

expected to take place in the course of February 2017. The achievement of the set 

performance targets will then be determined and the 2016 Conditional Performance Shares 

will then be finally awarded. The 2016 and 2017 Conditional Performance Shares will also be 

cash settled at the Settlement Date, subject to the Offer being declared unconditional. To the 

Conditional Performance Shares awarded on 1 January 2017 a proration will be applied equal 

to the month of the year in which Settlement takes place divided by twelve. 

The above described cash settlement of variable remuneration is subject to the competent 

Dutch supervisory authority approving such method of settlement. If such approval is not 

received, an alternative settlement method will be applied mirroring as much as possible the 

above described method of settlement.  

For a description of the share and option plans in place reference is made to Section 7.13 

(Incentive Plans). 

6.9 Respective cross-shareholdings Offeror - Delta Lloyd 

As at the date of this Offer Memorandum, the Offeror holds, directly or indirectly, 11,655,101 

Shares representing approximately 2.6% of the aggregate number of issued shares in Delta 

Lloyd (excluding, for the avoidance of doubt, any Shares held by NN Investment Partners, 

from time to time). 

NN Investment Partners holds 700,000 Shares representing 0.149% of the aggregate number 

of issued shares in Delta Lloyd. These Shares are excluded from the number of Shares held by 

the Offeror, as they cannot be ascribed to the Offeror or its Affiliates. NN Investment Partners 

is an asset manager that holds Shares on behalf of and for the account of non-affiliated third-

party beneficiaries, i.e. not on its own behalf and/or for its own account (or on behalf of and/or 

for the account of the Offeror or Affiliates of the Offeror). 
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Delta Lloyd does not hold any shares in NN Group. Delta Lloyd managed investment funds 

hold 23,891 ordinary shares in NN Group, representing approximately 0.005% of the 

aggregate number of issued and outstanding shares in the capital of NN Group. These shares 

cannot be ascribed to Delta Lloyd or its Affiliates. The investment funds hold the shares in 

NN Group on behalf of and for the account of non-affiliated third party beneficiaries, i.e. not 

on its own behalf and/or for its own account (nor on behalf of and/or for the account of Delta 

Lloyd or its Affiliates). 

6.10 Irrevocable Undertakings 

6.10.1 Irrevocables members of Delta Lloyd Executive Boards 

With reference to Section 6.8.1 (Information on Shares), each member of the Delta Lloyd 

Executive Board holding Shares has irrevocably undertaken to tender all his or her Shares 

under the Offer, under the same terms and conditions as the other Shareholders, subject to (i) 

the Offer being declared unconditional, (ii) the Offer being made against at least the Offer 

Price and (iii) the Merger Protocol not having been terminated in accordance with its terms. 

Each member of the Delta Lloyd Executive Board will vote in favour of the Offer EGM 

Resolutions and the Legal Merger Resolution, subject to the same conditions. The irrevocable 

undertaking can only be withdrawn in the event that the Delta Lloyd Executive Board and the 

Delta Lloyd Supervisory Board revoke or amend their recommendation pursuant to Section 

6.21.3(d) (Commitment of Delta Lloyd regarding Competing Offers) or if the Merger Protocol 

is terminated in accordance with its terms (see Section 6.21.5 (Termination events). 

The members of the Delta Lloyd Executive Board did not receive any information relevant for 

a shareholder in connection with the Offer that is not included in this Offer Memorandum and 

will tender their Shares under the Offer under the same terms and conditions as the other 

Shareholders. 

6.11 Consequences of the Offer 

Shareholders who do not tender their Shares under the Offer should carefully review this 

Section 6.11 (Consequences of the Offer), which describes certain risks they will be subject to 

if they elect not to accept the Offer. These risks are in addition to the risks associated with 

holding securities issued by Delta Lloyd generally, such as the exposure to risks related to the 

business of Delta Lloyd and its subsidiaries, the markets in which the Delta Lloyd Group 

operates, as well as economic trends affecting such markets generally as such business, 

markets or trends may change from time to time. This Section 6.11 (Consequences of the 

Offer) provides a summary of the key additional risks. 

It is the intention of the Offeror to ultimately acquire 100% of the Shares and/or full 

ownership of Delta Lloyd and the Offeror’s willingness to pay the Offer Price is predicated on 

the acquisition of 100% of the Shares. NN Group and Delta Lloyd anticipate that full 

integration of NN Group and Delta Lloyd will deliver substantial operational, commercial, 

organizational, financial and tax benefits which could not, or only partially, be achieved if 

Delta Lloyd were to continue as a standalone entity with a minority shareholder base. To 

achieve such benefits, following Settlement, the Offeror may propose (where applicable) and 

implement (or cause to be implemented) certain restructuring measures as set out in more 

detail in this Section 6.11 (Consequences of the Offer). 
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Furthermore, the Offeror reserves the right to use any legally permitted method to acquire all 

of the Shares (or full ownership of the Delta Lloyd business) and/or to optimize the corporate, 

financing and tax structure of Delta Lloyd once it is part of the Combined Group. 

6.11.1 Intentions following the Offer being declared unconditional 

If the Offer is declared unconditional, the Offeror and Delta Lloyd intend to as soon as 

possible:  

(a) procure that Delta Lloyd’s listing on Euronext Amsterdam and Euronext Brussels and 

the listing agreements between Delta Lloyd and Euronext Amsterdam and Euronext 

Brussels in relation to the listings of the Shares will be terminated; 

(b) convert Delta Lloyd into a private limited liability company (besloten vennootschap 

met beperkte aansprakelijkheid) if deemed desirable by NN Group, which will, inter 

alia, cause all Shares to become subject to transfer restrictions, all in accordance with 

the laws of The Netherlands and the Delta Lloyd Articles of Association; 

(c) abolish the large company regime (volledig structuurregime) applicable to Delta 

Lloyd; and 

(d) have the Offeror, or any of its Affiliates, acquire all Shares not yet owned by it, 

whether pursuant to a squeeze-out procedure as set out in Section 6.11.4 (Squeeze-

Out), implement the Legal Merger or any other Post Closing Measure resulting in 

Delta Lloyd becoming a wholly-owned direct subsidiary of NN Group or NN Group 

otherwise becoming 100% owner of the Delta Lloyd business, and cause Delta Lloyd 

to operate as a wholly-owned direct subsidiary within the Combined Group. See 

Section 6.11.5 (Pre-wired post-closing restructuring) and Section 6.11.6 (Other Post 

Closing Measures). 

6.11.2 Liquidity 

The purchase of Shares by the Offeror pursuant to the Offer, among other things, will reduce 

the number of Shareholders and the number of Shares that might otherwise trade publicly. 

Furthermore and subject to the terms and conditions of the Offer Memorandum, the Offeror 

may initiate any of the procedures set out in this Section 6.11 (Consequences of the Offer) 

following completion of the Offer, which will further adversely affect the liquidity and market 

value of the Shares. 

As a result, the size of the free float in Shares will be substantially reduced following 

completion of the Offer and trading volumes and liquidity of Shares will be adversely 

affected. The Offeror does not intend to set up a liquidity mechanism for the Shares that are 

not tendered following the Settlement Date. 

6.11.3 Delisting 
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Delisting of the Shares from Euronext Amsterdam and Euronext Brussels may be achieved on 

the basis of 95% or more of Shares having been acquired by the Offeror or on the basis of a 

statutory merger. 

As set out in Section 6.16.2 (Composition of the Delta Lloyd Supervisory Board), the Delta 

Lloyd Supervisory Board shall be abolished as soon as possible following the termination of 

the listings of Delta Lloyd from Euronext Amsterdam and Euronext Brussels and the 

appointment of the Continuing Members to the NN Group Supervisory Board. 

As long as the Shares remain listed on Euronext Amsterdam, the Offeror shall procure that 

Delta Lloyd shall continue to comply with the Dutch Corporate Governance Code to the 

extent that Delta Lloyd currently complies with the Dutch Corporate Governance Code, unless 

(i) agreed otherwise in the Merger Protocol or (ii) agreed otherwise in writing between Delta 

Lloyd and the Offeror. 

6.11.4 Squeeze-Out 

In the event that the Offeror has acquired (i) 95% or more of Delta Lloyd’s issued and 

outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) and at least 95% 

of the voting rights in respect of Delta Lloyd’s issued and outstanding ordinary share capital 

or (ii) at least 95% of Delta Lloyd’s aggregate issued and outstanding share capital (geplaatst 

en uitstaand kapitaal), the Offeror, as soon as possible, will initiate a squeeze-out procedure 

(uitkoopprocedure) in accordance with Article 2:92a or 2:201a of the Dutch Civil Code 

(Statutory Squeeze-Out) or a takeover buy-out procedure in accordance with Article 2:359c of 

the Dutch Civil Code (Takeover Squeeze-Out and together with the Statutory Squeeze-Out, 

Squeeze Out) in order to acquire the remaining Shares not tendered and not held by the 

Offeror or Delta Lloyd. Delta Lloyd shall provide the Offeror with any assistance as may be 

required, including, if needed, joining such proceedings as co-claimant. 

In such procedure, any remaining minority shareholders of Delta Lloyd will be offered the 

Offer Price for their Shares unless there would be financial, business or other developments or 

circumstances that would justify a different price (including a reduction resulting from the 

payment of dividends) in accordance with, respectively, Article 2:92a, paragraph 5 or 2:201a, 

paragraph 5 or Article 2:359c, paragraph 6 of the Dutch Civil Code. 

No Dutch dividend withholding tax (dividendbelasting) is due upon a disposal of the Shares 

under the Squeeze-Out. The Dutch income tax and U.S. federal income tax consequences of 

the Squeeze-Out are the same as the Dutch income tax and U.S. federal income tax 

consequences, respectively, of the Offer. For more information reference is made to Section 

10 (Tax aspects of the Offer). 

6.11.5 Pre-wired post-closing restructuring 

(a) Introduction 

If the Offeror has declared the Offer unconditional (gestand gedaan) and (i) the number of 

Shares having been tendered for acceptance during the Offer Period and the Post Closing 

Acceptance Period together with (x) any Shares directly or indirectly held by the Offeror or 

any of its Affiliates (but excluding, for the avoidance of doubt, any Shares held by NN 
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Investment Partners), (y) any Shares committed to the Offeror or any of its Affiliates, in 

writing, and (z) any Shares to which the Offeror or any of its Affiliates is entitled (gekocht 

maar nog niet geleverd), represent less than 95% but at least 67% of Delta Lloyd’s issued and 

outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) and (ii) the Legal 

Merger Resolution has been adopted, the Offeror may choose to implement the Legal Merger, 

as defined below, in order to ensure full integration of the businesses of Delta Lloyd and NN 

Group. 

If the Offeror has declared the Offer unconditional (gestand gedaan) and (i) the number of 

Shares having been tendered for acceptance during the Offer Period and the Post Closing 

Acceptance Period together with (x) any Shares directly or indirectly held by the Offeror or 

any of its Affiliates (but excluding, for the avoidance of doubt, any Shares held by NN 

Investment Partners), (y) any Shares committed to the Offeror or any of its Affiliates, in 

writing, and (z) any Shares to which the Offeror or any of its Affiliates is entitled (gekocht 

maar nog niet geleverd), represent less than 67% of Delta Lloyd’s issued and outstanding 

ordinary share capital (geplaatst en uitstaand gewoon kapitaal) and (ii) the Legal Merger 

Resolution has been adopted, then the Delta Lloyd Boards shall have the right to re-evaluate 

the Legal Merger in light of the then prevailing circumstances and the Delta Lloyd Boards and 

the individual members of the Delta Lloyd Boards shall no longer be under the obligation to 

cooperate with the Legal Merger. 

(b) Rationale of Legal Merger 

The reason for conditioning the Offeror’s option to implement Legal Merger on 67% 

of Delta Lloyd’s issued and outstanding ordinary share capital (geplaatst en uitstaand 

kapitaal) having been acquired by the Offeror and its Affiliates and not 95% or any 

other higher percentage is to limit the risk that the Offer is not consummated (to the 

detriment of Delta Lloyd, the vast majority of the Shareholders, and the other 

stakeholders of Delta Lloyd, as none of the benefits of the Offer would arise, and to 

the detriment of NN Group for the same reasons and because it would have incurred 

significant transaction costs), weighed against the interests of a relatively small 

minority.  

The Offeror believes that there are financial and structuring efficiencies that will not 

be available as long as there are minority shareholders. For example, NN Group 

would not have the ability to optimise the financing structure of Delta Lloyd in line 

with NN Group’s policies.  

The continued presence of a minority shareholder base could mean that Delta Lloyd 

cannot delist from Euronext Amsterdam and Euronext Brussels. This means incurring 

costs that Delta Lloyd otherwise would not have to make, such as preparation of 

standalone annual accounts under IFRS and semi-annual financial statements and a 

corporate governance framework compliant with the Dutch Corporate Governance 

Code. 

The business rationale for the Legal Merger lies largely with the considerable synergy 

potential of the Combined Group. Reference is made to Section 6.4 (Rationale for the 

Offer). Realising the synergies is highly dependent on a clear strategy going forward 
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with a swift execution. The existence of a minority shareholder base would require 

incremental interactions with such shareholders necessary for properly considering 

their interests, which will likely affect both the clarity of, and ability to, execute such 

synergies. The Offeror is therefore not convinced that it will achieve the 

contemplated synergies under such circumstances, at least not to the same extent and 

within the contemplated timeframe. 

If the vast majority of Shareholders wishes to benefit from the exit opportunity, the 

Delta Lloyd Boards consider it their fiduciary duty, taking into account the interests 

of Delta Lloyd and all of its stakeholders, to investigate and propose to the 

Shareholders a transaction structure on the basis of which such exit opportunity 

would indeed be available while at the same time reducing, to the extent possible, the 

adverse consequences of such alternative structure (if any). As a pre-wired agreed 

minority exit transaction structure was a fundamental requirement of NN Group in 

order to obtain certainty of acquiring the full ownership of Delta Lloyd and thus be in 

a position to pay the Offer Price, the Delta Lloyd Boards believe that agreeing to such 

transaction structure, subject to the agreed conditions (including shareholder 

approval), takes best into account the interests of (the business of) Delta Lloyd and all 

of its stakeholders. 

(c) Description of the Legal Merger 

The legal merger of the Offeror and Delta Lloyd comprises of a triangular legal 

merger (juridische driehoeksfusie) in accordance with article 2:309 et seq of the 

Dutch Civil Code between Delta Lloyd as the disappearing entity and the Offeror as 

the surviving entity pursuant to which the holders of Shares will receive listed 

ordinary shares in NN Group (the NN Group Shares) and the holders of Preference 

Shares A, only in case those shares are still held by Fonds NutsOhra immediately 

prior to the merger becoming effective (see paragraph 6.20 below) will receive 

registered, non-listed, preference shares A in NN Group, this triangular merger being 

the Legal Merger). In exchange for each Delta Lloyd ordinary share, the owner of 

such share will receive a fraction of one listed ordinary share of NN Group equal to 

the Offer Price per Share divided by the NN Group stock price on the last day prior to 

the date on which the notarial deed to establish the Legal Merger is executed (the 

Exchange Ratio). If applicable, in exchange for each Delta Lloyd preference share A, 

the owner of such share will receive a fraction of one preference share A of NN 

Group equal to the outcome of the calculation of dividing the Offer Price per Share 

by the NN Group stock price on the last day prior to the date on which the notarial 

deed to establish the Legal Merger is executed. The preference shares A in NN Group 

will have rights consistent with the rights of the currently existing Preference Shares 

A. If on occasion of the Legal Merger, NN Group will have to allot preference shares 

A, the articles of association of NN Group will, subject to approval of the general 

meeting of NN Group, be partially amended on occasion of the Legal Merger to 

facilitate the introduction of a separate class of preference shares A with rights 

consistent to the rights of the currently issued Preference Shares A. 

U.S. federal securities laws restrict the distribution of securities, including the NN 

Group Shares, to persons located in the United States in the absence of registration or 
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an exemption from the registration requirements of the U.S. Securities Act of 1933, as 

amended (the U.S. Securities Act). Accordingly, owners of Shares who are located in 

the United States will be required to make certain representations, warranties and 

undertakings in respect of their status as “qualified institutional buyers” within the 

meaning of Rule 144A under the U.S. Securities Act (the QIB Confirmations, as set 

forth in Section 6.11.5(d) (QIB Confirmations) below), in order to receive the NN 

Group Shares on completion of the Legal Merger. 

Given the disproportionate time and expense which would be incurred by Delta Lloyd 

and NN Group in registering the NN group Shares pursuant to the Legal Merger, the 

parties have agreed to conduct the Legal Merger (to the extent necessary) in 

accordance with an exemption from, or in a transaction not subject to, the registration 

requirements of the US Securities Act. Therefore, if an owner of Shares located in the 

United States (or a nominee, broker or other intermediary holding such Shares 

beneficially for the account of a person located in the United States) is unable to 

make the QIB Confirmations on behalf of itself or the person on whose behalf such 

Shares are held, any NN Group Shares allotted to such person will instead be 

transferred to a nominee, and such NN Group Shares will be sold on his, her or its 

behalf with the proceeds being remitted to such person within 5 days of the 

completion of the Legal Merger. 

With respect to the Legal Merger, NN Group shall, with the reasonable assistance of 

Delta Lloyd, prepare a prospectus (or equivalent document) in accordance with the 

Applicable Rules, to be approved prior to the implementation of the Legal Merger. 

With respect to the Legal Merger, the Offeror, NN Group and Delta Lloyd have 

jointly prepared a merger proposal (voorstel tot fusie) in accordance with the 

provisions of Sections 2:312 and 2:326 of the Dutch Civil Code (the Merger 

Proposal). An extra-ordinary general meeting of shareholders of Delta Lloyd shall be 

held for the Shareholder to resolve upon the Merger Proposal. Such additional 

meeting will be held immediately following completion of the Offer EGM on 29 

March 2017 (the Legal Merger EGM). 

(d) QIB Confirmations 

If a Shareholder (or any person on whose behalf such Shares are held) is located 

inside the United States (each a U.S. Holder), in order to establish such person’s 

eligibility for NN Group Shares on completion of the Legal Merger, such Shareholder 

must represent, warrant and confirm to and for the benefit of the Offeror that: 

(i) the U.S. Holder understands and acknowledges that the NN Group Shares 

are being alloted in a transaction not involving any public offering in the 

United States within the meaning of the U.S. Securities Act, and that the 

NN Group Shares have not been and will not be registered under the U.S. 

Securities Act or any state securities laws; 

(ii) the U.S. Holder is (a) a ‘‘qualified institutional buyer’’ (or ‘‘QIB’’) as 

defined in Rule 144A under the U.S. Securities Act and a person who may 

be lawfully offered and sold the NN Group Shares; and (b) aware that any 

offer or sale of the NN Group Shares to it pursuant to the Legal Merger will 
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be made in a transaction exempt from, or otherwise not subject to, the 

registration requirements of the U.S. Securities Act; 

(iii) the U.S. Holder acknowledges and agrees that the NN Group Shares may 

not be reoffered, sold, pledged or otherwise transferred, and that they will 

not directly or indirectly reoffer, sell, pledge or otherwise transfer the NN 

Group Shares, except (a) in an ‘‘offshore transaction’’ in accordance with 

Rule 903 or Rule 904 of Regulation S under the U.S. Securities Act; (b) to a 

‘‘qualified institutional buyer’’ (or ‘‘QIB’’) pursuant to Rule 144A under 

the U.S. Securities Act; or (c) pursuant to an exemption from the 

registration requirements of the U.S. Securities Act pursuant to Rule 144 

thereunder (if available) and that in each case such offer, sale, pledge or 

transfer must and will be made in accordance with any applicable securities 

laws of any state or other jurisdiction of the United States; 

(iv) the U.S. Holder understands that the NN Group Shares are ‘‘restricted 

securities’’ within the meaning of Rule 144(a)(3) under the U.S. Securities 

Act; 

(v) the U.S. Holder understands and acknowledges that upon the initial issuance 

thereof, and until such time as the same is no longer required under the U.S. 

Securities Act or applicable state securities laws, the certificates 

representing the NN Group Shares (to the extent such securities are in 

certificated form), and all certificates issued in exchange therefor or in 

substitution thereof, shall bear a legend substantially in the form below: 

‘‘THESE SECURITIES HAVE NOT BEEN REGISTERED 

UNDER THE UNITED STATES SECURITIES ACT OF 1933, 

AS AMENDED (THE ‘‘SECURITIES ACT’’), OR ANY OTHER 

APPLICABLE STATE SECURITIES LAW. BY ITS 

ACCEPTANCE OF THESE SECURITIES THE PURCHASER 

REPRESENTS THAT IT IS A QUALIFIED INSTITUTIONAL 

BUYER (‘‘QIB’’) AS DEFINED IN RULE 144A UNDER THE 

SECURITIES ACT AND THAT IT IS EITHER PURCHASING 

FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF 

OTHER PURCHASERS WHO ARE QIBs AND AGREES THAT 

THE SECURITIES ARE NOT BEING ACQUIRED WITH A 

VIEW TO DISTRIBUTION AND ANY RESALE OF SUCH 

SECURITIES WILL BE MADE ONLY (1) IN ACCORDANCE 

WITH RULE 144A UNDER THE SECURITIES ACT TO A 

PERSON THAT THE HOLDER AND ANY PERSON ACTING 

ON ITS BEHALF REASONABLY BELIEVE IS A QIB 

PURCHASING FOR ITS OWN ACCOUNT OR FOR THE 

ACCOUNT OF ANOTHER QIB, (2) IN AN OFFSHORE 

TRANSACTION IN ACCORDANCE WITH RULE 903 OR 

RULE 904 OF REGULATION S UNDER THE SECURITIES 

ACT, OR (3) PURSUANT TO AN EXEMPTION FROM 

REGISTRATION UNDER THE SECURITIES ACT PROVIDED 

BY RULE 144 (IF AVAILABLE)’’; 

(vi) the U.S. Holder understands and acknowledges that no representation has 

been, or will be, made by the Offeror as to the availability of Rule 144 

under the U.S. Securities Act or any state securities laws for the reoffer, 

pledge or transfer of the NN Group Shares; 
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(vii) the U.S. Holder understands and acknowledges that the Offeror may request 

the making of notations on NN Group’s records of the NN Group Shares or 

give instructions to NN Group’s registrar and any transfer agent in order to 

implement the restrictions on transfer set forth and described herein; and 

(viii) if it is acquiring the NN Group Shares as a fiduciary or agent for one or 

more accounts, the Shareholder represents that it has sole investment 

discretion with respect to each such account and that it has full power and 

authority to make the foregoing acknowledgments, representations and 

agreements on behalf of such account. 

6.11.6 Other Post Closing Measures 

(a) Without prejudice to Sections 6.11.4 (Squeeze-Out) and 6.11.5 (Pre-wired post-

closing restructuring), after Settlement the Offeror shall be entitled to effect or cause 

to effect any other restructuring of the Delta Lloyd Group for the purpose of 

achieving an optimal operational, legal, financial and/or fiscal structure in accordance 

with the Applicable Rules and Dutch law in general, some of which may have the 

side effect of diluting the interest of any remaining minority shareholders of Delta 

Lloyd (the Post Closing Measures), including: 

(i) a sale of all, or substantially all, of the assets and liabilities of Delta Lloyd 

to the Offeror or an Affiliate of the Offeror, which may or may not be 

followed by a distribution of proceeds to the Delta Lloyd shareholders; 

(ii) a subsequent public offer for any Shares held by minority shareholders; 

(iii) a statutory (bilateral or triangular) legal merger (juridische (driehoeks-) 

fusie) in accordance with Article 2:309 et seq of the Dutch Civil Code 

between Delta Lloyd, as the disappearing entity and the Offeror and/or an 

Affiliate of the Offeror, as the surviving entity; 

(iv) a statutory legal demerger (juridische splitsing) of Delta Lloyd in 

accordance with Article 2:334a et seq of the Dutch Civil Code;  

(v) a contribution of cash and/or assets by NN Group or by any Affiliate of NN 

Group in exchange for shares or preference shares in Delta Lloyd’s share 

capital, in which circumstances the pre-emptive rights (voorkeursrechten), 

if any, of minority shareholders of Delta Lloyd may be excluded; 

(vi) a distribution of proceeds, cash and/or assets to the shareholders of Delta 

Lloyd or share buybacks; 

(vii) a sale and transfer of assets and liabilities by the Offeror or any member of 

the Offeror Group to any member of the Delta Lloyd Group, or a sale and 

transfer of assets and liabilities by any member of the Delta Lloyd Group to 

the Offeror or any member of the Offeror Group; 

(viii) any transaction between Delta Lloyd and NN Group at terms that are not at 

arm’s length;  
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(ix) any transaction, including a sale and/or transfer of any material asset, 

between Delta Lloyd and its Affiliates or between Delta Lloyd and the 

Offeror or their respective Affiliates with the objective of utilising any tax 

losses carried forward available to Delta Lloyd, the Offeror or any of their 

respective Affiliates; 

(x) any combination of the foregoing; or  

(xi) any transactions, restructurings, share issues, procedures and/or proceedings 

in relation to Delta Lloyd and/or one or more of its Affiliates required to 

effect the aforementioned objectives. 

(b) In the implementation of any Post Closing Measure, due consideration will be given 

to the requirements of Dutch law and Applicable Rules, including the requirement to 

consider the interests of all stakeholders including any minority shareholders of Delta 

Lloyd (if any). The members of the Delta Lloyd Supervisory Board or, following the 

abolishment of the Delta Lloyd Supervisory Board, the NN Group Supervisory 

Board, shall be requested to form their independent view of the relevant matter. In 

this respect, the Delta Lloyd Supervisory Board members or the NN Group 

Supervisory Board members, as the case may be, shall continue to have the right to 

engage, for the account of Delta Lloyd or NN Group, as the case may be, their own 

financial and legal advisors, if and to the extent they believe that the advice of such 

advisors is necessary to assist them in reviewing and assessing any matter that comes 

before the Delta Lloyd Supervisory Board or the NN Group Supervisory Board, as the 

case may be. 

(c) If any proposed Post Closing Measure could reasonably be expected to prejudice or 

negatively affect the value of the Shares held by the remaining minority shareholders 

in Delta Lloyd, other than pursuant to (i) a rights issue or any other share issue where 

they have been offered a reasonable opportunity to subscribe pro rata to their then 

existing shareholding, or any shares issued to a third party not being an Affiliate the 

Offeror or Delta Lloyd, (ii) a Squeeze-Out or (iii) the Legal Merger, then the 

affirmative vote of at least one Continuing Member shall be required prior to the 

implementation of any such Post Closing Measure. 

6.11.7 Proposed amendments to the Delta Lloyd Articles of Association 

At the Offer EGM, the Shareholders shall be requested to vote, subject to the condition that 

the Offer is declared unconditional (gestand wordt gedaan) by the Offeror, for a resolution to 

(i) amend the Delta Lloyd Articles of Association in accordance with the draft amended Delta 

Lloyd Articles of Association included in Section 14.1 (Delta Lloyd Articles of Association 

after Settlement) of this Offer Memorandum as per Settlement and (ii) amend the Delta Lloyd 

Articles of Association in accordance with the draft amended Delta Lloyd Articles of 

Association included in Section 14.2 (Delta Lloyd Articles of Association after delisting) as 

per the date of delisting of the Shares. These amendments mainly concern a shift of certain 

authorities from the Delta Lloyd Executive Board and/or the Delta Lloyd Supervisory Board 

in favour of the rights of the general meeting of Shareholders and, following delistings, 

deletion of all references to the listing of Delta Lloyd. 
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6.11.8 Other measures 

Subject to the terms and conditions of this Offer Memorandum, the Offeror reserves the right 

to submit proposals to the Shareholders in order to change the corporate structure and the 

capital structure of Delta Lloyd and/or to achieve an optimal financial or other structuring, 

including further amendments to the Delta Lloyd Articles of Association, changes in the 

accounting policies applied by the Delta Lloyd Group and a liquidation of Delta Lloyd, all in 

accordance with the Applicable Rules and the Delta Lloyd Articles of Association.  

6.11.9 Dividend policy 

The Shareholders should be aware that Delta Lloyd may or may not pay cash dividends in the 

future. Future dividends paid may be of a one off nature only and the amount of any dividends 

will depend on a number of factors associated with the Offeror’s tax and financial preferences 

from time to time.  

Any Distribution made in respect of Shares after the Settlement Date will be deducted for the 

purpose of establishing the value per Share in any measure contemplated by Section 6.11.4 

(Squeeze-out), Section 6.11.5 (Pre-wired post-closing restructuring) and Section 6.11.6 

(Other Post Closing Measures).  

6.11.10 Tax treatment of distributions 

The Offeror and Delta Lloyd can give no assurances and have no responsibility with respect to 

the tax treatment of Shareholders with respect to any distributions made by Delta Lloyd or any 

successor entity of Delta Lloyd on the Shares, which may include dividends, interest, 

repayments of principal, repayments of capital and liquidation distributions.  

6.12 Strategy 

The Offeror shall be responsible for determining and implementing the strategy of the 

Combined Group, it being understood that NN Group and Delta Lloyd have agreed to certain 

principles as set out in this Section 6.12 (Strategy) in relation to the combined Benelux 

business strategy of the Combined Group going forward. 

6.12.1 Business 

NN Group and Delta Lloyd intend to integrate or merge (i) the corporate group activities of 

Delta Lloyd into the corporate group activities of NN Group as soon as possible following the 

Settlement Date, (ii) the asset management business and banking business of Delta Lloyd into 

the asset management business respectively the banking business of NN Group as soon as 

possible following the Settlement Date and (iii) the Life business and Non-life business of 

Delta Lloyd into the Life business respectively the Non-life business of NN Group within 

three (3) years. In the context of the integration of businesses referred to under (ii) and (iii), 

the operating model of NN Group shall serve as the leading model, into which the operating 

model of Delta Lloyd shall be migrated.  

6.12.2 Brands 
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The brands of NN Group shall be used as the brands for the Combined Group. The brand 

“Delta Lloyd” shall no longer be actively marketed or used for commercial activities and is 

expected to be gradually and prudently phased out over time. The brands “OHRA” and 

“BeFrank” shall be maintained and the Combined Group supports the continued use of the 

brand of the ABN AMRO joint venture by the ABN AMRO joint venture. The Combined 

Group intends to continue NN Group’s APF brand (“De Nationale”) and to discontinue Delta 

Lloyds’s APF brand. 

6.12.3 Continuation of selected businesses and best practices 

The Combined Group shall continue the following businesses and best practices of Delta 

Lloyd: (a) OHRA’s direct capabilities, (b) the ABN AMRO joint venture, (c) the CZ 

distribution agreement and (d) selected well-performing funds of DLAM, in each case subject 

to adjustments and improvements in the ordinary course of business and periodic review of 

focus and efficiency aimed at improving overall financial performance. 

Furthermore, the Combined Group shall explore which of the other best practises of Delta 

Lloyd can be continued in efficient value chains. Attractive best practices to be considered in 

this respect are (a) Life open book and (b)  the Solife platform in Belgium. 

6.13 Organisation 

The Offeror shall be responsible for determining and implementing the organisational 

structure of the Combined Group, it being understood that NN Group and Delta Lloyd have 

agreed to certain principles set out in this Section 6.13 (Organisation). 

6.13.1 Location 

The head offices shall be combined at NN Group’s head office in The Hague. Delta Lloyd’s 

location in Amsterdam shall be maintained for a period of at least three years following the 

Settlement Date, for insurance activities, provided this will not hinder the implementation of 

the integration plan. The Combined Group shall support the continued use by the ABN 

AMRO joint venture of its offices in Zwolle. Delta Lloyd’s location in Arnhem (OHRA) shall 

be maintained, provided that the Combined Group shall retain the flexibility to combine its 

operations in Ede and Arnhem in one location in the Arnhem/Ede region. 

Delta Lloyd’s location in Helmond shall be closed on the basis of prudent planning and, 

consistent with such planning, the Helmond operations shall be moved over time to Delta 

Lloyd’s location in Amsterdam or one of NN Group’s locations. 

The respective offices in Brussels shall be combined at a location in Brussels to be determined 

by NN Group. 

6.13.2 Corporate identity and culture 

The corporate identity and culture of NN Group (based on the brand values “clear, care, 

commit”) shall serve as the blueprint for the corporate identity and culture of the Combined 

Group. NN Group acknowledges the significance of the various cultural programmes 
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conducted by Delta Lloyd in recent years and shall strive to incorporate elements thereof into 

the cultural programmes of the Combined Group. 

The Combined Group shall create and promote a culture of excellence, including by attracting 

highly talented employees, providing appropriate learning and development facilities, offering 

clear career opportunities and offering international assignments, and ensure that NN Group 

and Delta Lloyd employees shall have equal access to such opportunities. 

6.13.3 Sustainability 

The Combined Group shall strive to be a leader in the field of sustainability, inspired by Delta 

Lloyd’s current leadership in such field. 

The charity programme as conducted by the Delta Lloyd Foundation shall be continued. 

6.13.4 Sponsorship programmes 

Delta Lloyd’s sponsorship of the Dutch sailing association (Koninklijk Nederlands Watersport 

Verbond) shall be continued until the Olympic Games in Tokyo in 2020, in line with Delta 

Lloyd’s current obligations. 

6.14 Integration 

After the Settlement Date, NN Group and Delta Lloyd intend to integrate and align their 

operations in The Netherlands and Belgium (the Benelux Operations) to fully benefit from 

their combined reach, scale and resources, in order to provide a compelling platform, 

maximise the potential of the two businesses and enhance the capabilities of the Combined 

Group to service customers. 

The integration will be led by the NN Group Management Board, determining the parameters 

for integration and supervising the operational working groups. The integration process will 

be executed in a fair, balanced and timely manner, respecting the talents and strengths of 

people in both organisations. In this respect, senior representatives of both NN Group and 

Delta Lloyd will be given a role in preparing the transitional plans and monitoring 

implementation at the level of the operational working groups. 

In order to safeguard the process, a transition committee has been established consisting of 

three members, being Mr Friese, Mr Holsboer and one Delta Lloyd representative (the 

Transition Committee). The Transition Committee will supervise, monitor and advise on the 

fairness of the integration process. Following the Settlement Date, the Transition Committee 

will continue to be in place until completion of the integration. 

NN Group and Delta Lloyd will strive to realise the synergies of the Transaction as soon as 

reasonably possible after Settlement. The Delta Lloyd Boards subscribe to the joint strategic 

vision underlying the Transaction. 

6.15 Employees 

6.15.1 Selection 
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The nomination, selection and appointment of staff for any function within the Combined 

Group following the Settlement Date will, subject to the Applicable Rules, be based on the 

“best person for the job” principle, or, where not feasible or appropriate, on non-

discriminatory, fair and business-oriented transparent set of criteria. This principle will also 

apply for staff management, and at least 50% of Delta Lloyd’s current staff management 

(comprising twelve (12) persons) will be given a senior role in the Combined Group. 

Any employees that are selected for a position within the Combined Group shall receive 

proper training. 

Subject to Section 6.16.1 (Composition of the Delta Lloyd Executive Board), the members of 

the management teams of the business units of the Benelux Operations will be appointed by 

the NN Group Management Board on the basis of an individual assessment, and following 

prior consultation with one of the Continuing Members. The individual assessment process 

will be organized and conducted by a specialised professional advisory firm and the results of 

such assessment will be shared with the relevant Continuing Member. 

Taking into account the spirit and nature of the Transaction, as well as the size of the 

operations and management structure of NN Group and Delta Lloyd, respectively, the 

objective will be that at least 50% of Delta Lloyd’s current business unit management 

(comprising of twenty-three (23) persons) will be given a senior role in the Combined Group 

at a comparable level to their current role. 

It will be important for the Combined Group to retain talent and in light thereof the Offeror 

will, effective as from the Settlement Date, put in place appropriate retention measures, 

including in respect of certain Delta Lloyd employees, on an individual basis, where deemed 

necessary or appropriate. 

The Transition Committee will monitor the fairness of the selection process. 

6.15.2 Redundancies 

The integration of the businesses of Delta Lloyd and NN Group may have potential 

consequences for the employees of the Benelux Operations. Delta Lloyd and NN Group shall 

put in place appropriate arrangements dealing with the impact of integration for employees 

with due care and respect and shall honour the redundancy arrangements, social plans and 

applicable contractual arrangements already made or to be made with the relevant employees 

and/or their representatives. 

To the extent required pursuant to existing or future social plans and/or redundancy plans, 

Delta Lloyd and NN Group will ensure that any vacancies that arise during the integration 

phase within the Combined Group and within the same geographical area are first offered to 

employees of the Combined Group who have or would have become redundant in connection 

with the Offer and the contemplated transactions, subject to such employees having the 

relevant skills and experience and in line with the Applicable Rules. 

Delta Lloyd and NN Group shall offer outplacement services to any employees of the 

Combined Group that become redundant in connection with the Offer and the contemplated 
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transactions, to the extent required pursuant to existing or future social plans and/or 

redundancy plans. 

6.15.3 Existing rights 

Following the Settlement Date: 

(a) the large company regime (volledig structuurregime) established at the level of Delta 

Lloyd will be abolished; 

(b) NN Group will respect and continue the current Delta Lloyd employee consultation 

structure, including the Delta Lloyd Works Council and other existing employee 

representative bodies, until such time that the integration process of the Benelux 

Operations merits a unified employee consultation structure; 

(c) NN Group shall respect any and all existing rights and benefits of employees of the 

Delta Lloyd Group, including under any existing social plans, profit sharing schemes, 

covenants (including covenants with the Delta Lloyd Works Council) and collective 

labour agreements (including the employee benefits included in the terms thereof), as 

well as the terms of the individual employment agreements between the Delta Lloyd 

Group and its employees for the agreed duration of these arrangements and 

agreements or, if earlier, until new plans and/or agreements will be in place amending 

these rights with due observance of the Applicable Rules; and 

(d) subject to the envisaged transition of all existing and future defined benefits to 

(collective) defined contribution pension benefits, NN Group shall respect any and all 

such existing rights of the Delta Lloyd Group’s current and former employees. 

6.15.4 Employee consultations 

The trade unions involved with the Offeror and Delta Lloyd and the secretariat of the Social 

Economic Council (Sociaal Economische Raad) have been informed in writing of the Offer in 

accordance with the SER Fusiegedragsregels 2015 (the Dutch code in respect of informing 

and consulting of trade unions).  

The Delta Lloyd Works Council and the NN Group Works Council have been informed 

regarding the Offer. On the basis thereof, the Delta Lloyd Works Council and the NN Group 

Works Council have given their positive advice in respect of the Offer on 1 February 2017 and 

19 January 2017, respectively.  

To the extent that intended decisions regarding any future integration or restructuring will be 

subject to the Delta Lloyd Works Council, the NN Group Works Council and/or applicable 

trade unions, the proper procedures shall be complied with pursuant to the WOR and other 

Applicable Rules, existing covenants entered into with the Delta Lloyd Works Council or the 

NN Group Works Council, as the case may be and in accordance with standard practice within 

Delta Lloyd and/or NN Group. 

6.16 Governance of Delta Lloyd 
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6.16.1 Composition of the Delta Lloyd Executive Board 

As of the Settlement Date Mr Abrahams, Ms Mijer and Mr van Riet shall continue to serve on 

the Delta Lloyd Executive Board. In addition, two additional members identified by the 

Offeror, being Mr Knibbe and Ms van Vredenburch will, subject to the Offer having been 

declared unconditional and completion of the applicable formal corporate procedures, be 

appointed to the Delta Lloyd Executive Board by the Delta Lloyd Supervisory Board as of the 

Settlement Date. Furthermore, subject to the Offer having been declared unconditional, Mr 

Knibbe will be the CEO of Delta Lloyd as of the Settlement Date. 

The current members of the Delta Lloyd Executive Board who will continue to serve on the 

Delta Lloyd Executive Board after the Settlement Date will remain in office for as long as 

appropriate. If, as a result of integration or otherwise, their roles will cease to exist or become 

redundant, the Offeror will use its reasonable best efforts to find suitable alternative senior 

roles within the Combined Group. Should the Offeror not be able to find such role or should 

the relevant members of the Delta Lloyd Executive Board not be interested in such a 

continuation of his or her career, the Offeror will respect the agreed notice period as well as 

the existing severance arrangements. 

6.16.2 Composition of the Delta Lloyd Supervisory Board 

Subject to the Offer being declared unconditional and the relevant resolutions having been 

adopted at the Offer EGM, the Delta Lloyd Supervisory Board will as of the Settlement Date 

consist of Mr Friese, Mr Rueda and Mr Erasmus, Mr Ruijter and Ms Streit. Mr Ruijter and Ms 

Streit (the Continuing Members) shall qualify as independent within the Dutch Corporate 

Governance Code. Mr Ruijter shall continue to be the chairman of the Delta Lloyd 

Supervisory Board.   

The Delta Lloyd Supervisory Board shall be abolished as soon as possible following the 

termination of the listings of Delta Lloyd from Euronext Amsterdam and Euronext Brussels 

and the appointment of the Continuing Members to the NN Group Supervisory Board. See 

Section 6.17.2 (Composition of the NN Group Supervisory Board). 

It is acknowledged and agreed that, as of the Settlement Date, in deviation of the Dutch 

Corporate Governance Code, persons who are employed by, or otherwise related to, NN 

Group can be appointed to the Delta Lloyd Supervisory Board, provided that the Continuing 

Members or after their replacement any other person who (i) qualifies as independent director 

within the meaning of the Dutch Corporate Governance Code and (ii) is reasonably acceptable 

to the other supervisory directors including the Continuing Member, shall continue to serve on 

the Delta Lloyd Supervisory Board or the NN Group Supervisory Board, as the case may be, 

until the third (3
rd

) anniversary of the Settlement Date. 

In their position as members of the Delta Lloyd Supervisory Board or the NN Group 

Supervisory Board, as the case may be, the Continuing Members shall monitor and protect the 

interests of all Delta Lloyd’s stakeholders, including, in particular, monitoring the Non-

Financial Covenants and, when material transactions between Delta Lloyd and NN Group or 

an Affiliate of NN Group are considered, the fair treatment of minority shareholders of Delta 

Lloyd (if any). 
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6.16.3 Severance packages of members of the Delta Lloyd Boards 

Mr van der Noordaa will, subject to the Offer having been declared unconditional and 

effective as per the Settlement Date, resign as member of the Delta Lloyd Executive Board. In 

connection with his resignation Mr Van der Noordaa will receive a severance payment of 

EUR 950,000, which amount is, in line with the Dutch Corporate Governance Code, no more 

than one year’s salary.   

None of the members of the Delta Lloyd Supervisory Board is entitled to a contractual 

severance payment or any other form of compensation on termination of service or in 

connection with the Offer. 

6.17 Future composition of the NN Group Boards 

6.17.1 Composition of the NN Group Executive Board 

The composition of the NN Group Executive Board will remain unchanged following 

Settlement. 

6.17.2 Composition of the NN Group Supervisory Board 

Following the Settlement Date, NN Group, including the NN Group Executive Board and the 

NN Group Supervisory Board and all respective members thereof individually, will use their 

respective reasonable best efforts, including by convening a(n) (extraordinary) general 

meeting of shareholders and through their vote in favour of any (proposal for the) nomination 

or appointment of any person to the NN Group Supervisory Board, to ensure that the two 

Continuing Members referred to in Section 6.16.2 (Composition of the Delta Lloyd 

Supervisory Board) will be appointed to the NN Group Supervisory Board (subject to the 

applicable regulatory approvals from DNB having been obtained) as soon as possible 

following the termination of the listing of Delta Lloyd from Euronext Amsterdam and 

Euronext Brussels in which case the provisions of Section 6.16.2 (Composition of the Delta 

Lloyd Supervisory Board) shall apply mutatis mutandis. 

6.18 Duration, benefit and enforcement Non-Financial Covenants 

6.18.1 Duration 

Although NN Group currently has no intention to deviate from the covenants, confirmations 

and commitments set out Sections 6.11 (Consequences of the Offer), 6.12 (Strategy), 6.13 

(Organisation), 6.14 (Integration), 6.15 (Employees), 6.16 (Governance of Delta Lloyd) and 

6.17.2 (Composition of the NN Group Supervisory Board) (the Non-Financial Covenants), 

NN Group and Delta Lloyd have agreed that the Non-Financial Covenants will expire on the 

third (3
rd

) anniversary of the Settlement Date, except with respect to the Non-Financial 

Covenants set out in Section 6.11.6 (Other Post Closing Measures). 

The Non-Financial Covenants set out in Section 6.11.6 (Other Post Closing Measures), will 

cease to apply on the earlier of (i) the date on which NN Group directly or indirectly holds 

100% of the Shares, (ii) the date on which NN Group commences a Squeeze-Out and (iii) the 

third (3
rd

) anniversary of the Settlement Date. 
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In the event that Delta Lloyd ceases to exist during the duration of the Non-Financial 

Covenants as set out in this Section 6.18.1 (Duration) as a result of the integration of the 

businesses of Delta Lloyd and NN Group (such as pursuant to the Legal Merger) or for any 

other reason, the Non-Financial Covenants shall continue to apply to the holding company of 

the Benelux Operations. In such case, all references to Delta Lloyd in the Non-Financial 

Covenants shall be deemed to refer to such holding company of the Benelux Operations, its 

subsidiaries and its businesses.  

6.18.2 Enforcement 

Any deviation from the Non-Financial Covenants shall require the prior approval of the Delta 

Lloyd Supervisory Board or, following the abolishment of the Delta Lloyd Supervisory Board, 

the NN Group Supervisory Board, including the affirmative vote of at least one Continuing 

Member.  

The Non-Financial Covenants are made to Delta Lloyd as well as, by way of irrevocable third 

party undertaking for no consideration (onherroepelijk derdenbeding om niet), to each of the 

two Continuing Members in their capacity as members of the Delta Lloyd Supervisory Board 

or, following the abolishment of the Delta Lloyd Supervisory Board, the NN Group 

Supervisory Board, it being understood that the Non-Financial Covenants may only be 

enforced by the Continuing Members, acting jointly. NN Group hereby agrees in advance to 

the assignment of the benefit of this undertaking by any Continuing Member to its successor. 

NN Group will bear all costs and expenses relating to the enforcement of the Non-Financial 

Covenants by the Continuing Members. 

6.19 EGMs 

6.19.1 Offer EGM 

At the Offer EGM, to be held on 29 March 2017, the Delta Lloyd shareholders shall be 

requested to, subject to the Offer being declared unconditional (gestanddoening) and effective 

as per the Settlement Date:  

(a) appoint Mr Friese, Mr Rueda and Mr Erasmus as Delta Lloyd Supervisory Board 

members; 

(b) accept the resignation of, and give full and final discharge to, all resigning Delta 

Lloyd Supervisory Board member(s) with respect to their duties and obligations 

performed and incurred in their respective capacity as member of the Delta Lloyd 

Supervisory Board;  

(c) accept the resignation of, and give full and final discharge to, all resigning Delta 

Lloyd Executive Board member(s) with respect to their duties and obligations 

performed and incurred in their respective capacity as member of the Delta Lloyd 

Executive Board; and 

(d) resolve on the amendment of the Delta Lloyd Articles of Association in accordance 

with the draft amended Articles of Association included in Section 14.1 (Delta Lloyd 
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Articles of Association after Settlement) and Section 14.2 (Delta Lloyd Articles of 

Association after delisting), 

(together, the Offer EGM Resolutions). 

At the Offer EGM, Delta Lloyd shareholders shall also be notified of the intended 

appointments to the Delta Lloyd Executive Board. 

6.19.2 Legal Merger EGM 

At the Legal Merger EGM, to be held on the same date as and immediately following the 

Offer EGM on 29 March 2017, the Delta Lloyd shareholders shall be requested to, subject to 

(i) to the Offeror and any of its Affiliates holding at least 67% of Delta Lloyd’s aggregate 

issued and outstanding ordinary share capital (geplaatst en uitstaand kapitaal) on a fully 

diluted basis following completion of the Offer and (ii) the Offer being declared unconditional 

(gestanddoening) and effective as per the Settlement Date, resolve on the Legal Merger 

Proposal (the Legal Merger Resolution). 

6.19.3 Delta Lloyd undertaking 

Delta Lloyd shall reasonably do, and procure to be done, all those things necessary to ensure 

that the Offer EGM Resolutions and the Legal Merger Resolution are passed. If, however, one 

or more of the EGM Resolutions or the  Legal Merger Resolution is not approved at the Offer 

EGM or the Legal Merger EGM, as the case may be, Delta Lloyd will at NN Group’s request 

convene a new (extraordinary) meeting of shareholders of Delta Lloyd, to take place after and 

subject to Settlement, at which meeting the relevant EGM Resolution(s) or Legal Merger 

Resolution, as the case may be will be put to a vote. 

6.20 Preference Shares A 

On 22 December 1999, a loan agreement was entered into between Fonds Nuts Ohra and 

Delta Lloyd. At the same time, preference shares A were issued to Fonds NutsOhra. Fonds 

NutsOhra owns all the preference shares A issued by Delta Lloyd, as per the loan agreement, 

being 10,021,495 preference shares A with a nominal value of EUR 0.20 (the Preference 

Shares A). The terms and conditions of the loan agreement have since been amended twice 

(on 16 October 2009 and 6 November 2015) to alter the principles of conversion of the loan 

and to ensure grandfathering of the convertible loan under Solvency II for a period of three 

years, respectively. DNB has expressly consented to the latter amendment. 

Fonds NutsOhra has the right to convert the loan into ordinary shares in the capital of Delta 

Lloyd. Fonds NutsOhra is entitled to convert the Preference Shares A at any time if: (i) an 

offer memorandum for a public take-over has been submitted; (ii) an (extra-ordinary) general 

meeting is convened in which the resolution to resolve upon a legal (de)merger has been put 

on the agenda; (iii) Delta Lloyd has announced that it will sell a majority of its assets; or (iv) 

an (extra-ordinary) general meeting is convened in which a resolution to resolve on a 

significant change to the identity or character of Delta Lloyd, which requires approval of the 

general meeting of shareholders pursuant to Section 2:107a Dutch Civil Code, such as the 

following items has been put on the agenda: (a) a transfer of the company to a third party; (b) 
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a long-term cooperation with another entity; or (c) acquiring or divesting an interest in a 

company which value amounts to one-third of the assets on the balance sheet of Delta Lloyd. 

Pursuant to the loan agreement, conversion of the Preference Shares A shall take place within 

two (2) business days after Fonds NutsOhra has submitted a written request to Delta Lloyd. 

Fonds NutsOhra may in principle convert its Preference Shares A for EUR 22.67 per ordinary 

share in the capital of Delta Lloyd. 

The Offer does not extend to the Preference Shares A. The Offeror and Delta Lloyd intend to 

discuss with Fonds NutsOhra the conversion or acquisition of their Preference Shares A. If 

Fonds NutsOhra will not be willing to convert or sell its Preference Shares A prior to the 

Settlement Date, the Offeror and Delta Lloyd shall use their reasonable best efforts to propose 

a structure whereby no Preference Shares A are outstanding following Settlement. This may 

include a structure whereby Fonds NutsOhra will be given instruments in NN Group similar to 

the Preference Shares A in exchange for their Preference Shares A or any other structure. 

If Fonds NutsOhra does convert its Preference Shares A prior to the Closing Date, the Offer 

will also relate to the Delta Lloyd ordinary shares received by Fonds NutsOhra as a result of 

such conversion and Fonds NutsOhra shall be permitted to tender such shares under the Offer 

in accordance with article 3, paragraph 2 of the Decree. 

6.21 Certain arrangements between the Offeror and Delta Lloyd 

Below is a summary of the key arrangements set forth in the Merger Protocol that are relevant 

to the Offer and not otherwise described in this Offer Memorandum. 

6.21.1 Exclusivity 

During the Exclusivity Period: 

(a) except as permitted pursuant to this Section 6.21.1 (Exclusivity) and Section 6.21.2 

(Commitment of Delta Lloyd regarding Potential Competing Offers), Delta Lloyd 

shall not and shall ensure that none of its Affiliates, nor any of their respective 

directors, officers, employees, agents, advisers or representatives, including without 

limitation, the members of the Delta Lloyd Boards, shall, directly or indirectly, 

approach, initiate, enter into or continue discussions or negotiations with, or provide 

any non-public information relating to the Delta Lloyd Group or its business or assets 

or personnel to, or otherwise approach, solicit, encourage, induce or assist any third 

party with respect to a potential offer or proposal for a potential offer for all or part of 

the Shares or for the whole or part of the businesses or assets of the Delta Lloyd 

Group or any proposal involving the potential acquisition of a substantial interest in 

the Delta Lloyd Group, a legal merger or demerger involving Delta Lloyd, a reverse 

takeover of Delta Lloyd or a reorganisation or re-capitalisation of Delta Lloyd and/ or 

the Delta Lloyd Group (each an Alternative Proposal); and 

(b) Delta Lloyd will notify NN Group promptly (and in any event within forty-eight (48) 

hours) if any communication, invitation, approach or enquiry, or any request for 

information, is received by Delta Lloyd, any of its Affiliates or any of their respective 
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directors, officers, employees, agents, advisers or representatives, from any third 

party in relation to a written Alternative Proposal. 

Notwithstanding the above, Delta Lloyd is permitted to engage in discussions with, and 

provide information to, a bona fide third party that makes an unsolicited approach with the 

intention to make a Competing Offer to Delta Lloyd and to investigate such approach and 

enter into discussions with such third party, provided that (i) Delta Lloyd shall only be 

permitted to engage in discussions if and to the extent the Delta Lloyd Boards have in their 

reasonable opinion determined that doing so is reasonably necessary to assess whether such 

Alternative Proposal could reasonably be expected to qualify or evolve into a Potential 

Competing Offer or Competing Offer and (ii) Delta Lloyd keeps NN Group updated on the 

status of those discussions or any other developments in relation thereto on a regular basis. 

6.21.2 Commitment of Delta Lloyd regarding Potential Competing Offers 

In the event a Potential Competing Offer is made: 

(a) Delta Lloyd shall be permitted to provide non-public information to the third party 

making the offer, but only if such third party has entered into a confidentiality 

agreement with Delta Lloyd on customary terms, provided that Delta Lloyd shall not 

provide more information to a third party than it has provided to NN Group unless 

Delta Lloyd provides such additional information also to NN Group; 

(b) Delta Lloyd will notify NN Group promptly (and in any event within forty-eight (48) 

hours) if any Potential Competing Offer is received by Delta Lloyd any of its 

Affiliates or any of their respective directors, officers, employees, agents, advisers or 

representatives, from any third party, and provide reasonable details, to the extent 

available to it, of such Potential Competing Offer, including in any event the identity 

of the third party, the proposed consideration and the main conditions to the offer. 

Furthermore, Delta Lloyd shall keep NN Group immediately informed of any 

material developments in relation to such Potential Competing Offer; 

(c) Delta Lloyd shall be permitted to consider such Potential Competing Offer and 

engage in discussions or negotiations regarding such Potential Competing Offer; and 

(d) Delta Lloyd shall be permitted to make any public announcements in relation to the 

Potential Competing Offer to the extent required by the Applicable Rules. 

6.21.3 Commitment of Delta Lloyd regarding Competing Offers 

In the event of a Competing Offer for Delta Lloyd, the following shall apply: 

(a) Delta Lloyd shall promptly (and in any event within forty-eight (48) hours) keep NN 

Group informed of any material developments in relation to such Competing Offer; 

(b) NN Group shall have a period of seven (7) Business Days following announcement of 

the Competing Offer (the Matching Offer Period) to decide whether or not it wants 

to revise its Offer and match the Competing Offer by submitting in writing to the 
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Delta Lloyd Boards a revision of the Offer within the Matching Offer Period (the 

Matching Right); 

(c) if NN Group exercises its Matching Right and its revised Offer is determined by the 

Delta Lloyd Boards, having consulted their financial and legal advisors and acting in 

good faith and observing their obligations under Dutch law, to be at least equally 

beneficial to Delta Lloyd and its stakeholders as the Competing Offer (a Matching 

Revised Offer), Delta Lloyd shall not be entitled to accept the Competing Offer 

and/or to terminate the Merger Protocol, except if permitted by Section 6.21.4 

(Commitment of Delta Lloyd regarding Subsequent Competing Offers), in conjunction 

with Sections 6.21.2 (Commitment of Delta Lloyd regarding Potential Competing 

Offers) and 6.21.3 (Commitment of Delta Lloyd regarding Competing Offers), in 

respect of any consecutive Competing Offer; and 

(d) if NN Group has failed to timely inform Delta Lloyd in accordance with Section 

6.21.3(b) (Commitment of Delta Lloyd regarding Competing Offers), NN Group has 

not made a Matching Revised Offer or if NN Group has informed Delta Lloyd that it 

does not wish to exercise its Matching Right, Delta Lloyd shall be entitled to accept 

the Competing Offer and the Delta Lloyd Boards shall have the right, but shall not be 

obliged, to withdraw or, as applicable, modify the Recommendation and the Position 

Statement. If Delta Lloyd accepts the Competing Offer and this is communicated to 

NN Group within ten (10) Business Days from the Matching Offer Period, each Party 

shall be entitled, but shall not be obliged, to terminate the Merger Protocol. 

6.21.4 Commitment of Delta Lloyd regarding Subsequent Competing Offers 

If NN Group has matched any Competing Offer in accordance with Section 6.21.3 

(Commitment of Delta Lloyd regarding Competing Offers), the consideration per Share of any 

other, consecutive or amended offer made by any bona fide third party for all of the 

outstanding Shares, all or substantially all of the assets of the Delta Lloyd Group or a merger 

of Delta Lloyd (a Subsequent Higher Offer) must exceed the most recently offered 

consideration per Share by NN Group after having exercised its Matching Right by at least 

5%, in order for any such Subsequent Higher Offer to qualify as a Competing Offer. 

The provisions of Sections 6.21.2 (Commitment of Delta Lloyd regarding Potential 

Competing Offers), 6.21.3 (Commitment of Delta Lloyd regarding Competing Offers) and 

6.21.4 (Commitment of Delta Lloyd regarding Subsequent Competing Offers) shall apply 

mutatis mutandis to any Subsequent Higher Offer constituting a Competing Offer. 

6.21.5 Termination events 

The Merger Protocol may be terminated in writing in the following events: 

(a) if the Offeror and Delta Lloyd so agree; 

(b) by either Delta Lloyd or the Offeror if any of the Offer Conditions is not satisfied or 

waived by either Delta Lloyd or the Offeror, as applicable, by the Long Stop Date or 

if it is apparent that such Offer Condition(s) cannot be satisfied and shall not be 

waived by the applicable terminating party before such date, provided that the non-
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satisfaction is not due to a breach by the terminating party of any of its obligations 

under the Merger Protocol or any agreement resulting from it; 

(c) by Delta Lloyd if all Offer Conditions are satisfied or waived and Settlement has not 

taken place on the Settlement Date;  

(d) by either Delta Lloyd or the Offeror if the other party has breached the Merger 

Protocol, but only if the breach has or could reasonably be expected to have material 

adverse consequences for Delta Lloyd, the Offer or the Transaction and is incapable 

of being remedied or has not been remedied within ten (10) Business Days (or, if 

earlier, before the Long Stop Date); and 

(e) by either Delta Lloyd or the Offeror if a Competing Offer is made and accepted by 

Delta Lloyd in accordance with Section 6.21.3 (Commitment of Delta Lloyd 

regarding Competing Offers). 

6.21.6 Compensations of costs for Delta Lloyd 

To induce Delta Lloyd to enter into the Merger Protocol and to compensate Delta Lloyd and 

its Affiliates for loss of management time and other costs and expenses it has already incurred 

and will continue to incur in connection with the (preparation of the) Transaction, (in)direct 

loss and damages to Delta Lloyd’s business due to the announcement of the Offer and its 

effects on, among other things, employees, customers and suppliers, the Offeror will pay to 

Delta Lloyd immediately upon first written request thereto from Delta Lloyd: 

(a) a termination fee of EUR 25,000,000 (twenty-five million euro) net in cash if the 

Merger Protocol is terminated by Delta Lloyd pursuant to Section 6.21.5(c) 

(Termination events) because Settlement has not taken place on the Settlement Date 

despite the fact that all Offer Conditions are satisfied or waived;  

(b) a termination fee of EUR 25,000,000 (twenty-five million euro) net in cash if the 

Merger Protocol is terminated by Delta Lloyd pursuant to Section 6.21.5(d) 

(Termination events) because the Offeror has breached the Merger Protocol and such 

breach has or could be expected to have material adverse consequences for Delta 

Lloyd, the Offer or the Transaction and cannot be or is not remedied in a timely 

manner;  

(c) a termination fee of EUR 25,000,000 (twenty-five million euro) net in cash if the 

Merger Protocol is terminated by NN Group or Delta Lloyd pursuant to Section 

6.21.5(b) (Termination events) because the Offer Condition set out in Section 6.7.1(c) 

(Regulatory Approvals) is not satisfied or waived; and 

(d) a termination fee of EUR 67,500,000 (sixty-seven million five hundred thousand 

euro) net in cash if the Merger Protocol is terminated by NN Group or Delta Lloyd 

pursuant to Section 6.21.5(b) (Termination events) because the Offer Condition set 

out in Section 6.7.1(b) (Regulatory Approvals) is not satisfied or waived. 

6.21.7 Compensation of costs for NN Group 
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To induce NN Group to enter into the Merger Protocol and to compensate NN Group and its 

Affiliates for loss of management time and other costs and expenses it has already incurred 

and will continue to incur in connection with the (preparation of the) Transaction Delta Lloyd 

shall pay to NN Group, immediately upon first written request thereto from NN Group, a 

termination fee of twenty-five million euro (EUR 25,000,000) if the Merger Protocol is 

terminated: 

(a) by NN Group pursuant to Section 6.21.5(d) (Termination events) because Delta 

Lloyd has breached the Merger Protocol and such breach has or could be expected to 

have material adverse consequences for Delta Lloyd, the Offer or the Transaction and 

cannot be or is not remedied in a timely manner; or 

(b) by either Delta Lloyd or NN Group pursuant to Section 6.21.5(e) (Termination 

events) because a Competing Offer is made and accepted by Delta Lloyd in 

accordance with Section 6.21.3 (Commitment of Delta Lloyd regarding Competing 

Offers). 
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7. INFORMATION REGARDING DELTA LLOYD 

7.1 Introduction 

Delta Lloyd is a financial services provider offering life insurance, pensions, general 

insurance, asset management and banking products and services to 4.2 million customers in its 

target markets the Netherlands and Belgium. In order to do so, Delta Lloyd uses multiple 

channels to distribute its products and services under the following brands: Delta Lloyd, 

BeFrank, OHRA and ABN AMRO Insurance. Delta Lloyd has the equivalent of 4,130 full-

time employees, of which 3,524 are based in The Netherlands and 439 are based in Belgium 

per 31 December 2016. 

7.2 History of Delta Lloyd 

In 1807, the Hollandsche Societëit van Levensverzekeringen N.V. was founded in 

Amsterdam, the oldest existing life insurer in continental Europe. In 1967, Hollandsche 

Sociëteit joined forces with the Amsterdamse Maatschappij van Levensverzekeringen N.V. 

and was renamed Delta. Two years later, in 1969, Delta merged with Nedlloyd, expanding 

into general insurance and creating the new, listed Delta Lloyd N.V.  

In 1999, Delta Lloyd merged with NUTS OHRA Beheer B.V., a direct writer with a large 

health insurance portfolio. In 2003, Delta Lloyd entered into a joint venture with ABN AMRO 

Bank, acquiring a 51% majority stake in ABN AMRO Verzekeringen, to sell insurance 

products through the bank’s distribution network in The Netherlands. In 2007, Delta Lloyd 

signed a strategic alliance with Dutch insurance company CZ to bear the risk for the health 

insurance business, gaining a substantial market share. As a result, Delta Lloyd now had three 

distribution channels in The Netherlands for its three Dutch brands.  

In 2008, Delta Lloyd Life acquired pension insurer Swiss Life Belgium. In 2013, life 

insurance company ZA Verzekeringen was added to the Belgian portfolio. In 2014, Delta 

Lloyd obtained full ownership of BeFrank, enhancing the Delta Lloyd Group’s recognition in 

the market for group defined contribution pension schemes.  

7.3 Business overview 

The Delta Lloyd Group offers a range of products from simple insurance products to bespoke 

and often more sophisticated individual and group life insurance products, as well as basic 

savings and financial planning services through its multiple brands. The broad range of 

general insurance coverage includes motor vehicles, fire, liability, income protection, and 

specialist areas such as offshore wind parks. Delta Lloyd and OHRA also distribute health 

insurance products underwritten by CZ. 

Delta Lloyd’s Dutch banking activities mainly centre around mortgage loans, bank annuities, 

savings products and fund investments. 

Delta Lloyd Asset Management independently manages and invests Delta Lloyd’s assets and 

those of its policy holders and it manages the investments of institutional and retail customers. 

7.4 Organisational structure 
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The structure of Delta Lloyd can be divided into four categories: Life Insurance, General 

Insurance, Bank and Asset Management. 

7.4.1 Life Insurance 

In The Netherlands, the Delta Lloyd brand focuses mainly on providing group pensions, as 

well as life insurance products through independent financial advisors. Delta Lloyd also sells 

life insurance under the ABN AMRO Verzekeringen brand, a joint venture with ABN AMRO 

Bank. In Belgium, individual and group life insurance is sold under the Delta Lloyd brand and 

distributed through independent advisors, a network of bank branches and tied agents. In 

addition, Delta Lloyd owns BeFrank. BeFrank is a modern online pension provider and 

committed to keep pensions as simple and as clear as possible. 

7.4.2 General Insurance 

Delta Lloyd offers general insurance products mainly for retail and corporate customers 

located in The Netherlands. These are distributed through various partners, including 

independent advisors, authorised agents, ABN AMRO bank branches and brokers. Delta 

Lloyd is also focussing more on online sales and online services and provides services for 

several niche markets such as pleasure craft, offshore wind parks, installations and production 

facilities, and the transportation of commodities. 

7.4.3 Bank 

Delta Lloyd’s banking activities in The Netherlands focus primarily on mortgages and tax 

efficient savings. The mortgages are issued by Amstelhuys. The banking products are 

distributed through Delta Lloyd owned sales channels. Mid 2015, Delta Lloyd sold its Belgian 

banking business to Anbang. The distribution agreement between Delta Lloyd Life NV/SA 

and Delta Lloyd Bank Belgium was transferred to Anbang. 

7.4.4 Asset Management 

Delta Lloyd Asset Management is an independent asset manager that manages the assets of 

various business lines. It also offers a range of investment funds for institutional and retail 

customers and discretionary mandates for institutional customers. This segment offers 

specialised products within different asset classes such as Fixed Income, Equity and Real 

Estate as well as balanced solutions. 

7.5 Strategy and objectives 

Delta Lloyd believes in a ‘closer to the customer’ strategy, which aims to create value for 

customers by offering them convenient and sustainable solutions that help them manage 

uncertainty. It delivers tailored, customer-focused products and services through multiple 

distribution channels in the right way and at the right time.  

In 2015, Delta Lloyd adopted a revised strategy that plays into long-term industry trends and 

the changing regulatory environment in which Delta Lloyd operates. ‘Closer to the customer’ 

focuses on customer satisfaction and retention, technology, efficiency and a capital light 

business model. It is designed to enable Delta Lloyd to grow in the core Dutch and Belgian 
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markets, reduce costs and create value for all stakeholders, including shareholders. Delta 

Lloyd’s objective is to deliver customer-focused, profitable and capital-generative new 

business, with a focus on insurance. 

Overall, to achieve this objective, Delta Lloyd targets ‘value over volume’ – stable and 

healthy margins rather than volume growth, unless it is value accretive over time. Delta Lloyd 

is transitioning to a more fee-driven business model, such as the fees and commission 

generated from asset management activities and BeFrank. In addition, Delta Lloyd focuses on 

lower risk, less volatile products with a relatively higher Solvency II risk-adjusted return, 

which generate capital and cash. For example, in Life insurance, Delta Lloyd is shifting 

towards capital-light products such as defined contribution pension schemes, premium 

pension institutions (PPI) and general pension funds (APF) in The Netherlands and unit-linked 

and protection products in Belgium. The general insurance segment has a strong combined 

ratio that is consistently below the market average. These products generate capital and offer 

the Life business diversification benefits. In respect to banking, Delta Lloyd concentrates on 

bank annuities and mortgages with low loan-to-value and long fixed interest rate durations. 

Growth in assets under management will be important to support the future profitability. 

7.6 Recent developments, outlook and aims 

Delta Lloyd makes all price-sensitive information generally available in accordance with 

applicable laws. Publication of such price-sensitive information is also available in the public 

register on the website of the AFM. In relation to the Offer, Delta Lloyd together with NN 

Group has published the press releases included in Section 11 (Press Releases) of this Offer 

Memorandum. In addition, the website of Delta Lloyd provides an up to date overview of 

recent developments, such as trading updates and annual reports. These recent developments 

have been published on https://www.deltalloyd.com/en/newsroom/news/ and 

https://www.deltalloyd.com/en/investor-relations/. Further to Delta Lloyd’s press release of 14 

December 2016, Ms De Graaf resigned as member of the Delta Lloyd Executive Board 

effective 1 January 2017. 

7.7 Delta Lloyd Supervisory Board 

Rob Ruijter, chairman of the Delta Lloyd Supervisory Board, member of the Audit 

Committee, Risk Committee, Nomination Committee and Remuneration Committee. He was 

appointed as member of the Delta Lloyd Supervisory Board in 2014 and has been chairman 

since 1 October 2015. His current term expires in 2018. Mr Ruijter is an independent 

supervisory board member within the meaning of the Dutch Corporate Governance Code. He 

is the former Managing Director and Chief Financial Officer of KLM Royal Dutch Airlines, 

former Director of Finance of Philips Group and former CEO of VNU N.V. (the Nielsen 

Company). Besides being a member of the supervisory board, other positions currently held 

by Mr Ruijter include membership of the supervisory board of Wavin N.V. and membership 

of the supervisory board of Ziggo N.V. In addition, Mr Ruijter is a non-executive director of 

Immarsat plc and Interxion N.V. 

Eric Fisher, vice-chairman of the Delta Lloyd Supervisory Board, member of the Audit 

Committee, Nomination Committee and Remuneration Committee. He was appointed in 2006 

and his current term expires in 2018. Mr Fisher is an independent supervisory board member 

https://www.deltalloyd.com/en/newsroom/news/
https://www.deltalloyd.com/en/investor-relations/
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within the meaning of the Dutch Corporate Governance Code. He was appointed as vice-

chairman in 2008. Mr Fisher is a supervisory board member who holds the trust of the Works 

Council. He is a Dean of the faculty of Social and Behavioural Sciences and Professor of the 

faculty of Economics and Business at the University of Amsterdam. Mr Fisher is a former 

chief executive officer of Comité Européen des Assurances, a former chief executive officer 

of the Dutch Association of Insurers and a former member of the international commission on 

Holocaust Era Insurance Claims. 

André Bergen, member of the Delta Lloyd Supervisory Board since 2014, member of the 

Nomination Committee and Remuneration Committee. His current term expires in 2018. Mr 

Bergen is an independent supervisory board member within the meaning of the Dutch 

Corporate Governance Code. Mr Bergen is the former CEO of KBC Bank, the former CEO of 

the KBC Group in Belgium and a former member of the board of Fortis Bank. His current 

positions include supervisory board memberships of Cofinimmo NV and Sapient Investment 

Management. 

Jan Haars, member of the Delta Lloyd Supervisory Board since 2006, chairman of the Audit 

Committee and member of the Risk Committee. His current term expires in 2018. Mr Haars is 

an independent supervisory board member within the meaning of the Dutch Corporate 

Governance Code. He is also a member of the supervisory board of AVG Technologies N.V., 

member of the supervisory board of Nuon N.V., chairman of the supervisory board of 

Rabobank Amsterdam and chairman of the Dutch National Ballet Fund. Mr Haars is a former 

member of the management board and chief financial officer of Corio N.V. and former 

member of the management board and chief financial officer of TNT N.V.  

Clara Streit, member of the Delta Lloyd Supervisory Board since 2013 chairman of the 

Nomination Committee and Remuneration Committee. Her current term expires in 2017. Ms 

Streit is an independent supervisory board member within the meaning of the Dutch Corporate 

Governance Code. She is former partner of McKinsey & Company Inc. in Munich and 

Frankfurt. Besides being a member of the supervisory board, other positions currently held by 

Ms Streit include the membership of the board of directors of Vontobel Holding AG, 

Vontobel Bank AG and she is a member of the supervisory board of Vonovia SE. Ms Streit is 

a member of the board of directors of Jerónimo Martins SGPA and member of the board of 

directors, Unicredit S.p.A. 

Fieke van der Lecq, member of the Delta Lloyd Supervisory Board since 2010, member of the 

Audit Committee and Risk Committee. Her current term expires in 2018. Ms Van der Lecq is 

an independent supervisory board member within the meaning of the Dutch Corporate 

Governance Code. Amongst others, Ms Van der Lecq is a Professor of Pension Markets at 

Vrije Universiteit Amsterdam. She is also a member of the supervisory board of Syntrus 

Achmea Real Estate & Finance. In addition, her positions include Crown member of Social 

Economic Council of The Netherlands (“SER”), chairman of the supervisory board for the 

Confectionery Industry pension fund and chairman of the supervisory board of the Robeco 

pension fund. 

John Lister, member of the Delta Lloyd Supervisory Board since 2016, chairman of the Risk 

Committee and member of the Audit Committee. His current term expires in 2020. Mr Lister 

is an independent supervisory board member within the meaning of the Dutch Corporate 
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Governance Code. He is an actuary and was formerly a member of Aviva plc Group Executive 

and the  CFO of Aviva UK Life. Prior to that he was the Aviva PLC Group Chief Risk 

Officer. In addition, his positions include being a board member of Phoenix Life, where he 

chairs the Risk Committee, and a lay member for the council of York University. 

Paul Nijhof, member of the Delta Lloyd Supervisory Board since 2016, member of the Risk 

Committee, Nomination Committee and Remuneration Committee. His current term expires in 

2020. Mr Nijhof is an independent supervisory board member within the meaning of the 

Dutch Corporate Governance Code. Mr Nijhof is a supervisory board member who holds the 

trust of the Works Council. He is the former CEO of RFS Holland Holding and Wehkamp. 

Besides being a member of the supervisory board, other positions currently held by Mr. Nijhof 

include the membership of the supervisory board of ReintenInfra and the chairman of interest 

group Thuiswinkel.org.  

7.8 Delta Lloyd Executive Board 

Hans van der Noordaa, appointed as Chairman of the Executive Board (CEO) in 2014 and 

started on 1 January 2015. He obtained a Master’s degree in Public Administration from the 

Twente University of Technology, The Netherlands, in 1986. Previously, he was executive 

board member of ING Bank. He is the chairman of the supervisory board of Stadsherstel 

Amsterdam N.V. and board member of the Dutch Association of Insurers. 

Clifford Abrahams, appointed as Chief Financial Officer (“CFO”) on 16 March 2016, but 

already started his duties on 1 January 2016. He obtained a Master’s degree in Economics 

from the University of Cambridge. Until 31 December 2015, he served as the CFO of Aviva 

Investors, a global asset manager, with assets under management in excess of EUR 350 

billion. Before that, he served as CFO of Aviva UK & Ireland Life Insurance and as CFO of 

Aviva UK & Ireland General Insurance. Prior to joining Aviva, Mr. Abrahams spent 12 years 

at Morgan Stanley, where he became Managing Director in 2002. In 2005, he was appointed 

as Chief M&A Officer at Aviva. At that time, Aviva was the majority shareholder of the 

Company. Mr. Abrahams played an important role in the Company’s initial public offering in 

2009. 

Annemarie Mijer, appointed as member of the Executive Board in 2015. She is the CRO of the 

Company. She graduated from the University of Amsterdam in Actuarial Mathematics. Her 

previous positions were Chief Risk Officer and Member Statutory Management Board 

Nationale Nederlanden Levensverzekering Maatschappij N.V., Chief Risk Officer Nationale 

Nederlanden Zakelijk and Chief Insurance Risk Officer ING Group, Insurance Risk 

Management - Division Intermediary. 

Léon van Riet, appointed as member of the Executive Board in 2016. He has a Master’s 

degree in Electrical Engineering from Delft University of Technology. His previous positions 

at the Company were Managing Director of Delta Lloyd Leven, CIO and Director of Group 

IT, CIO and Director of ICT of Delta Lloyd Insurance and Director of Programme 

management and E-business of Delta Lloyd Insurance. 

7.9 Major shareholders 
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The table below sets out the holders of notifiable interest (substantiële deelneming), being a 

holding of at least 3% (three per cent) in the share capital of - or voting rights in - Delta Lloyd, 

according to the AFM register as at 30 January 2017. 

The substantial holdings are presented as they were notified to the AFM at the relevant date. 

Therefore the notifications may contain out-dated information, such as the number of shares, 

due to past changes to the share capital of Delta Lloyd. 

Shareholder Interest Voting rights Shares Notification Date 

Norges Bank 3.73% 3.73% 17,600,864.00 30 November 2016 

Old Mutual plc 4.93% 4.93% 22,961,743.00 10 October 2016 

Dimensional Fund 

Advisors LP 

3.27% 3.02% 15,256,222.00 22 September 2016 

J.H.H. de Mol 5.02% 5.02% 11,982,063.00 24 February 2016 

Fubon Financial 

Holding Co., Ltd.
1 

5.23% 5.23% 12,000,000.00 17 March 2015 

 

Other notifications of investors such as gross and net short positions, can be found at the 

website of the AFM: www.afm.nl. In addition, the AFM register makes reference to the 

Foundation’s interest in the share capital of and voting rights in Delta Lloyd. This is explained 

in Section 7.10 (Foundation). 

7.10 Foundation 

Delta Lloyd has entered into an agreement with Stichting Continuïteit Delta Lloyd (the 

Foundation) dated 15 December 2009 (the Foundation Option Agreement), pursuant to 

which the Foundation has been granted a call option to acquire from Delta Lloyd such number 

of preference shares B with a nominal value of EUR 0.20 each (the Protective Preference 

Shares) as is equal to the total number of issued and outstanding shares minus one and minus 

any shares already issued to the Foundation (the Call Option). With reference to Offer 

Condition 6.7.1(i), the Offer is conditional upon the Foundation not having exercised, in 

whole or in part, its Call Option and having agreed to terminate the Foundation Option 

Agreement. 

7.11 Capital and Shares 

7.11.1 Authorised share capital 

At the date of this Offer Memorandum, the authorised share capital of Delta Lloyd amounts to 

three hundred seventy million nine hundred forty-six thousand forty-four euro 

(EUR 370,946,044), divided into (i) nine hundred twelve million three hundred sixty-five 

 
1  With respect to Fubon, Delta Lloyd understands that they have increased their stake in Delta Lloyd but are 

still below the 10% threshold. 
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thousand one hundred and ten (912,365,110) Shares, (ii) fifteen million (15,000,000) 

Preference Shares A and (iii) nine hundred twenty-seven million three hundred sixty-five 

thousand one hundred and ten (927,365,110) Protective Preference Shares. 

7.11.2 Issued and outstanding share capital 

Delta Lloyd has issued 461,332,448 (four hundred sixty-one million, three hundred thirty-two 

thousand, four hundred forty-eight)ordinary shares at par value of EUR 0.20, of which 

6,046,140 (six million, forty-six thousand, one hundred and forty) are held in treasury by 

Delta Lloyd. The 455,286,308 (four hundred fifty-five million, two hundred eighty-six 

thousand, three hundred eight) Shares are listed on the official market of the stock exchange of 

Euronext Amsterdam and Euronext Brussels. 

In addition, Delta Lloyd has issued 10,021,495 (ten million, twenty-one thousand, four 

hundred and ninety-five) Preference Shares A with a nominal value of EUR 0.20, which are 

held by Fonds NutsOhra. Reference is made to Section 6.20 (Preference Shares A) 

The Protective Preference Shares in the share capital of Delta Lloyd are currently not issued 

and outstanding. Reference is made to Section 7.10 (Foundation). 

7.12 Share price development 

This graph sets out the Share price development from 27 January 2016 to 27 January 2017. 

 

 

 

 

 

 

 

 

 

 

7.13 Incentive Plans 

7.13.1 Existing plans 

Delta Lloyd has granted conditional performance shares (the Conditional Performance 

Shares) to members of the Delta Lloyd Executive Board and other directors, managers and 
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(senior) employees pursuant to three share-based and performance related incentive plans: (i) 

the equity settled variable incentive plan for identified staff, (ii) the cash-settled variable 

incentive plan for other managers (together the Incentive Plans), and (iii) the cash-settled 

Delta Lloyd phantom option plan. 

All rights in respect of the Incentive Plans and all individual commitments to Delta Lloyd’s 

employees will be respected, subject to the provisions of Section 7.13.2 (Settlement of 

Options) below. 

7.13.2 Settlement of Options 

All Conditional Performance Shares, whether vested or unvested, outstanding under the 

respective Incentive Plans immediately prior to Settlement shall, on the Settlement Date, in 

full and final satisfaction of such Conditional Performance Shares, be cancelled and settled in 

cash by payment of an amount equal to the fair market value (as defined in the Incentive 

Plans) of a Conditional Performance Share on the last day before the Settlement Date.  

Delta Lloyd /has in accordance with its past practice, on 1 January 2017 awarded Conditional 

Performance Shares under the Incentive Plans. At 1 January 2017, 894,531 Conditional 

Performance Shares were awarded under the Incentive Plans. The Conditional Performance 

Shares awarded on 1 January 2017 will be settled in accordance with the previous paragraph, 

provided, however, that in relation to the settlement of such Conditional Performance Shares a 

proration will be applied equal to the month of the year in which Settlement takes place 

divided by twelve (12). 

The above described cash settlement of variable remuneration is subject to the competent 

Dutch supervisory authority approving such method of settlement. If such approval is not 

received, an alternative settlement method will be applied mirroring as much as possible the 

above described method of settlement.  
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8. INFORMATION ON THE OFFEROR 

8.1 Information on the Offeror 

8.1.1 Introduction 

The Offeror is a private limited liability company (besloten vennootschap met beperkte 

aansprakelijkheid), incorporated under the laws of The Netherlands, having its corporate seat 

at Amsterdam, The Netherlands, and its registered office address at Schenkkade 65, 2595 AS 

‘s-Gravenhage. The offeror is registered with the Trade register of the Dutch Chamber of 

Commerce under number 67927971.  

The Offeror is a direct wholly-owned subsidiary of NN Group. The sole shareholder of the 

Offeror is NN Group. 

The Offeror has been incorporated to complete the purchase of the Shares. 

Pursuant to article 1:1 of the Wft, each of NN Group and the Offeror qualify as an offeror in 

respect of this Offer. 

8.1.2 Management structure of the Offeror 

The management board of the Offeror consists of NN Group. 

8.1.3 Capital and shares 

The issued and outstanding share capital of the Offeror consists of 1,000 ordinary shares with 

a nominal value of EUR 1.00 (one euro). 

8.2 Information on NN Group 

8.2.1 Introduction, business description 

NN Group is a public limited company (naamloze vennootschap), incorporated under the laws 

of The Netherlands, having its corporate seat at Amsterdam, The Netherlands and its 

registered office at Schenkkade 65, 2595 AG ‘s-Gravenhage, The Netherlands. NN Group is 

registered with the Trade Register of the Dutch Chamber of Commerce under number 

52387534. 

The roots of NN Group lie in The Netherlands, with a history that stretches back for more than 

170 years. Today, NN Group is an insurance and asset management company with a leading 

position in The Netherlands and a strong presence in a number of European countries and 

Japan. NN Group creates value for its customers by delivering products and services that are 

easy to understand and meet customers’ lifetime needs. Products and services are built in a 

standardised, modular way, with flexible features tailored to the needs of individual 

customers. NN Group reviews its product range regularly to ensure that all products and 

services meet their customer, compliance, risk, capital and profitability requirements. 

Worldwide, NN Group has a workforce of approximately 11,500 employees as of 31 

December 2016, providing services in more than 18 countries.  
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8.2.2 Governance 

(a) General 

The governing bodies of NN Group comprise of a statutory NN Group Executive Board (Raad 

van Bestuur), a NN Group Management Board and a NN Group Supervisory Board (Raad van 

Commissarissen). The NN Group Executive Board is entrusted with the management, the 

strategy and the operations of NN Group under the supervision of the NN Group Supervisory 

Board. 

The NN Group Management Board is entrusted with the day-to-day management of NN 

Group and the overall strategic direction of NN Group. In performing its duties, the NN Group 

Management Board must carefully consider and act in accordance with the interests of NN 

Group and its associated business, taking into consideration the interests of all the 

stakeholders of NN Group.  

The authority to manage NN Group is vested in the NN Group Executive Board as a whole, 

notwithstanding that each of the members of the NN Group Management Board is responsible 

and accountable towards the NN Group Executive Board and within the NN Group 

Management Board for the specific tasks as assigned. The NN Group Management Board, 

through the NN Group Executive Board, is required to keep the NN Group Supervisory Board 

informed on important matters. The members of the NN Group Management Board will be 

requested to attend NN Group Supervisory Board meetings, unless the NN Group Supervisory 

Board indicates otherwise. 

(b) NN Group Supervisory Board 

Jan Holsboer, chair of the NN Group Supervisory Board since July 2014. He also is a member 

of the nomination and corporate governance committee, the remuneration committee and the 

audit committee of the NN Group Supervisory Board. In June 2016, Mr Holsboer was 

reappointed as member and chair of the NN Group Supervisory Board. Mr Holsboer also 

serves as chair of the supervisory board of TD Bank N.V., non-executive director of YAFA 

S.p.A. (Italy) and member of the supervisory board of YAM Invest N.V. 

Dick Harryvan, vice-chair of the NN Group Supervisory Board since 2016. He is also member 

of the audit committee, the remuneration committee and the nomination and corporate 

governance committee of the NN Group Supervisory Board. Mr Harryvan also serves as 

partner at Orange Growth Capital and member of the supervisory board of ANWB B.V.  

Yvonne van Rooij, member of the NN Group Supervisory Board since 2014. She also chairs 

the remuneration committee and is member of the nomination and corporate governance 

committee of the NN Group Supervisory Board. In June 2016, Ms Van Rooij was reappointed 

as member of the NN Group Supervisory Board. Ms Van Rooij also serves as chair of the 

Nederlandse Vereniging van Ziekenhuizen, member of the supervisory board of Holding 

PricewaterhouseCoopers Nederland B.V. and chair of the supervisory board of Philips 

Electronics Nederland B.V. 

Hélène Vletter-van Dort, member of the NN Group Supervisory Board since 2015. She is also 

chair of the nomination and corporate governance committee and member of the risk 
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committee of the NN Group Supervisory Board. Ms Vletter-van Dort also serves as chair of 

the supervisory board of Intertrust B.V., as member of the Monitoring Committee Corporate 

Governance Code. In addition, she is professor of Financial Law & Governance at the 

Erasmus School of Law.  

Heijo Hauser, member of the NN Group Supervisory Board since 2014. He is also chair of the 

risk committee and member of the audit committee of the NN Group Supervisory Board. 

Hans Schoen, member of the NN Group Supervisory Board since 2014. He is also chair of the 

audit committee and member of the risk committee of the NN Group Supervisory Board.  

Robert Jenkins, member of the NN Group Supervisory Board since 2016. He is also member 

of the risk committee and member of the remuneration committee of the NN Group 

Supervisory Board. Mr Jenkins also is senior fellow at Better Markets and a member of the 

board of governors of the CFA Institute. In addition, he is adjunct professor of Finance at the 

London Business School.  

8.2.3 NN Group Executive Board 

As of 7 July 2014, the NN Group Executive Board comprises of Lard Friese, chair and Chief 

Executive Officer, and Delfin Rueda, vice-chair and Chief Financial Officer. Both Lard Friese 

and Delfin Rueda are also members of the NN Group Management Board. 

8.2.4 NN Group Management Board 

Lard Friese, Chief Executive Officer. Mr Friese was appointed as member and vice-chair of 

the NN Group Executive Board on 1 March 2014 and as Chief Executive Officer (CEO) and 

chair of the NN Group Management Board and NN Group NN Group Executive Board on 7 

July 2014. Mr Friese is responsible for the strategy, performance and day-to-day operations of 

NN Group. He has been employed by ING/NN Group since 2008 and brings 26 years’ 

experience in the financial services industry, most recently with NN Insurance Eurasia and 

Nationale Nederlanden.  

Delfin Rueda, Chief Financial Officer. Mr Rueda was appointed to the NN Group Executive 

Board as Chief Financial Officer on 1 March 2014 and as member of the Management Board 

on 7 July 2014. Mr Rueda is responsible for NN Group’s finance departments and investor 

relations. He brings 22 years of experience in the financial services industry. Prior to joining 

ING in 2012, he was Chief Financial and Risk Officer and member of the management board 

at Atradius. He also held leadership positions at J.P. Morgan, UBS and Andersen Consulting. 

David Knibbe, Chief Executive Officer Netherlands Insurance. Mr Knibbe was appointed to 

the NN Group Management Board on 7 July 2014. From 1 September 2014, he was appointed 

Chief Executive Officer of Netherlands Insurance. In this role, Mr Knibbe is responsible for 

NN Group’s insurance and banking business in The Netherlands. He is also responsible for IT 

globally. He brings 18 years’ experience in the financial services industry and is chair of the 

Dutch Association of Insurers. 

Dorothee van Vredenburch, Ms Van Vredenburch was appointed to the NN Group 

Management Board as Chief Change and Organisation (CCO) on 7 July 2014. Ms Van 
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Vredenburch is responsible for NN Group’s human resources, communications and 

sustainability. She joined ING/ NN Group in 2009 as managing director of Corporate 

Communications and Affairs of ING Group. She brings 26 years’ experience in the financial 

services industry starting as an investment banker, and held leadership positions at amongst 

others Citigate First Financial. 

Jan-Hendrik Erasmus, Mr Erasmus was appointed to the NN Group Management Board as 

Chief Risk Officer as of 1 September 2016. Before joining NN Group, he was partner at 

Oliver Wyman’s Financial Services business, head of the UK Insurance Practice and a 

member of the European Leadership Team. Mr Erasmus joined Oliver Wyman in 2009. His 

consulting work has predominantly focused on risk, capital and asset-liability management for 

UK and European insurers. He has more than 14 years financial services experience across 

insurance, risk and investment management in the UK and internationally. 

Robin Spencer, Chief Executive Officer International Insurance. Mr Spencer was appointed to 

the NN Group Management Board on 1 August 2014 and as Chief Executive Officer 

International Insurance on 1 September 2014. He is responsible for NN’s Insurance Europe, 

Japan Life, Japan Closed Block VA and NN Re businesses. Mr Spencer was previously chief 

executive officer of Aviva UK & Ireland General Insurance. He has over 19 years’ experience 

in the insurance industry across life, non-life and asset management in the UK and 

internationally. 

Stan Beckers, Chief Executive Officer NN Investment Partners. Mr Beckers was appointed to 

the NN Group Management Board as Chief Executive Officer NN Investment Partners on 7 

July 2014. Mr Beckers is responsible for NN’s asset management business. Over the past 25 

years, he also has been a member of the Investment Committees at several pension funds and 

of the supervisory board at KAS Bank, Robeco, Econowealth and St Lawrence Trading Inc. 

Mr Beckers is also a visiting professor at KU Leuven.  

8.2.5 Main shareholders of NN Group 

The table below sets out the holders of notifiable interest (substantiële deelneming), being a 

holding of at least 3% (three per cent) in the share capital of or voting rights in NN Group, 

according to the AFM register as at 30 January 2017. 

The substantial holdings are presented as they were notified to the AFM at the relevant date. 

Therefore the notifications may contain out-dated information, such as the number of shares, 

due to past changes to the share capital of NN Group: 

Shareholder Interest Voting Rights Shares Notification Date 

RRJ Capital II Ltd.
1
 10.13% 10.13% 33,597,382.00 30 June 2016 

Temasek Holdings (Private) 

Limited 

4.27% 4.27% 14,241,992.00 2 Feb 2016 

Franklin Mutual Series Fund 

Inc. 

3.87% 3.87% 13,670,005.00 27 May 2015 

BlackRock, Inc. 5.15% 6.15% 17,257,370.00 28 Oct 2016 

 
1  As indicated on its website, NN Group understands that RRJ Capital has slightly increased its stake. 
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Norges Bank 3.22% 3.22% 10,747,062.00 27 June 2016 

 

Other notifications of investors such as gross and net short positions, can be found at the 

website of the AFM: www.afm.nl. 
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9. FURTHER DECLARATIONS REQUIRED BY THE DECREE 

In addition to the other statements set out in this Offer Memorandum, the Offeror and NN 

Group with regard to subjects (ii), (iii), (v), (vii) and (ix), Delta Lloyd and the Delta Lloyd 

Boards with regard to subject (vi) and (viii) and the Offeror, NN Group, the NN Group Boards 

and the Delta Lloyd Boards jointly with regard to subjects (i) and (iv) hereby declare as 

follows: 

(i) There have been consultations between NN Group and Delta Lloyd regarding the 

Offer, which have resulted in (conditional) agreement regarding the Offer as publicly 

announced on 23 December 2016. Discussions regarding the Offer, including, but not 

limited to, the Offer Price, the financing of the Offer, the Offer Conditions and the 

future strategy of the Combined Group, took place between NN Group and the Delta 

Lloyd Boards and their respective advisors. 

(ii) With due observance of and without prejudice to the restrictions referred to in Section 

2 (Restrictions) and Section 3 (Important Information), the Offer concerns all Shares 

and applies on an equal basis to all Shares and Shareholders. 

(iii) With reference to Annex A, paragraph 2, sub-paragraph 5, 6 and 7 of the Decree, the 

Offeror, whether directly or indirectly (but, for the avoidance of doubt, excluding NN 

Investment Partners), has acquired the following Shares in the year preceding the date 

of this Offer Memorandum, together representing approximately 2.6% of the 

aggregate number of issued and outstanding shares in the capital of Delta Lloyd: 

Trade 

date 

Settlement 

date 

Number of 

Shares 

Price per 

Share (€) 

Total purchase 

amount (€) 

1-Sep-16 5-Sep-16 1,400,000 3.7263 5,216,820.00 

2-Sep-16 6-Sep-16 1,474,607 3.6769 5,421,982.48 

5-Sep-16 7-Sep-16 1,500,000 3.7297 5,594,550.00 

6-Sep-16 8-Sep-16 1,200,000 3.8130 4,575,600.00 

7-Sep-16 9-Sep-16 590,000 3.8099 2,247,841.00 

8-Sep-16 12-Sep-16 575,000 3.8157 2,194,027.50 

9-Sep-16 13-Sep-16 550,000 3.8800 2,134,000.00 

12-Sep-16 14-Sep-16 797,762 3.7657 3,004,132.36 

13-Sep-16 15-Sep-16 1,000,000 3.7689 3,768,900.00 

14-Sep-16 16-Sep-16 1,000,000 3.7628 3,762,800.00 

15-Sep-16 19-Sep-16 1,000,000 3.8102 3,810,200.00 

16-Sep-16 20-Sep-16 567,732 3.7813 2,146,765.01 

 
Total/Average 11,655,101 3.7647 43,877,618.35 

 

(iv) No securities in Delta Lloyd are held, no transactions or agreements in respect of 

securities in Delta Lloyd have been effected or have been concluded and no similar 

transactions have been effected in respect of securities in Delta Lloyd, by the Offeror, 
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NN Group or any Affiliated of the Offeror, or any member of the board of directors of 

the Offeror, any member of the NN Group Boards, or any member of the Delta Lloyd 

Boards, nor by any of their spouses (echtgenoten), registered partners 

(geregistreerde partners), minor children (minderjarige kinderen) and any entities 

over which these members or other persons referred to have control (zeggenschap 

hebben in) within the meaning of Annex A, paragraph 2, sub-paragraph 5, 6 and 7 of 

the Decree, other than the following concluded agreements and arrangements in 

connection with the Offer (i) the irrevocable undertakings as described in Section 

6.10 (Irrevocable Undertakings), (ii) in respect of the Shares held by members of the 

Delta Lloyd Boards as described in Section 6.8 (Shareholdings of the members of the 

Delta Lloyd Boards), (iii) the respective cross-shareholdings between the Offeror and 

Delta Lloyd as described in Section 6.9 (Respective cross-shareholdings Offeror - 

Delta Lloyd) and Section 9(iii) and (iv) in respect of employees of Delta Lloyd as 

described in Section 7.13 (Incentive Plans). 

(v) The costs incurred or to be incurred by the Offeror and NN Group in relation to the 

Offer are expected to amount to approximately EUR 25 million and comprise finance 

arrangement fees, bank advisor fees, listing and Settlement Agent fees, broker 

commissions, legal fees, financial and tax due diligence fees, public relations and 

communications advice and printing. These costs will be borne by the Offeror. 

(vi) The costs of Delta Lloyd’s fees of legal advisors, financial advisors, accountants and 

communications advisors incurred and expected to be incurred in relation to the Offer 

amount to approximately EUR 20 million. These costs will be borne by Delta Lloyd. 

(vii) No remunerations will be paid to NN Group or the Offeror’s directors and executive 

officers in connection with the Offer being declared unconditional (gestanddoening). 

(viii) Other than as described in Sections 6.16.3 (Severance packages of members of the 

Delta Lloyd Boards) and Section 7.13 (Incentive Plans), no remunerations will be 

paid to members of the Delta Lloyd Boards in connection with the Offer being 

declared unconditional (gestanddoening). 
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10. TAX ASPECTS OF THE OFFER  

10.1 The Netherlands 

10.1.1 General 

The following summary outlines certain Netherlands tax consequences in connection with the 

acceptance of the Offer. All references in this summary to The Netherlands and Dutch law are 

to the European part of the Kingdom of The Netherlands and its law, respectively, only. The 

summary does not purport to present any comprehensive or complete picture of all 

Netherlands tax aspects that could be of relevance to a holder of Shares who may be subject to 

special tax treatment under any applicable law. The summary is based on the tax laws and 

practice of The Netherlands as in effect on the date of this Offer Memorandum, which are 

subject to changes that could prospectively or retrospectively affect the Netherlands tax 

consequences. 

For purposes of Netherlands income and corporate income tax, Shares legally owned by a 

third party such as a trustee, foundation or similar entity or arrangement, may under certain 

circumstances have to be allocated to the (deemed) settlor, grantor or similar originator (the 

Settlor) or, upon the death of the Settlor, his/her beneficiaries (the Beneficiaries) in proportion 

to their entitlement to the estate of the Settlor of such trust or similar arrangement (the 

Separated Private Assets). 

This summary does not address the Netherlands tax consequences of the Offer for a 

Shareholder who is an individual and who has a “substantial interest” (“aanmerkelijk belang”) 

in Delta Lloyd. Generally, a Shareholder will have a substantial interest in Delta Lloyd if such 

Shareholder, whether alone or together with his spouse or partner and/or certain other close 

relatives, holds, directly or indirectly or as Settlor or Beneficiary of Separated Private Assets 

(i) (x) the ownership of, (y) certain other rights, such as usufruct, over, or (z) rights to acquire 

(whether or not already issued), Shares representing 5% or more of the total issued and 

outstanding capital (or the issued and outstanding capital of any class of Shares) of Delta 

Lloyd. 

In addition, a Shareholder has a substantial interest in Delta Lloyd if he, whether alone or 

together with his spouse or partner and/or certain other close relatives, has the ownership of, 

or other rights over, shares in, or profit certificates issued by, Delta Lloyd that represent less 

than 5% of the relevant aggregate that either (a) qualified as part of a substantial interest as set 

forth above and where shares, profit certificates and/or rights there over have been, or are 

deemed to have been, partially disposed of, or (b) have been acquired as part of a transaction 

that qualified for non-recognition of gain treatment. 

This summary does not address the tax consequences of any Shareholder who: 

(a) has acquired or holds the Shares in connection with his or her employment activities 

or in his/her capacity as (former) Delta Lloyd Executive Board member and/or 

(former) Delta Lloyd Supervisory Board member; or 

(b) is a resident of any non-European part of the Kingdom of the Netherlands. 



 

 

 Page 91  

Holders of Shares considering the Offer should consult their own professional advisor 

regarding the tax consequences of the Offer in their particular circumstances. 

10.1.2 Withholding taxes 

The Offer Price paid for the Shares will not be subject to any withholding or deduction of or 

for any taxes of whatever nature imposed, levied, withheld or assessed by The Netherlands or 

any political subdivision or taxing authority thereof or therein. 

10.1.3 Netherlands taxes on income and capital gains in connection with the acceptance of the Offer 

(a) Holders of Shares resident in The Netherlands: individuals 

A holder of Shares, who is an individual, resident or deemed to be resident in The Netherlands 

will be subject to regular Netherlands income tax on any capital gain realised upon the transfer 

of the Shares if:  

(i) such holder of Shares has an enterprise or an interest in an enterprise, to which 

enterprise the Shares are attributable; and/or 

(ii) such capital gain forms “a benefit from miscellaneous activities” (“resultaat uit 

overige werkzaamheden”) which, for instance, would be the case if the activities with 

respect to the Shares exceed “normal active asset management” (“normaal, actief 

vermogensbeheer”) or if such capital gain is derived from the holding, whether 

directly or indirectly, of (a combination of) shares, debt claims or other rights 

(together, a lucratief belang) that the holder thereof has acquired under such 

circumstances that such capital gain is intended to be remuneration for work or 

services performed by such holder (or a related person), whether within or outside an 

employment relation, where such lucrative interest provides the holder thereof, 

economically speaking, with certain benefits that have a relation to the relevant work 

or services. 

If either of the above-mentioned conditions (i) or (ii) applies, any capital gain realised upon 

the transfer of the Shares will in general be subject to Netherlands income tax at the 

progressive rates.  

If the above-mentioned conditions (i) and (ii) do not apply, a holder of Shares who is an 

individual, resident or deemed to be resident in The Netherlands will not be subject to taxes on 

a capital gain in The Netherlands. Instead, such individual is generally taxed at a flat rate of 

30% on deemed income from “savings and investments” (“sparen en beleggen”), which 

deemed income is determined on the basis of the amount included in the individual’s “yield 

basis” (“rendementsgrondslag”) at the beginning of the calendar year (minus a tax-free 

threshold). For the 2017 tax year, the deemed income derived from savings and investments 

will amount to 2.87% of the individual’s yield basis up to EUR 75,000 (seventy five thousand 

Euro), 4.6% of the individual’s yield basis exceeding EUR 75,000 (seventy five thousand 

Euro) up to and including EUR 975,000 (nine hundred and seventy five thousand Euro) and 

5.39% of the individual’s yield basis in excess of EUR 975,000 (nine hundred and seventy 

five thousand Euro). The percentages to determine the deemed income will be reassessed 

every year. 
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(b) Holders of Shares resident in The Netherlands: corporate entities  

A holder of Shares that is resident or deemed to be resident in The Netherlands for corporate 

income tax purposes, and that is: 

 a corporation; 

 another entity with a capital divided into shares; 

 a cooperative (association); or 

 another legal entity that has an enterprise or an interest in an enterprise to which the 

Shares are attributable, 

but which is not: 

 a qualifying pension fund; 

 a qualifying investment fund (fiscale beleggingsinstelling) or a qualifying exempt 

investment institution (vrijgestelde beleggingsinstelling); or 

 another entity exempt from corporate income tax, 

will in general be subject to regular corporate income tax, generally levied at a rate of 25% 

(20% over profits up to EUR 200,000 (two hundred thousand Euro)) over any capital gain 

realised upon the transfer of the Shares, unless, and to the extent that, the participation 

exemption (deelnemingsvrijstelling) applies. 

(c) Holders of Shares resident outside The Netherlands: individuals 

A holder of Shares who is an individual, not resident or deemed to be resident in The 

Netherlands will not be subject to any Netherlands taxes on any capital gain realised upon the 

transfer of the Shares, unless: 

(i) such holder has an enterprise or an interest in an enterprise that is, in whole or in part, 

carried on through a permanent establishment (vaste inrichting) or a permanent 

representative (vaste vertegenwoordiger) in The Netherlands and to which enterprise 

or part of an enterprise, as the case may be, the Shares are attributable; or  

(ii) such capital gain forms a “benefit from miscellaneous activities in The Netherlands” 

(“resultaat uit overige werkzaamheden in Nederland”) which would for instance be 

the case if the activities in The Netherlands with respect to the Shares exceed “normal 

active asset management” (“normaal, actief vermogensbeheer” or if such capital gain 

is derived from the holding, whether directly or indirectly, of (a combination of) 

shares, debt claims or other rights (together, a “lucrative interest” (“lucratief 

belang”)) that the holder thereof has acquired under such circumstances that such 

capital gain is intended to be remuneration for work or services performed by such 

holder (or a related person), in whole or in part, in The Netherlands, whether within 

or outside an employment relation, where such lucrative interest provides the holder 
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thereof, economically speaking, with certain benefits that have a relation to the 

relevant work or services.  

If either of the above-mentioned conditions (i) or (ii) applies, any capital gain realised upon 

the transfer of the Shares will in general be subject to Netherlands income tax at the 

progressive rates.  

(d) Holders of Shares resident outside The Netherlands: legal and other entities 

A holder of Shares that is a legal entity, another entity with a capital divided into shares, an 

association, a foundation or a fund or trust, not resident or deemed to be resident in The 

Netherlands, will not be subject to any Netherlands taxes on the capital gain realised upon the 

transfer of the Shares, unless: 

(i) such holder has an enterprise or an interest in an enterprise that is, in whole or in part, 

carried on through a permanent establishment (“vaste inrichting”) or a permanent 

representative (“vaste vertegenwoordiger”) in The Netherlands and to which 

enterprise or part of an enterprise, as the case may be, the Shares are attributable; or 

(ii) such holder has a substantial interest in Delta Lloyd, that (i) is held with the 

avoidance of Netherlands income tax or dividend withholding tax as (one of) the 

main purpose(s) and (ii) forms part of an artificial structure or series of structures 

(such as structures which are not put into place for valid business reasons reflecting 

economic reality). 

If one of the above-mentioned conditions applies, such holder of Shares will in general be 

subject to regular corporate income tax, generally levied at a rate of 25% (20% over profits up 

to EUR 200,000 (two hundred thousand Euro)) over any capital gain realised upon the transfer 

of the Shares, (x) unless, and to the extent that, with respect to a holder as described under 

(i), the participation exemption (deelnemingsvrijstelling) applies and (y) except that a holder 

as described under (ii) will generally be subject to an effective corporate income tax rate of 

15% (for profits in excess of EUR 200,000 (two hundred thousand Euro)) if it holds the 

substantial interest in Delta Lloyd with the avoidance of Netherlands dividend withholding tax 

(but not Netherlands income tax) as (one of) the main purpose(s). 

(e) Gift and inheritance taxes 

No Netherlands gift or inheritance tax will arise in connection with the acceptance of the 

Offer. 

(f) Value added tax 

No Netherlands value added tax will arise in respect of or in connection with the acceptance of 

the Offer. 

(g) Other taxes and duties 

No Netherlands registration tax, capital tax, custom duty, transfer tax, stamp duty or any other 

similar documentary tax or duty, other than court fees, will be payable in The Netherlands in 
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respect of or in connection with the execution, delivery and/or enforcement by legal 

proceedings (including the enforcement of any foreign judgment in the courts of The 

Netherlands) of any documents related to the Offer. 

10.2 Belgium 

The following is a summary of the principal Belgian federal tax consequences for investors 

relating to the acceptance of the Offer. The summary does not purport to present any 

comprehensive or complete picture of all Belgian tax aspects that could be of relevance to a 

holder of Shares who may be subject to special tax treatment under any applicable law. This 

summary is based on the Offeror’s understanding of the applicable laws, treaties and 

regulatory interpretations as in effect in Belgium on the date of this Offer Memorandum, all of 

which are subject to change, including changes that could have a retroactive effect. 

It should be appreciated that, as a result of evolutions in law or practice, the eventual tax 

consequences may be different from what is stated below. 

In this respect, please note that, on 16 October 2016, the Belgian Government has announced 

its intention to introduce a fundamental reform of the corporate income tax regime in 

Belgium. However, the timing of this reform currently remains unclear. 

This summary does not purport to address all tax consequences associated with the disposal of 

the Shares, and does not take into account the specific circumstances of any particular investor 

or the tax laws of any country other than Belgium. In particular, this summary deals only with 

investors who hold the Shares as capital assets and does not address the tax treatment of 

investors who are subject to special rules, such as financial institutions, insurance companies, 

collective investment undertakings, dealers in securities or currencies or persons who hold the 

Shares as a position in a straddle, share-repurchase transactions, conversion transactions, a 

synthetic security or other integrated financial transaction. This summary does not address the 

local taxes that may be due in connection with an investment in the Shares, other than the 

additional local taxes which generally vary from 0% to 10% of the investor’s income tax 

liability in Belgium. 

Investors should consult their own advisers regarding the tax consequences of an investment 

in the Shares in light of their particular situation, including the effect of any state, local or 

other national laws, treaties and regulatory interpretations thereof. 

For purposes of this summary, a Belgian resident is an individual subject to Belgian personal 

income tax (that is, an individual who is domiciled in Belgium or has his seat of wealth in 

Belgium or a person assimilated to a resident for purposes of Belgian tax law), a company 

subject to Belgian corporate income tax (that is, a corporate entity that has its statutory seat, its 

main establishment, its administrative seat or seat of management in Belgium), an 

Organisation for Financing Pensions subject to Belgian corporate income tax (i.e., a Belgian 

pension fund incorporated under the form of an Organisation for Financing Pensions), or a 

legal entity subject to Belgian income tax on legal entities (that is, a legal entity other than a 

company subject to Belgian corporate income tax, that has its statutory seat, its main 

establishment, its administrative seat or seat of management in Belgium). A Belgian non-

resident is any person that is not a Belgian resident. 
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10.2.1 Withholding taxes 

The Offer Price paid for the Shares will not be subject to any withholding or deduction of or 

for any taxes of whatever nature imposed, levied, withheld or assessed by Belgium or any 

political subdivision or taxing authority thereof or therein. 

10.2.2 Belgian taxes on capital gains in connection with the acceptance of the Offer 

(a) Holders of Shares: Belgian resident individuals 

Capital gains realised on the Shares by Belgian resident individuals holding the Shares as a 

private investment should, in principle, not be subject to Belgian capital gains tax on the 

disposal of the Shares; capital losses are not tax deductible. 

However, capital gains realised by a private individual are taxable at 33% (plus local 

surcharges) if the capital gains are deemed to be speculative or realised outside the scope of 

the normal management of the individual’s private estate. Capital losses are, however, not tax 

deductible in such event. 

Capital gains realised by Belgian resident individuals on the disposal of the Shares to a non-

resident company (or body constituted in a similar legal form), to a foreign State (or one of its 

political subdivisions or local authorities) or to a non-resident legal entity, each time 

established outside the European Economic Area, are in principle taxable at a rate of 16.5% 

(plus local surcharges) if, at any time during the five years preceding the sale, the Belgian 

resident individual has owned, directly or indirectly, alone or with his/her spouse or with 

certain relatives, a substantial shareholding in the Company (i.e., a shareholding of more than 

25% in the Company). 

Belgian resident individuals who hold Shares for professional purposes are taxable at the 

ordinary progressive personal income tax rates (plus local surcharges) on any capital gains 

realised upon the disposal of the Shares, except for Shares held for more than five years, 

which are taxable at a flat rate of 16.5% (plus local surcharges). Capital losses on the Shares 

incurred by Belgian resident individuals who hold the Shares for professional purposes are in 

principle tax deductible. 

(b) Holders of Shares: Belgian resident corporate entities  

Belgian resident companies (other than small companies within the meaning of article 15 of 

the Code (SMEs)) are subject to Belgian capital gains taxation at a flat rate of 0.412% on 

gains realised upon the disposal of Shares provided that: (i) conditions relating to the taxation 

of the Company and its income, as described in Article 203 of the Belgian Income Tax Code 

(the Article 203 ITC Taxation Condition) are met, and (ii) the Shares have been held in full 

legal ownership for an uninterrupted period of at least one year. The 0.412% flat capital gains 

tax rate cannot be off-set by any tax assets (such as tax losses) or tax credits. 

Belgian resident companies qualifying as SMEs are normally not subject to Belgian capital 

gains taxation on gains realised upon the disposal of the Shares provided that (i) the Article 

203 ITC Taxation Condition is satisfied and (ii) the Shares have been held in full legal 

ownership for an uninterrupted period of at least one year immediately preceding the disposal. 
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If the one-year minimum holding condition would not be satisfied (but the Article 203 ITC 

Taxation Condition is) the capital gains realised upon the disposal of Shares by a Belgian 

resident company (non-SME or SME) are taxable at a flat corporate income tax rate of 

25.75%. One can note that this 25.75% capital gain tax can be off-set by tax assets, such tax 

losses or carried-forward tax losses. 

Capital losses on Shares incurred by resident companies (both non-SMEs and SMEs) are as a 

general rule not tax deductible. 

Shares held in the trading portfolio (portefeuille commercial / handelsportefeuille) of 

qualifying credit institutions, investment firms and management companies of collective 

investment undertakings which are subject to the Royal Decree of 23 September 1992 on the 

annual accounts of credit institutions, investment firms and management companies of 

collective investment undertakings (comptes annuels des établissements de crédit, des 

entreprises d’investissement et des sociétés de gestion d’organismes de placement / 

jaarrekening van de kredietinstellingen, de beleggingsondernemingen en de 

beheervennootschappen van instellingen voor collectieve belegging) are subject to a different 

regime. The capital gains on such shares are taxable at the ordinary corporate income tax rate 

of 33.99% and the capital losses on such shares are tax deductible. Internal transfers to and 

from the trading portfolio are assimilated to a realisation. 

(c) Holders of Shares: Belgian organisations for financing pensions (or OFPs) 

OFPs within the meaning of article 8 of the Belgian Law of 27 October 2006 are, in principle, 

not subject to Belgian capital gains taxation realised upon the disposal of the Shares, and 

capital losses are not tax deductible. 

(d) Holders of Shares: Belgian other taxable legal entities 

Belgian resident legal entities subject to the legal entities income tax are, in principle, not 

subject to Belgian capital gains taxation on the disposal of Shares. 

Capital gains realised upon disposal of (part of) a substantial participation in a Belgian 

company (i.e., a participation representing more than 25% of the share capital of the Company 

at any time during the last five years prior to the disposal) may, however, under certain 

circumstances be subject to income tax in Belgium at a rate of 16.5%. 

Capital losses on Shares incurred by Belgian resident legal entities are not tax deductible. 

(e) Holders of Shares: Belgian non-resident individuals and companies 

Non-resident individuals or companies are, in principle, not subject to Belgian income tax on 

capital gains realised upon disposal of the Shares, unless the Shares are held as part of a 

business conducted in Belgium through a Belgian establishment. In such a case, the same 

principles apply as described with regard to Belgian individuals (holding the Shares for 

professional purposes) or Belgian companies. 

Non-resident individuals who do not use the Shares for professional purposes and who have 

their fiscal residence in a country with which Belgium has not concluded a tax treaty or with 
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which Belgium has concluded a tax treaty that confers the authority to tax capital gains on the 

Shares to Belgium, might be subject to tax in Belgium if the capital gains arise from 

transactions which are deemed to be speculative or beyond the normal management of one’s 

private estate and the capital gain is obtained or received in Belgium (in such case, the gain is 

subject to a final professional withholding tax of 30.28% to the extent that Articles 90,1° and 

248 BITC are applicable) or in case of disposal of a substantial participation in a Belgian 

company as mentioned in the tax treatment of the disposal of the Shares by Belgian 

individuals. Such non-resident individuals might therefore be obliged to file a tax return and 

should consult their own tax adviser. 

(f) Gift and inheritance taxes 

No Belgian gift or inheritance tax will arise in connection with the acceptance of the Offer. 

(g) Value added tax 

No Belgian value added tax will arise in respect of or in connection with the acceptance of the 

Offer. 

(h) Other taxes and duties 

The purchase and the sale as well as any other acquisition or transfer for consideration of 

shares (secondary market) is subject to the tax on stock exchange transactions (taxe sur les 

opérations de bourse / taks op de beursverrichtingen) if (i) carried out in Belgium through a 

professional intermediary, or (ii) deemed to be carried out in Belgium, which is the case if the 

order is directly or indirectly made to a professional intermediary established outside of 

Belgium, either by private individuals with habitual residence (“résidence 

habituelle”/“gewone verblijfplaats”) in Belgium, or legal entities for the account of their seat 

or establishment in Belgium. 

The tax on stock exchange transactions is due at the rate of 0.27% of the purchase price, 

capped at EUR 1,600 per transaction and per party, as provided for under Articles 120 to 137 

of the Code on Miscellaneous Duties and Taxes dated 2 March 1927 and its subsequent 

amendments. 

A separate tax is due by each party to the transaction, and both taxes are collected by the 

professional intermediary. However, if the intermediary is established outside of Belgium, the 

tax will in principle be due by the ordering private individual or legal entity, unless that 

individual or entity can demonstrate that the tax has already been paid. Professional 

intermediaries established outside of Belgium could be responsible for collecting the tax on 

stock exchange transactions if they appointed a Belgian representative for tax purposes, 

subject to certain conditions and formalities. 

No tax on stock exchange transactions is due on transactions entered into by the following 

parties, provided they are acting for their own account: (i) professional intermediaries 

described in Article 2, 9° and 10° of the Belgian Law of 2 August 2002 on the supervision of 

the financial sector and financial services; (ii) insurance companies described in Article 2, §1 

of the Belgian Law of 9 July 1975 on the supervision of insurance companies; (iii) pension 

institutions referred to in Article 2, 1° of the Belgian Law of 27 October 2006 concerning the 
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supervision of pension institutions; (iv) collective investment institutions; (v) regulated real 

estate companies and (vi) Belgian non-residents provided they deliver a certificate to their 

financial intermediary in Belgium confirming their non-resident status.  

On 14 February 2013 the EU Commission adopted the Draft Directive on a Financial 

Transaction Tax (the FTT and the FTT Draft Directive). The FTT Draft Directive currently 

stipulates that once the FTT enters into effect, the Participating Member States shall not 

maintain or introduce any taxes on financial transactions other than the FTT (or VAT as 

provided in the Council Directive 2006/112/EC of 28 November 2006 on the common system 

of value added tax). For Belgium, the Tax on Stock Exchange Transactions should thus be 

abolished once the FTT enters into effect. The FTT Draft Directive is still subject to 

negotiation between the Participating Member States and may, therefore, be further amended 

at any time. 

10.3 The United States  

The following discussion is a general summary based on present law of certain U.S. federal 

income tax consequences of the sale of Shares pursuant to the Offer. The discussion is not a 

complete description of all tax considerations that may be relevant. It applies only to U.S. 

Holders (as defined below) that hold Shares as capital assets and use the U.S. dollar as their 

functional currency. The discussion is a general summary; it is not a substitute for tax advice. 

It does not consider the circumstances of holders subject to special rules, such as banks or 

other financial institutions, insurance companies, tax exempt entities, dealers, traders in 

securities that elect to mark-to-market, regulated investment companies, real estate investment 

trusts, U.S. expatriates, persons that directly, indirectly or constructively own 10% or more of 

Delta Lloyd’s equity interests, investors that hold Shares in connection with a permanent 

establishment or fixed base outside the United States, or investors that hold Shares as part of a 

hedge, straddle, conversion, constructive sale or other integrated financial transaction. This 

summary also does not address U.S. federal taxes other than the income tax (such as estate or 

gift taxes), alternative minimum tax considerations, U.S. state and local, or non-U.S. tax laws 

or matters.  

As used herein, a “U.S. Holder” means a beneficial owner of Shares that is for U.S. federal 

income tax purposes (i) a citizen or individual resident of the United States, (ii) a corporation 

created or organised under the laws of the United States or its political subdivisions, (iii) a 

trust subject to the control of one or more U.S. persons and the primary supervision of a U.S. 

court and (iv) an estate the income of which is subject to U.S. federal income tax without 

regard to its source.  

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds 

Shares, the U.S. federal income tax treatment of a partner in such partnership generally will 

depend on the status of the partner and the activities of the partnership. U.S. Holders that are 

partnerships should consult their own tax advisors concerning the U.S. federal income tax 

consequences to their partners of the sale of Shares pursuant to the Offer. 

10.3.1 Tax Consequences of the Offer 

The exchange of Shares for cash pursuant to the Offer will be a taxable transaction for U.S. 

federal income tax purposes. In general, and subject to the passive foreign investment 
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company (PFIC) rules discussed below, a U.S. Holder who receives cash in exchange for 

Shares pursuant to the Offer will recognize capital gain or loss for U.S. federal income tax 

purposes equal to the difference between the U.S. dollar value of the cash received and the 

U.S. Holder’s tax basis, determined in U.S. dollars, in the Shares. Such capital gain will 

generally be long term capital gain, on which a non-corporate U.S. Holder is generally taxed 

at preferential rates, if the Shares were held for more than one year. A U.S. Holder that has 

different bases or holding periods in respect of its Shares, must determine the gain or loss and 

whether such gain or loss is long term or short term separately for each identifiable block (that 

is, Shares acquired at the same time for the same price). The deductibility of capital losses is 

subject to limitations. The gain or loss will generally be income or loss from sources within 

the United States for foreign tax credit limitation purposes. 

A U.S. Holder that receives Euros on the sale of Shares pursuant to the Offer generally will 

realise an amount equal to the U.S. dollar value of the Euros received at the spot rate on the 

date the sale becomes effective (or, in the case of cash basis and electing accrual basis U.S. 

Holders, the settlement date). An accrual basis U.S. Holder that does not elect to determine the 

amount realised using the spot rate on the settlement date generally will recognise foreign 

currency gain or loss equal to the difference between the U.S. dollar value of the amount 

received based on the spot exchange rates on the date the sale becomes effective and the 

settlement date. A U.S. Holder will have a tax basis in the Euros received equal to their U.S. 

dollar value on the settlement date. Any gain or loss on a subsequent disposition or conversion 

of the Euros will generally be U.S. source ordinary income or loss. 

Certain non-corporate U.S. Holders whose income exceeds certain thresholds generally will be 

subject to a 3.8 per cent. tax on their “net investment income” up to the amount of such 

excess. Gain or loss recognised on the exchange of Shares for cash pursuant to the Offer will 

be includable in a U.S. Holder’s net investment income for purposes of this tax. Non-

corporate U.S. Holders should consult their own tax advisors regarding the possible effect of 

such tax on their exchange of Shares for cash pursuant to the Offer. 

10.3.2 PFIC Rules 

If Delta Lloyd has been a PFIC in any taxable year in a which U.S. Holder held any Shares, 

then Delta Lloyd generally would have continued to be a PFIC as to such U.S. Holder in all 

succeeding years, regardless of whether it continued to meet the test to be classified as a PFIC 

(as described below). In that case, unless the U.S. Holder made a proper election to be taxed 

differently, gain realised on the exchange of Shares for cash pursuant to the Offer would be 

allocated ratably to each taxable year in such U.S. Holder’s holding period for such Shares 

during which Delta Lloyd was a PFIC as to such U.S. Holder, the amount allocated to each 

such year would be subject to tax at the highest ordinary income tax rate for each such taxable 

year, and the U.S. Holder would be liable for an additional tax equal to an interest charge on 

the tax liability for each such prior years as if such liability had actually been due in each such 

prior year. 

In general, a non-U.S. corporation will be classified as a PFIC for any taxable year if at least 

75 per cent. of its gross income is classified as “passive income” or at least 50 per cent. of its 

assets (determined on the basis of quarterly average value), produce, or are held for the 

production of, passive income. In making this determination, the non-U.S. corporation is 
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treated as earning its proportionate share of any income and owning its proportionate share of 

any assets of any corporation in which it directly or indirectly holds 25 per cent. or more (by 

value) of the stock. Passive income generally includes dividends, interest, rents, royalties and 

certain gains. However, exceptions exist for certain income earned in the active conduct of an 

insurance or banking business by an insurance company or bank which meets certain 

conditions. Although Delta Lloyd has not undertaken to determine its PFIC status with respect 

to each of its taxable years prior to the Offer, Delta Lloyd stated (i) in its Ordinary Share 

Offering Prospectus dated October 19, 2009 that it did not believe it was a PFIC for the year 

ending on December 31, 2008 and that it did not expect to become a PFIC in the year ending 

December 31, 2009 or for any future taxable year and (ii) in its Rights Offering Prospectus 

dated March 23, 2016 that it that it did not expect to be treated as a PFIC for U.S. federal 

income tax purposes in its taxable year ending December 31, 2016 or in the foreseeable future.
 

However, the determination of whether Delta Lloyd was a PFIC for any tax year depends, in 

part, on the application of complex U.S. federal income tax rules, which are subject to 

differing interpretations. U.S. Holders are urged to consult their own tax advisors as to the 

possible PFIC status of Delta Lloyd and the consequences to them in their particular 

circumstances. 

10.3.3 Information Reporting and Backup Withholding 

Proceeds from the exchange of Shares for cash pursuant to the Offer may be reported to the 

U.S. Internal Revenue Service (the IRS) unless the holder is a corporation or otherwise 

establishes a basis for exemption. Backup withholding may apply to reportable payments 

unless the holder makes the required certification, including, in the case of a U.S. Holder, 

providing its taxpayer identification number or otherwise establishes a basis for exemption. 

Any amount withheld may be credited against a holder’s U.S. federal income tax liability or 

refunded to the extent it exceeds the holder’s liability, provided the required information is 

timely furnished to the IRS. 

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL 

TAX MATTERS THAT MAY BE OF IMPORTANCE TO A PARTICULAR U.S. HOLDER. 

EACH U.S. HOLDER IS URGED TO CONSULT ITS OWN TAX ADVISOR ABOUT THE 

TAX CONSEQUENCES TO IT OF THE OFFER. 
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11. PRESS RELEASES 

11.1 Press release NN Group dated 5 October 2016 

 

corporate relations 
 

Press release 5 October 2016 

This is a press release by NN Group N.V. (“NN Group”), pursuant to the provisions of Section 5 Paragraph 2 of the 

Decree on Public Takeover Bids (Besluit Openbare Biedingen Wft) in connection with a potential voluntary public offer 

by NN Group for all the issued and outstanding ordinary shares in the capital of Delta Lloyd N.V. (“Delta Lloyd”). This 

announcement does not constitute an offer, or any solicitation of any offer, to buy or subscribe for any securities. Any 

offer will be made only by means of an offer memorandum. This announcement is not for release, publication or 

distribution, in whole or in part, in or into, directly or indirectly, the United States, Canada or Japan or in any other 

jurisdiction in which such release, publication or distribution would be unlawful. 

NN Group intends to make an all-cash offer for 
Delta Lloyd of EUR 5.30 per ordinary share 

 Intended all-cash offer of EUR 5.30 per share for all issued and outstanding ordinary shares of Delta 
Lloyd, for a total consideration of EUR 2.4 billion 

 A premium of approximately 53% over the last 3-months average closing price and 29% over the last 
closing price of EUR 4.12 per share 

 Creation of a well-diversified leader in the Dutch pensions, life & non-life insurance and banking 
sectors, with a strong asset management platform, attractive international presence, ample growth 
opportunities and appealing customer propositions 

 Increased scale and efficiency will drive significant expected EPS, free cash flow and DPS accretion 
 Robust combined balance sheet and solid solvency position 
 NN Group intends to finance the all-cash offer using existing cash resources and external debt 
 NN Group has provided its proposal to the Executive Board and the Supervisory Board of Delta Lloyd, 

and has invited them to discuss this proposal with a view to come to a recommended transaction 
 NN Group will submit a request to the Dutch Central Bank for a declaration of no objection to pursue 

the transaction 

NN Group announces today that it has shared its views on the rationale and the benefits of combining 
Delta Lloyd and the Dutch and Belgian activities of NN Group with the Executive Board and the 
Supervisory Board of Delta Lloyd. NN Group has submitted a proposal to the Boards of Delta Lloyd to 
combine these activities by way of a public tender offer to be made by NN Group for the entire issued 
and outstanding ordinary share capital of Delta Lloyd for EUR 5.30 in cash per ordinary Delta Lloyd 
share. 
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To date, the Boards of Delta Lloyd have not accepted NN Group’s invitation to discuss its proposal and 
negotiate a recommended transaction. 

Further details of the intended offer 
The offer price of EUR 5.30 (cum dividend) in cash per ordinary Delta Lloyd share represents: 
 a premium of approximately 29% over the closing price of EUR 4.12 per ordinary Delta Lloyd 

share on 4 October 2016; 
 a premium of approximately 36% relative to the average closing price of an ordinary share of 

Delta Lloyd during the last month; and 
 a premium of approximately 53% relative to the average closing price of an ordinary share of 

Delta Lloyd during the last three months. 

The offer will provide Delta Lloyd’s shareholders with an immediate, certain and attractive cash value. NN 
Group believes the offer price represents full and fair value to Delta Lloyd’s shareholders. NN Group 
intends to finance the all-cash offer using existing cash resources and external debt. It is expected that the 
transaction will be EPS, free cash flow and DPS accretive. NN Group will complete the previously 
announced share buybacks to neutralise the stock dividends. The remaining outstanding part of the EUR 
500 million share buyback programme will be suspended in light of today’s announcement. 

Stronger businesses and synergies 
A combination of Delta Lloyd and the Dutch and Belgian activities of NN Group is financially and 
strategically compelling and beneficial to the companies’ stakeholder groups. Combining these 
activities meets the key criteria of NN Group’s disciplined capital deployment strategy and provides the 
following expected benefits: 

 Expected to deliver significant EPS, free cash flow and DPS accretion; 
 Maintaining a strong balance sheet and solvency position; 
 Creating value through additional scale, cost synergies and capital diversification; 
 Strengthening the commercial platform, cementing market leading positions; and 
 Further enhancing our customer proposition by complementing our product offering and 

distribution. 

Lard Friese, CEO of NN Group: ‘Since our IPO in 2014, we have been focused on the execution of our 
strategy, delivering an excellent customer experience and pursuing growth in selected European markets 
and Japan. Our financial position is robust, allowing us to focus on further improving our businesses and 
delivering value to our shareholders. We believe there is a clear and compelling logic to bring consolidation 
to the Dutch insurance market through a combination of the businesses of NN Group and Delta Lloyd in a 
way that benefits both companies and their stakeholders. The combination will be a leading player in the 
Dutch insurance, banking and asset management markets, with a strong international presence, which will 
benefit from economies of scale and significant free cash flow generation potential, and offer an array of 
attractive products and services to customers.’ 

NN Group is ready to move swiftly and is in a position to complete a confirmatory due diligence 
simultaneously with the negotiation of a merger protocol with a view to come to a recommended 
transaction within a short period of time. NN Group expects such merger protocol to be customary for 
transactions of this nature, in particular with respect to non-financial covenants relating to employees, 
integration, governance, strategy, organisation and post-closing restructurings. 

The offer will be subject to customary pre-offer and offer conditions precedent for transactions of this 
nature, including, but not limited to, a minimum acceptance level, anti-trust clearance and other regulatory 
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approvals, including from the Dutch Central Bank. NN Group looks forward to engaging with the NN Group 
and Delta Lloyd Works Councils to share with them its views on the combination. 
 
Other 
To the extent permissible under applicable law or regulation, NN Group and its affiliates or brokers 
(acting as agents for NN Group or its affiliates, as applicable) may from time to time after the date 
hereof, and other than pursuant to the intended offer, directly or indirectly purchase, or arrange to 
purchase, ordinary shares in the capital of Delta Lloyd, that are the subject of the intended offer. To 
the extent information about such purchases or arrangements to purchase is made public in the 
Netherlands, such information will be disclosed by means of a press release to inform shareholders of 
such information, which will be made available on the website of NN Group. In addition, financial 
advisors to NN Group may also engage in ordinary course trading activities in securities of Delta Lloyd, 
which may include purchases or arrangements to purchase such securities. 

 
Press enquiries NN Group     Investor enquiries NN Group 
Media Relations      Investor Relations 
+31 70 513 8125      +31 88 663 5464 
mediarelations@nn-group.com   investor.relations@nn-group.com 

 

Press/Investor call and webcast 

Lard Friese and Delfin Rueda will host a press, analyst and investor conference call to present NN Group’s 
views on the intended offer at 9:30 am CET on 5 October 2016. Journalists and members of the investment 
community can join the conference call at +31 020 531 5867 (NL), +44 20 3365 3210 (UK), +1 866 349 6093 
(US) or follow the webcast on www.nn-group.com. 

NN Group profile 
NN Group is an international insurance and asset management company, active in more than 18 countries, 
with a strong presence in a number of European countries and Japan. With around 11,500 employees the 
group offers retirement services, insurance, investments and banking to more than 15 million customers. 
NN Group includes Nationale-Nederlanden, NN and NN Investment Partners. NN Group is listed on 
Euronext Amsterdam (NN). 

General restrictions 
This announcement is for information purposes only and does not constitute an offer or an invitation to acquire 
or dispose of any securities or investment advice or an inducement to enter into investment activity. This 
announcement does not constitute an offer to sell or issue or the solicitation of an offer to buy or acquire the 
securities of Delta Lloyd or NN Group in any jurisdiction. 

The distribution of this press release may, in some countries, be restricted by law or regulation. Accordingly, 
persons who come into possession of this document should inform themselves of and observe these 
restrictions. To the fullest extent permitted by applicable law, NN Group disclaims any responsibility or liability 
for the violation of any such restrictions by any person. Any failure to comply with these restrictions may 
constitute a violation of the securities laws of that jurisdiction. Neither NN Group, nor any of its advisors 
assumes any responsibility for any violation by any person of any of these restrictions. Any shareholder who is 
in any doubt as to its position should consult an appropriate professional advisor without delay. This 
announcement is not to be published or distributed in or to the United States, Canada or Japan. 

mailto:mediarelations@nn-group.com
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Important legal information 
All figures in this document are unaudited. Small differences are possible in the tables due to rounding. Certain of 
the statements contained herein are not historical facts, including, without limitation, certain statements made 
of future expectations and other forward-looking statements that are based on management’s current views 
and assumptions and involve known and unknown risks and uncertainties that could cause actual results, 
performance or events to differ materially from those expressed or implied in such statements. Actual results, 
performance or events may differ materially from those in such statements due to, without limitation: (1) 
changes in general economic conditions, in particular economic conditions in NN Group’s core markets, (2) 
changes in performance of financial markets, including developing markets, (3) consequences of a potential 
(partial) break-up of the euro, (4) changes in the availability of, and costs associated with, sources of liquidity as 
well as conditions in the credit markets generally, (5) the frequency and severity of insured loss events, (6) 
changes affecting mortality and morbidity levels and trends, (7) changes affecting persistency levels, (8) 
changes affecting interest rate levels, (9) changes affecting currency exchange rates, (10) changes in investor, 
customer and policyholder behaviour, (11) changes in general competitive factors, (12) changes in laws and 
regulations, (13) changes in the policies of governments and/or regulatory authorities, (14) conclusions with 
regard to accounting assumptions and methodologies, (15) changes in ownership that could affect the future 
availability to us of net operating loss, net capital and built-in loss carry forwards, (16) changes in credit and 
financial strength ratings, (17) NN Group’s ability to achieve projected operational synergies and (18) the other 
risks and uncertainties detailed in the Risk Factors section contained in recent public disclosures made by NN 
Group. 

Any forward-looking statements made by or on behalf of NN Group speak only as of the date they are 
made, and, NN Group assumes no obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information or for any other reason. 

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the 
United States or any other jurisdiction. 
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11.2 Press release Delta Lloyd dated 7 October 2016 

 

 

Press release Amsterdam, 7 October 2016 

Delta Lloyd rejects NN Group’s takeover 
proposal 

Delta Lloyd N.V. (hereafter “Delta Lloyd” or the “Company”) notes the announcement made by NN 

Group N.V. (“NN Group”) on 5 October 2016 and confirms that it received an unsolicited and conditional 
proposal from NN Group on 2 October 2016 regarding a possible cash offer for 

Delta Lloyd at a price of €5.30 per ordinary share. 
The Executive Board and Supervisory Board (together, the “Boards”) of Delta Lloyd have carefully 

reviewed and considered NN Group’s proposal. 

The Boards believe that Delta Lloyd is a strong business with a compelling strategy and a clear path 
to value creation on which it is showing good progress. 

Consistent with their fiduciary responsibilities, the Boards of Delta Lloyd are not opposed to 
transactions that would create compelling value for shareholders and deliver benefits to other 
stakeholders. 

The Boards are of the opinion that the financial terms and conditions set out in NN Group’s proposal do 

not form an acceptable basis for such a transaction. Accordingly they reject NN Group’s proposal. 

Hans van der Noordaa, chairman of Delta Lloyd’s Executive Board, said: “We have considered NN 

Group’s proposal carefully and have decided to reject it. We have a clear strategy and we are 

delivering on our priorities of capital, performance and customer. We have made good progress during 

2016. Our capital position is now solid with opportunity to improve further capital generation and 

dividends. In light of this, we cannot accept this proposal.” 

In coming to this decision the Boards took into account the following factors, amongst others: 
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 The proposal substantially undervalues Delta Lloyd, its prospects and its strategic 

opportunities 

The terms of the proposal represent only 0.64x 30 June 2016 book value and an implied 

consensus 2017E dividend yield of 5.6%1. The premium of 29% to the closing price of 4 October 

2016 is below market norms for cash transactions of this type and for companies at our stage 

of recovery. The premium is only 11% when compared to Delta Lloyd’s undisturbed 6 month 

high share price of €4.79; 

 The timing is opportunistic in light of Delta Lloyd’s progress on its strategy 

Following a challenging period, Delta Lloyd has made strong progress on stabilising its balance 

sheet and implementing its strategy including in recent days the announced merger of Delta 

Lloyd’s life businesses in The Netherlands and Belgium. This proposal is opportunistic in its 

timing, seeking to take control of the Company before shareholders, customers and employees 

have fully benefitted from the realisation of management’s plans; 

 The proposal fails to reflect an appropriate share of benefits of Dutch consolidation 

The benefits of combining Dutch insurers are significant. These benefits include cost synergies, 

avoided investment and project spend, capital and financing synergies. The Boards believe that 

Delta Lloyd shareholders are in a position to benefit from the value of these synergies through a 

number of possible combinations now or in the future. NN Group’s proposal does not deliver an 

adequate share of this value for Delta Lloyd’s shareholders. 

The Boards believe that Delta Lloyd can create substantial value for shareholders from implementing 

its current strategy: 

 Delta Lloyd has made substantial progress during 2016 on its capital plan 

The Company has implemented management actions to improve the strength and stability of its 

balance sheet, including the Van Lanschot equity offering, de-risking and ALM actions which 

delivered 173% Solvency II at 30 June 2016. Delta Lloyd continues to improve the level and 

resilience of its capital through further management actions, including most recently the Belgian 

merger announced on 5 October 2016, which is expected to add an incremental 5 percentage 

points to its Solvency II ratio, and the Partial Internal Model which is on track for implementation 

from 1 January 2018; 

 

 

 

1
 IBES Consensus 2017 dividend estimate of €0.295 per share as of 4 October 2016 
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 Delta Lloyd is executing actions to improve operational performance and capital generation  

Delta Lloyd has a clear plan to improve its life new business margins and P&C combined ratio, to 

improve strategic asset allocation, to reduce financing costs following deleveraging and to 

implement its announced cost saving targets of c.€60m by 2018. These measures together will 

mitigate the adverse impact of current low interest rates on capital generation. Delta Lloyd remains 

committed to its capital generation target of €200-250m per annum over time and its target 

dividend of €130m for 2016; and 

 Upside from realising the value of Delta Lloyd’s customer franchise for stakeholders  

Delta Lloyd serves 4.2 million customers across the Netherlands and Belgium through our strong 

multichannel platform, with leading positions in attractive capital light segments of the life market 

such as defined contribution pensions and protection. Delta Lloyd is a leader in IFA and customer 

satisfaction and has a consistent track record of effective cost management. In the context of the 

developing Dutch long term savings market, this franchise is particularly well positioned for the 

future to drive value upside for shareholders and other stakeholders. 

A copy of this announcement will be on our website www.deltalloyd.com. 

This is a public announcement by Delta Lloyd N.V. pursuant to section 17 paragraph 1 of the 

European Market Abuse Regulation (596/2014). This public announcement does not constitute an 

offer, or any solicitation of any offer, to buy or subscribe for any securities in Delta Lloyd N.V. 

 

More information about this press release: 

Media Relations +31 (0)20 594 44 88 

mediarelations@deltalloyd.nl  

 

Investor Relations +31 (0) 20 594 96 93 

ir@deltalloyd.nl  

 

About Delta Lloyd NV 

Delta Lloyd offers products and services in insurance, pensions, investment and banking, serving 4.2 million commercial and 

retail clients in The Netherlands and Belgium. Our four brands are Delta Lloyd, ABN AMRO Insurance, BeFrank and OHRA. Delta 

Lloyd is listed on Euronext Amsterdam and Brussels, and included in the DJSI World and DJSI Europe. 
 

 

 

 

http://www.deltalloyd.com/
mailto:mediarelations@deltalloyd.nl
mailto:ir@deltalloyd.nl
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11.3 Press release NN Group dated 2 November 2016 

 

corporate relations 

 

Press release 2 November 2016 

This is a press release by NN Group N.V. (“NN Group”), pursuant to the provisions of Section 7 Paragraph 1 and 

Section 4 Paragraph 3 of the Decree on Public Takeover Bids (Besluit Openbare Biedingen Wft) (the “Decree”) in 

connection with the intended public offer by NN Group for all the issued and outstanding ordinary shares in the capital 

of Delta Lloyd N.V. (“Delta Lloyd”). This announcement does not constitute an offer, or any solicitation of any offer, to 

buy or subscribe for any securities. Any offer will be made only by means of an offer memorandum. This 

announcement is not for release, publication or distribution, in whole or in part, in or into, directly or indirectly, the 

United States, Canada or Japan or in any other jurisdiction in which such release, publication or distribution would be 

unlawful. 

NN Group update on intention to make an all 
cash offer for Delta Lloyd 
Following the announcement on 5 October 2016, NN Group today reconfirms its intention to make a 
public offer for all issued and outstanding ordinary shares of Delta Lloyd. 

NN Group remains of the view that a combination of Delta Lloyd and the Dutch and Belgian activities of 
NN Group is financially and strategically compelling and beneficial to both companies' stakeholder groups. 
Since the initial public announcement of the proposed transaction, NN Group has had limited interaction 
with Delta Lloyd. NN Group continues to seek engagement on the intended offer with Delta Lloyd and will 
continue its discussions with relevant stakeholder groups. 

A draft offer memorandum will be submitted to the AFM no later than 28 December 2016. 

Other 
To the extent permissible under applicable law or regulation, NN Group and its affiliates or brokers 
(acting as agents for NN Group or its affiliates, as applicable) may from time to time after the date 
hereof, and other than pursuant to the intended offer, directly or indirectly purchase, or arrange to 
purchase, ordinary shares in the capital of Delta Lloyd, that are the subject of the intended offer. To 
the extent information about such purchases or arrangements to purchase is made public in the 
Netherlands, such information will be disclosed by means of a press release to inform shareholders of 
such information, which will be made available on the website of NN Group. In addition, financial 
advisors to NN Group may also engage in ordinary course trading activities in securities of Delta Lloyd, 
which may include purchases or arrangements to purchase such securities. 
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Press enquiries NN Group Investor enquiries NN Group 
Media Relations Investor Relations  
+31 70 513 8125  +31 88 663 5464 
mediarelations@nn-group.com investor.relations@nn-group.com 

 

NN GROUP profile 
NN Group is an international insurance and asset management company, active in more than 18 countries, 
with a strong presence in a number of European countries and Japan. With around 11,500 employees the 
group offers retirement services, insurance, investments and banking to more than 15 million customers. NN 
Group includes Nationale-Nederlanden, NN and NN Investment Partners. NN Group is listed on Euronext 
Amsterdam (NN). 

General restrictions 
This announcement is for information purposes only and does not constitute an offer or an invitation to acquire 
or dispose of any securities or investment advice or an inducement to enter into investment activity. This 
announcement does not constitute an offer to sell or issue or the solicitation of an offer to buy or acquire the 
securities of Delta Lloyd or NN Group in any jurisdiction. 

The distribution of this press release may, in some countries, be restricted by law or regulation. Accordingly, 
persons who come into possession of this document should inform themselves of and observe these 
restrictions. To the fullest extent permitted by applicable law, NN Group disclaims any responsibility or liability 
for the violation of any such restrictions by any person. Any failure to comply with these restrictions may 
constitute a violation of the securities laws of that jurisdiction. Neither NN Group, nor any of its advisors 
assumes any responsibility for any violation by any person of any of these restrictions. Any shareholder who is in 
any doubt as to its position should consult an appropriate professional advisor without delay. This 
announcement is not to be published or distributed in or to the United States, Canada or Japan. 

Important legal information 
All figures in this document are unaudited. Small differences are possible in the tables due to rounding. Certain 
of the statements contained herein are not historical facts, including, without limitation, certain statements 
made of future expectations and other forward-looking statements that are based on management’s current 
views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, 
performance or events to differ materially from those expressed or implied in such statements. Actual results, 
performance or events may differ materially from those in such statements due to, without limitation: (1) 
changes in general economic conditions, in particular economic conditions in NN Group’s core markets, (2) 
changes in performance of financial markets, including developing markets, (3) consequences of a potential 
(partial) break-up of the euro, (4) changes in the availability of, and costs associated with, sources of liquidity as 
well as conditions in the credit markets generally, (5) the frequency and severity of insured loss events, (6) 
changes affecting mortality and morbidity levels and trends, (7) changes affecting persistency levels, (8) changes 
affecting interest rate levels, (9) changes affecting currency exchange rates, (10) changes in investor, customer 
and policyholder behaviour, (11) changes in general competitive factors, (12) changes in laws and regulations, 
(13) changes in the policies of governments and/or regulatory authorities, (14) conclusions with regard to 
accounting assumptions and methodologies, (15) changes in ownership that could affect the future availability 
to us of net operating loss, net capital and built-in loss carry forwards, (16) changes in credit and financial 
strength ratings, (17) NN Group’s ability to achieve projected operational synergies and (18) the other risks and 
uncertainties detailed in the Risk Factors section contained in recent public disclosures made by NN Group. 

mailto:mediarelations@nn-group.com
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Any forward-looking statements made by or on behalf of NN Group speak only as of the date they are 
made, and, NN Group assumes no obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information or for any other reason. 

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the 
United States or any other jurisdiction. 
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11.4 Press release Delta Lloyd dated 2 November 2016 

 

 

Press release Amsterdam, 2 November 2016 

Delta Lloyd notes NN Group’s status update 

Delta Lloyd has noted today that NN Group has reconfirmed its intention to make a public offer for 
Delta Lloyd. 

The boards of Delta Lloyd are not opposed to transactions that would create compelling value for 
shareholders and deliver benefits to other stakeholders. However, the proposal announced by NN Group 
on 5 October 2016 substantially undervalues Delta Lloyd, its prospects and its strategic opportunities and 
fails to reflect an appropriate share of the benefits of Dutch consolidation. 

Following its rejection of NN Group’s proposal on 7 October 2016, Delta Lloyd has shared its views on a 
possible transaction directly with NN Group. Delta Lloyd has also provided to NN Group its estimates of 
the substantial cost and capital benefits that a combination could deliver. 
 
Delta Lloyd will make further announcements if and when required. 
 
 
More information about this press release: 
Media Relations +31 (0)20 594 44 88 
mediarelations@deltalloyd.nl 

Investor Relations +31 (0)20 594 96 93 
ir@deltalloyd.nl 

About Delta Lloyd NV 
Delta Lloyd offers products and services in insurance, pensions, investment and banking, serving 4.2 million commercial and retail 
clients in The Netherlands and Belgium. Our four brands are Delta Lloyd, ABN AMRO Insurance, BeFrank and OHRA. Delta Lloyd is 
listed on Euronext Amsterdam and Brussels, and included in the DJSI World and DJSI Europe. 

mailto:mediarelations@deltalloyd.nl
mailto:ir@deltalloyd.nl
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11.5 Joint press release NN Group and Delta Lloyd dated 23 December 2016 

 

 

Joint Press release  23 December 2016 

This is a joint press release by NN Group N.V. (‘NN Group’) and Delta Lloyd N.V. (‘Delta Lloyd’), 

pursuant to the provisions of Section 4 Paragraph 3, Section 5 Paragraph 1 and Section 7 
Paragraph 4 of the Decree on Public Takeover Bids (Besluit Openbare Biedingen Wft) (the 
‘Decree’) in connection with the intended public offer by NN Group for all the issued and 
outstanding ordinary shares in the capital of Delta Lloyd. This announcement does not constitute 
an offer, or any solicitation of any offer, to buy or subscribe for any securities. Any offer will be 
made only by means of an offer memorandum. This announcement is not for release, publication 
or distribution, in whole or in part, in or into, directly or indirectly, the United States, Canada or 
Japan or in any other jurisdiction in which such release, publication or distribution would be 
unlawful. 

NN Group and Delta Lloyd agree on 
recommended transaction 

To form a leading insurance and asset management company in the 
Netherlands 

 NN Group and Delta Lloyd reached a conditional agreement on a recommended all-cash public 
offer of EUR 5.40 (cum dividend) per issued and outstanding ordinary share of Delta Lloyd 
representing a total consideration of EUR 2.5 billion 

 Transaction supported and recommended by Delta Lloyd’s Executive Board and Supervisory 
Board 

 Offer price represents a premium of 55% over the 3-months average closing price prior to the 
initial announcement on 5 October 2016, delivering immediate and certain value to Delta Lloyd 
shareholders 

 Creation of a well-diversified leader in the Dutch pensions, life and non-life insurance and 
banking sectors, with a strong asset management platform, attractive international presence, 
ample growth opportunities and appealing customer propositions 
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 NN Group anticipates a return on investment of around 10% and a double digit accretion in 
dividend per share (DPS) for 2018 and onwards 

 Robust combined balance sheet and solid 3Q16 pro-forma Solvency II ratio of approximately 
189% 

 NN Group has committed financing in place and will fund the transaction via a combination of 
existing cash resources and debt 

 Draft offer memorandum will be submitted to AFM no later than 28 December 2016 

NN Group and Delta Lloyd announce today that a conditional agreement (the ‘Merger Protocol’) has been 
reached on a recommended public offer (the ‘Offer’) to be made by NN Group for the entire issued and 
outstanding ordinary share capital of Delta Lloyd (the ‘Shares’) for EUR 5.40 in cash per ordinary Delta 
Lloyd share (cum dividend) (the ‘Offer Price’). 
 
This announcement follows constructive interactions between the boards and management teams of both 
companies including a period of targeted due diligence. 

Lard Friese, CEO of NN Group: ‘Today’s announcement is a significant step in our journey to build a 
sustainable, profitable business for the future, and to strengthen our leading position in the Netherlands 
and Belgium. I value the entrepreneurial spirit, customer focus, the commercial agility, and strong 
distribution capabilities of Delta Lloyd. Customers of both companies will benefit from an enhanced 
proposition by complementing our product offering and distribution. Consolidation in the insurance sector 
will bring additional stability in our markets, and will generate a materially higher cash return to our 
shareholders over time, through the benefits of scale. We strongly believe this transaction to be in the 
best interest of both companies’ stakeholders, and I am pleased the transaction has the support and 
recommendation of the Delta Lloyd Boards. ’ 

Hans van der Noordaa, CEO of Delta Lloyd: ‘Delta Lloyd is a highly client focused organisation with 
excellent market positions. I am proud of how the management and employees of Delta Lloyd have 
worked together over the last years to improve the operations and capital of the Group. We have been 
making good progress towards our goals. But our Boards have recognised the risks to the achievement of 
those goals which exist particularly in respect of the ongoing evolution of Solvency II capital requirements 
and a competitive market, that is on the verge of consolidation. After extensive analysis of different 
alternatives, we made a clear decision that a combination of NN Group and Delta Lloyd is in the long term 
interest of our stakeholders including our shareholders. The offer provides a certain cash premium for 
shareholders and also a secure future for policyholders.’ 

Strategic rationale 
NN Group and Delta Lloyd believe that a combination of Delta Lloyd and the Dutch and Belgian activities of 
NN Group (the ‘Combined Company’) is compelling. The transaction will result in an overall stronger 
platform within the Benelux from which to provide enhanced customer propositions and generate 
shareholder return: 

 Additional scale and capabilities will result in an improved customer proposition within the Dutch 
pension market; 

 Doubling the size of the non-life insurance business will drive underwriting results and customer 
experience; 

 The integration of two leading asset management businesses creates additional scale and expertise; 

 Increased size and scale of the banking business, thereby improving the competitive offering to 
existing and new customers; 

 Doubling the presence in Belgium, leading to a strong life insurance market share with a more 
diversified offering through additional channels. 
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The Combined Company will be better placed to capture opportunities that technological innovation brings 
and will provide increased possibilities for knowledge sharing, strengthening capabilities and talent 
development. It will bring a perspective of growth and lead to opportunities for employees of both 
companies and will facilitate continuous improvement in customer service and experience. 

Transaction details 
The Offer envisions the acquisition of Shares pursuant to a recommended public offer by NN Group. The 
Offer Price represents: 
 a premium of approximately 31% over the closing price of EUR 4.12 per Share on 4 October 2016, the 

last trading day before NN Group initially announced its intention to make an offer for Delta Lloyd; 
 a premium of approximately 38% relative to the average closing price per Share during the last 

month prior to the initial announcement; and 
 a premium of approximately 55% relative to the average closing price per Share of Delta Lloyd 

during the last three months prior to the initial announcement. 

Financing 
The Offer values 100% of the Shares at EUR 2.5 billion. NN Group will be able to pay the Offer 
consideration for an amount of EUR 1.4 billion with cash from its own available resources. For the 
remainder, NN Group has, subject to customary conditions, committed debt financing made available to it 
from reputable global financial institutions. The financial leverage ratio and fixed cost coverage ratios of 
the Combined Company are estimated in a range of 30% and 9x on a pro-forma basis at 30 September 
2016. 

Synergies and cash generation 
The combination of Delta Lloyd and the Dutch and Belgian activities of NN Group will facilitate a drive for 
further efficiency, supporting the Combined Company’s cash generation capacity. NN Group will provide 
additional information on potential cost and capital synergies in due course, but is currently anticipating 
cost synergies of approximately EUR 150 million pre-tax by 2020. This is anticipated to occur in a range of 
areas including: 

 Integration of operational and supporting activities in Life and Non-Life, including commercial 
migration 

 Full integration of Bank & Asset Management 
 Removal of overlap in centralised functions 
 Reduction in project spend 

 
With respect to capital, NN Group estimates the 3Q16 pro-forma Solvency II ratio of the combination to be 
at 189%, taking into account the reversal of the EUR 333 million deduction of the share buy-back and 
assuming the base case of senior debt issuance. Based on its due diligence, NN Group believes that there 
will be some initial capital synergies from the combination but also expects meaningful negative impacts 
from the alignment of actuarial assumptions under NN Group ownership. The combination of these is 
anticipated to result in the 3Q16 pro-forma Solvency II ratio declining from 189% to approximately 185%. 
 
Over time, NN Group sees potential for further capital synergies, the transition of Delta Lloyd’s legal 
entities onto the NN Group Partial Internal Model, but also the removal of the longevity hedge benefit 
currently included in Delta Lloyd’s standard formula approach. 
 
NN Group anticipates the transaction to generate a return on investment of around 10% and a double digit 
accretion in DPS for 2018 and onwards. The Combined Company will remain focussed on generating 
capital within its operating units and remitting this capital to the holding company where it will be subject 
to NN Group’s unchanged dividend policy. 
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Recommendation by Delta Lloyd’s Executive Board and Supervisory Board 
On 2 October 2016, Delta Lloyd received a conditional approach from NN Group valued at EUR 5.30 which 
the Delta Lloyd Boards rejected. Consistent with their fiduciary responsibilities, the Boards of Delta Lloyd 
entered into talks with NN Group to assess whether a transaction would be feasible to create compelling 
value for shareholders and deliver benefits to other stakeholders. Delta Lloyd and NN Group management 
have been in discussion about the potential size of the consolidation benefits, both from a financial and 
capital perspective, from combining the two companies, which are substantial. A key point for Delta Lloyd 
was that the proposal needed to reflect an appropriate share of benefits of Dutch consolidation for Delta 
Lloyd shareholders since the Delta Lloyd Boards believe that consolidation will take place in the near 
future given regulatory developments and market headwinds. 
 
Throughout the process, the Delta Lloyd Executive Board and Supervisory Board met frequently to discuss 
the progress of the process and the key decisions in connection therein. The Delta Lloyd Executive Board 
and Supervisory Board received extensive financial and legal advice and there was regular contact with the 
Dutch Central Bank. The Delta Lloyd Boards gave careful consideration to all aspects - including strategic, 
financial, current trading, operational and social points of view - and consequences of the proposed 
transaction. 
 
In the trading update regarding the first nine months of 2016, Delta Lloyd reported good progress on its 
management priorities of capital, performance and customers, alongside its Solvency II capital ratio of 
156%. Since the end of the quarter, Solvency II is expected to have benefited from the closure of the 
duration gap and favourable market movements. Delta Lloyd expects its 4Q16 Solvency II ratio to be 
adversely affected by the LAC-DT review by DNB, the possible removal of the risk margin benefit of the 
longevity hedge and adverse longevity developments. Delta Lloyd will report its final assessment of these 
items at its full year results in February 2017. 

 
In this context, the Delta Lloyd Boards have carefully considered the financial and stakeholder 
considerations of all options, including remaining standalone. 
 
After due and careful consideration, both the Delta Lloyd Executive Board and the Supervisory Board are 
of the opinion that the Offer is in the best interest of Delta Lloyd and its stakeholders. As will be further set 
out in the Position Statement to be published in connection with the Offer, the Delta Lloyd Executive 
Board and Supervisory Board support the Offer, shall recommend to the shareholders of Delta Lloyd to 
accept the Offer and to tender their Shares pursuant to the Offer, and recommend voting in favour of all 
resolutions relating to the Offer and the Legal Merger that will be proposed at the EGM. 

On 23 December 2016, Goldman Sachs issued a fairness opinion to the Delta Lloyd Executive Board and 
Supervisory Board, and Bank of America Merrill Lynch issued a fairness opinion to the Delta Lloyd 
Supervisory Board, in each case as to the fairness, as of such date, and based upon and subject to the 
factors and assumptions set forth in each fairness opinion, that the EUR 5.40 in cash to be paid pursuant to 
the Offer or the exchange ratio1 of NN Group shares to be issued in connection with the Legal Merger, as 
applicable, to the holders of Shares, collectively, is fair from a financial point of view to such holders. 

 

1
 Exchange ratio is defined in the Merger Protocol as the Offer Price per Share divided by the NN Group stock price on the last day prior to the 

date of the execution of the Legal Merger.  
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The full text of such fairness opinions, each of which sets forth the assumptions made, procedures 
followed, matters considered and limitations on the review undertaken in connection with each such 
opinion, will be included in the Position Statement. The opinions of Goldman Sachs and Bank of America 
Merrill Lynch are given to the Delta Lloyd Executive Board and Supervisory Board, respectively and not to 
the holders of Shares. As such, the fairness opinions do not contain a recommendation to the holders of 
Shares as to whether they should tender their Shares under the Offer (if and when made) or how they 
should vote or act with respect to the Legal Merger or any other matter. 

Further undertakings 
NN Group and Delta Lloyd have agreed to certain covenants in respect of corporate governance, post-
closing legal merger, strategy, organisation, integration and employees for a duration of three years after 
settlement (the ‘Non-Financial Covenants’). 

Corporate governance 
After successful completion of the Offer, the Delta Lloyd Supervisory Board will be composed of three new 
members appointed by NN Group and two members of the current Delta Lloyd Supervisory Board 
qualifying as independent within the Dutch Corporate Governance Code (the ‘Continuing Members’). The 
Continuing Members will continue to serve on the Delta Lloyd Supervisory Board, or, should the Delta 
Lloyd Supervisory Board no longer exist, be appointed to the NN Group Supervisory Board, for the duration 
of the Non-Financial Covenants. 
 
NN Group will determine the composition of the Delta Lloyd Executive Board on or prior to launch of the 
Offer. The NN Group Executive Board and Management Board will not change as a result of the transac-
tion. 

Post-closing legal merger 
NN Group’s willingness to pay the Offer Price and pursue the transaction is predicated on the acquisition of 
100% of the Shares. NN Group and Delta Lloyd anticipate that full integration of their companies will deliver 
substantial operational, commercial, organisational, financial and tax benefits, which could not, or only 
partially, be achieved if Delta Lloyd were to continue as standalone entity with minority shareholders. 
If NN Group acquires at least 95% of the Shares, it is intended that Delta Lloyd’s listings on Euronext 
Amsterdam and Euronext Brussels will be terminated as soon as possible. In addition, NN Group will 
commence statutory squeeze-out proceedings. 
If NN Group acquires less than 95% but at least 67% of the Shares, NN Group will, subject to NN Group and 
Delta Lloyd agreeing on a final structure prior to launch of the Offer, be entitled to pursue one or more legal 
mergers of Delta Lloyd into NN Group, or a subsidiary of NN Group, whereby Delta Lloyd shareholders will 
ultimately receive listed shares in NN Group (the ‘Legal Merger’). The exchange ratio pursuant to the Legal 
Merger is defined as the Offer Price divided by the NN Group share price on the last day prior to the date of 
the execution of the Legal Merger. The Legal Merger will be subject to Delta Lloyd’s Extraordinary General 
Meeting (‘EGM’) approval and is to be held prior to closing of the tender offer period. The Delta Lloyd 
Executive Board and Supervisory Board have approved and consented to the Legal Merger and shall 
recommend the Delta Lloyd shareholders to vote in favour of the Legal Merger. 

Strategy, integration and organisation 
NN Group and Delta Lloyd intend to integrate and align their operations in the Netherlands and Belgium to 
fully benefit from their combined reach, scale and resources, in order to provide a compelling platform, 
maximise the potential of the two businesses and enhance their capabilities to service customers. The 
integration will be led by the NN Group Management Board, determining the parameters for integration 
and supervising the operational working groups. The integration process will be executed in a fair, balanced 
and timely manner, respecting the talents and strengths of people in both organisations. In order to 
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safeguard the process, a transition committee will be established to supervise, monitor and advise on the 
fairness of the integration process. 
The NN Group brands will be the brands for the combined businesses. The brands OHRA and BeFrank shall 
be maintained. The head office of the Combined Company will be in The Hague. Delta Lloyd’s location in 
Amsterdam shall be maintained for insurance activities for a period of at least three years following 
settlement. The Combined Company shall strive to be a leader in the field of sustainability, inspired by Delta 
Lloyds’s current leadership in this field. 

Employees 
NN Group values the experience and expertise of Delta Lloyd’s employees which will help further shape the 
future success of the Combined Company. NN Group will respect any and all existing rights and benefits of 
employees of Delta Lloyd, including existing social plans, profit sharing schemes, covenants (including 
covenants with the Delta Lloyd works council) and collective labour agreements (including the employee 
benefits included in the terms thereof), as well as the terms of the individual employment agreements 
between Delta Lloyd and its employees for the agreed duration of these arrangements and agreements or, 
if earlier, until new plans and/or agreements will be in place amending these rights. 

Following settlement, the nomination, selection and appointment of staff for functions within the 
integrated combined group will, subject to applicable law and regulation, be based on the ‘best person for 
the job’ principle, or, where not feasible or appropriate, on a non-discriminatory, fair and business-
oriented transparent set of criteria. 

Pre-Offer and Offer conditions 
The commencement of the Offer is subject to the satisfaction or waiver of pre-offer conditions customary 
for a transaction of this kind, including: 
(i) no material breach of the Merger Protocol having occurred; 
(ii) no revocation or amendment of the recommendation by the Delta Lloyd Executive Board and 

Supervisory Board; 
(iii) no material adverse effect having occurred; 
(iv) the Dutch Authority for the Financial Markets (‘AFM’) having approved and the Belgian Financial 

Services and Markets Authority (‘FSMA’) having acknowledged the offer memorandum; 
(v) no public announcement of a Competing Offer (as defined below) having been made; 
(vi) the Stichting Continuïteit Delta Lloyd (the ‘Foundation’) not having exercised its call option to have 

protective preference shares issued to it; 
(vii) no notification having been received from AFM stating that investment firms will not be allowed to 

cooperate with the Offer; and 
(viii) no order, stay judgment or decree having been issued prohibiting the making of the Offer. 
 
If and when made, the consummation of the Offer will be subject to the satisfaction or waiver of the 
following Offer conditions: 
(i) minimum acceptance level of at least 95% of the Shares, which will be reduced to 67% in the event 

that the Delta Lloyd shareholders have adopted the legal merger resolution at the EGM (if proposed), 
provided however that NN Group may waive the minimum acceptance condition without the consent 
of Delta Lloyd if the acceptance level is 67% and above; 

(ii) antitrust clearance having been obtained; 
(iii) declarations of no-objection from the Dutch Central Bank, the National Bank of Belgium and the 

European Central Bank having been obtained; 
(iv) no material breach of the Merger Protocol having occurred; 
(v) no revocation or amendment of the recommendation by the Delta Lloyd Executive Board and 

Supervisory Board; 
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(vi) no material adverse effect having occurred; 
(vii) no public announcement of a Competing Offer (as defined below) having been made; 
(viii) the Foundation not having exercised its call option to have protective preference shares issued to it 

and having agreed to terminate the call option agreement subject to the Offer being declared 
unconditional; 

(ix) no notification having been received from AFM stating that investment firms will not be allowed to 
cooperate with the Offer; and 

(x) no order, stay judgment or decree having been issued prohibiting the making of the Offer. 

On termination of the Merger Protocol by NN Group on account of a material breach of the Merger 
Protocol by Delta Lloyd or a Competing Offer having been made, Delta Lloyd will forfeit a EUR 25 million 
termination fee to NN Group. 

If the Merger Protocol is terminated by Delta Lloyd (i) on account of a material breach of the Merger 
Protocol by NN Group, (ii) because all conditions are satisfied or waived and NN Group fails to launch or 
declare the Offer unconditional, as the case may be or (iii) because the declarations of no-objection from 
the Dutch Central Bank, the National Bank of Belgium and the European Central Bank are not obtained, NN 
Group will forfeit a EUR 25 million reverse termination fee to Delta Lloyd. 
If the Merger Protocol is terminated because antitrust clearance is not obtained NN Group will forfeit a 
EUR 67.5 million reverse termination fee to Delta Lloyd. 

Competing Offer 
NN Group and Delta Lloyd may terminate the Merger Protocol in the event a bona fide third-party offeror 
makes an offer which, in the reasonable opinion of the Boards, is a more beneficial offer than the Offer, 
exceeds the Offer Price by 7% and is launched or is committed to be launched within four weeks (a 
‘Competing Offer’). In the event of a Competing Offer, NN Group will be given the opportunity to match 
such offer, in which case the Merger Protocol may not be terminated by Delta Lloyd. Any additional 
subsequent competing offer will have a 5% offer threshold and matching right for NN Group. As part of 
the agreement, Delta Lloyd has entered into customary undertakings not to solicit third party offers. 

Indicative timetable 
NN Group and Delta Lloyd will seek to obtain all necessary approvals and antitrust clearances as soon as 
possible. The required advice of the NN Group and Delta Lloyd works councils and consultation with the 
unions will be commenced immediately (to the extent not already in progress). Both parties are confident 
that NN Group will secure all antitrust and regulatory approvals within the timetable applicable to the 
Offer. 

NN Group expects to submit a request for review and approval of its offer memorandum with AFM no 
later than 28 December 2016 and to publish the offer memorandum shortly after approval, in accordance 
with the applicable statutory timeline. 
 
Delta Lloyd will hold an EGM at least six business days prior to the closing of the tender offer period in 
accordance with Section 18 paragraph 1 of the Decree to inform the shareholders about the Offer and to 
adopt certain resolutions that are conditions to the consummation of the Offer. Based on the required 
steps and subject to the necessary approvals, NN Group and Delta Lloyd anticipate that the Offer will close 
in the second quarter of 2017. 
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Transaction advisors 
In connection with the transaction, NN Group’s Executive and Supervisory Board financial advisors are J.P. 
Morgan Limited (lead), ING Bank N.V., and Morgan Stanley, and its legal counsel is Freshfields Bruckhaus 
Deringer. On behalf of Delta Lloyd, Goldman Sachs International is acting as financial advisor to the 
Executive Board, Bank of America Merrill Lynch is acting as financial advisor to the Supervisory Board, and 
Allen & Overy is acting as legal counsel. 

Other 
To the extent permissible under applicable law or regulation, NN Group and its affiliates or brokers (acting 
as agents for NN Group or its affiliates, as applicable) may from time to time after the date hereof, and 
other than pursuant to the intended offer, directly or indirectly purchase, or arrange to purchase, ordinary 
shares in the capital of Delta Lloyd, that are the subject of the intended offer. To the extent information 
about such purchases or arrangements to purchase is made public in the Netherlands, such information 
will be disclosed by means of a press release to inform shareholders of such information, which will be 
made available on the website of NN Group. In addition, financial advisors to NN Group may also engage in 
ordinary course trading activities in securities of Delta Lloyd, which may include purchases or 
arrangements to purchase such securities. 

 
 

Press enquiries NN Group Investor enquiries NN Group 
Media Relations Investor Relations 
+31 70 513 1918 +31 88 663 5464 
mediarelations@nn-group.com investor.relations@nn-group.com 

Press enquiries Delta Lloyd Investor enquiries Delta Lloyd 
Media Relations Investor Relations 
+31 20 594 4488 +31 20 594 9693 
mediarelations@deltalloyd.nl ir@deltalloyd.nl 

 

Wires call 
Lard Friese, Hans van der Noordaa, Delfin Rueda and Clifford Abrahams will host a wires conference call at 
7.30 CET on 23 December 2016. Journalists can join the conference call at +31 20 531 5851 (NL). 

Investor call 
Lard Friese, Hans van der Noordaa, Delfin Rueda and Clifford Abrahams will host an analyst and investor 
conference call at 9.15 CET on 23 December 2016. Members of the investment community can join the 
conference call at +31 20 531 5851(NL), +44 20 3365 3210 (UK), +1 866 349 6093 (US) or follow the 
webcast on www.nngroup.com. 

Press conference and webcast 
Lard Friese and Hans van der Noordaa will host a Press conference at 11.00 CET on 23 December 2016. 
Journalists join the conference at NN Group Headquarters, Prinses Beatrixlaan 35, The Hague or follow 
the webcast on www.nn-group.com. Please confirm your attendance via mediarelations@nn-group.com 
or +31 70 513 1918.  
NN Group profile 
NN Group is an international insurance and asset management company, active in more than 18 
countries, with a strong presence in a number of European countries and Japan. With around 11,500 
employees the group offersretirement services, insurance, investments and banking to more than 15 
million customers. NN Group includes Nationale-Nederlanden, NN and NN Investment Partners. NN 
Group is listed on Euronext Amsterdam (NN). 

mailto:mediarelations@nn-group.com
mailto:investor.relations@nn-group.com
mailto:mediarelations@deltalloyd.nl
mailto:ir@deltalloyd.nl
http://www.nn-group.com/
mailto:mediarelations@nn-group.com
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Delta Lloyd profile 
Delta Lloyd offers products and services in insurance, pensions, investment and banking, serving 4.2 
million commercial and retail clients in The Netherlands and Belgium. Our four brands are Delta Lloyd, 
ABN AMRO Insurance, BeFrank and OHRA. Delta Lloyd is listed on Euronext Amsterdam and Brussels, and 
included in the DJSI World and DJSI Europe. 

General restrictions 
This announcement is for information purposes only and does not constitute an offer or an invitation to acquire 
or dispose of any securities or investment advice or an inducement to enter into investment activity. This 
announcement does not constitute an offer to sell or issue or the solicitation of an offer to buy or acquire the 
securities of Delta Lloyd or NN Group in any jurisdiction. 

The distribution of this press release may, in some countries, be restricted by law or regulation. Accordingly, 
persons who come into possession of this document should inform themselves of and observe these 
restrictions. To the fullest extent permitted by applicable law, NN Group disclaims any responsibility or liability 
for the violation of any such restrictions by any person. Any failure to comply with these restrictions may 
constitute a violation of the securities laws of that jurisdiction. Neither NN Group, nor any of its advisors 
assumes any responsibility for any violation by any person of any of these restrictions. Any shareholder who is in 
any doubt as to its position should consult an appropriate professional advisor without delay. This 
announcement is not to be published or distributed in or to the United States, Canada or Japan. 

Important legal information 

All figures in this document are unaudited. Small differences are possible in the tables due to rounding. 
Certain of the statements contained herein are not historical facts, including, without limitation, certain 
statements made of future expectations and other forward-looking statements that are based on 
management’s current views and assumptions and involve known and unknown risks and uncertainties that 
could cause actual results, performance or events to differ materially from those expressed or implied in 
such statements. Actual results, performance or events may differ materially from those in such statements 
due to, without limitation: (1) changes in general economic conditions, in particular economic conditions in 
NN Group’s and Delta Lloyd’s core markets, (2) changes in performance of financial markets, including 
developing markets, (3) consequences of a potential (partial) break-up of the euro, (4) changes in the 
availability of, and costs associated with, sources of liquidity as well as conditions in the credit markets 
generally, (5) the frequency and severity of insured loss events, (6) changes affecting mortality and morbidity 
levels and trends, (7) changes affecting persistency levels, (8) changes affecting interest rate levels, (9) 
changes affecting currency exchange rates, (10) changes in investor, customer and policyholder behaviour, 
(11) changes in general competitive factors, (12) changes in laws and regulations, (13) changes in the policies 
of governments and/or regulatory authorities, (14) conclusions with regard to accounting assumptions and 
methodologies, (15) changes in ownership that could affect the future availability to us of net operating loss, 
net capital and built-in loss carry forwards, (16) changes in credit and financial strength ratings, (17) NN 
Group’s ability to achieve projected operational synergies and (18) the other risks and uncertainties detailed 
in the Risk Factors section contained in recent public disclosures made by NN Group or Delta Lloyd. 

Any forward-looking statements made by or on behalf of NN Group or Delta Lloyd speak only as of the date 
they are made, and, NN Group or Delta Lloyd assume no obligation to publicly update or revise any 
forward-looking statements, whether as a result of new information or for any other reason. 
 
This document does not constitute an offer to sell, or a solicitation of an offer to buy, any 
securities in the United States or any other jurisdiction. 
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12. DUTCH LANGUAGE SUMMARY 

Dit Hoofdstuk 12 is de Nederlandse samenvatting van het Biedingsbericht dat is uitgegeven 

ter zake van het openbaar bod dat door de Bieder is uitgebracht op alle geplaatste en 

uitstaande gewone aandelen in het kapitaal van Delta Lloyd (de Aandelen) met inachtneming 

van de voorwaarden zoals beschreven in het Biedingsbericht. 

De gedefinieerde termen in dit Hoofdstuk 12 van het Biedingsbericht hebben de betekenis die 

daaraan is gegeven in Hoofdstuk 12.2. Deze Nederlandse samenvatting maakt deel uit van het 

Biedingsbericht, maar vervangt dit niet. Deze Nederlandse samenvatting is niet volledig en 

bevat niet alle informatie die voor de Aandeelhouders van belang is om zich een afgewogen 

oordeel te kunnen vormen omtrent het Bod.  

Het lezen van deze Nederlandse samenvatting mag derhalve niet worden beschouwd als een 

alternatief voor het bestuderen van het volledige Biedingsbericht. Aandeelhouders wordt 

geadviseerd het volledige Biedingsbericht zorgvuldig door te lezen en zo nodig onafhankelijk 

advies in te winnen teneinde een afgewogen oordeel te kunnen vormen omtrent het Bod. 

Daarnaast zullen Aandeelhouders mogelijk hun belastingadviseur willen raadplegen met 

betrekking tot de fiscale gevolgen van het aanmelden van Aandelen onder het Bod. 

Waar deze Nederlandse samenvatting afwijkt van de Engelse tekst van het Biedingsbericht, 

prevaleert de Engelse tekst. 

12.1 Belangrijke informatie 

Het uitbrengen van het Bod, de verkrijgbaarstelling van het Biedingsbericht (inclusief deze 

Nederlandse samenvatting) en/of de verspreiding van enige andere informatie met betrekking 

tot het Bod, kan/kunnen in bepaalde jurisdicties aan restricties onderhevig zijn. Zie in dit 

verband Hoofdstukken 2 (Restrictions) en 3 (Important Information) van het Biedingsbericht.  

Het Bod wordt direct noch indirect gedaan in, en mag niet worden aanvaard door of namens 

Aandeelhouders vanuit een jurisdictie waarin het uitbrengen van het Bod of het aanvaarden 

daarvan niet in overeenstemming is met de in die jurisdictie geldende wet- en regelgeving. Het 

niet in acht nemen van deze restricties kan een overtreding van de effectenwet- en regelgeving 

van de desbetreffende jurisdictie opleveren. NN Group, de Bieder en Delta Lloyd en hun 

respectievelijke adviseurs aanvaarden geen aansprakelijkheid ter zake van overtreding van 

voornoemde restricties. Aandeelhouders dienen zo nodig onafhankelijk advies in te winnen 

omtrent hun positie dienaangaande.  

De Bieder behoudt zich het recht voor om in het kader van het Bod de aanmelding van 

Aandelen te accepteren, zelfs indien dit niet gebeurt in overeenstemming met de bepalingen 

zoals uiteengezet in het Biedingsbericht. 

De informatie die is opgenomen in de Hoofdstukken 1 tot en met 6 (met uitzondering van de 

informatie opgenomen in de Hoofdstukken 6.6, 6.8, 6.9, 6.16, 6.17, 6.19 en 6.21) ), 8, 10, 11 

en 12 van het Biedingsbericht is uitsluitend door de Bieder verstrekt. De informatie die is 

opgenomen in de Hoofdstukken 6.6, 6.8, 6.19, 7 en 13 van het Biedingsbericht is uitsluitend 

door Delta Lloyd verstrekt. De informatie op het voorblad, bladzijden 2, 3 en 4, en de 
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informatie die is opgenomen in de Hoofdstukken 6.9, 6.16, 6.17, 6.21, 9, 14 en 15 van het 

Biedingsbericht is door de Bieder en Delta Lloyd gezamenlijk verstrekt. 

Uitsluitend de Bieder en Delta Lloyd zijn verantwoordelijk voor de juistheid en volledigheid 

van de informatie die in het Biedingsbericht is verstrekt, ieder afzonderlijk voor de informatie 

die door henzelf is verstrekt, en gezamenlijk voor de informatie die door hen gezamenlijk is 

verstrekt. 

De accountantsverklaringen opgenomen in Hoofdstuk 13.6 (Independent auditor’s report of 

EY on the selected consolidated financial information of Delta Lloyd) (met inbegrip van de 

geconsolideerde financiële informatie waarnaar daarin wordt verwezen) en Hoofdstuk 13.9 

(Independent review report of EY on the information for first half year of the financial year 

2016) van het Biedingsbericht zijn aangeleverd door EY en de daarin opgenomen informatie is 

identiek aan de informatie opgenomen in de originele rapporten per de datum waarop die door 

EY werden afgegeven. Delta Lloyd verklaart dat deze informatie, naar haar beste weten, 

accuraat is gereproduceerd en dat geen gegevens zijn weggelaten als gevolg waarvan de 

gereproduceerde informatie onjuist of misleidend is.  

De Bieder en Delta Lloyd verklaren ieder afzonderlijk ten aanzien van de informatie die door 

henzelf in het Biedingsbericht is verstrekt en gezamenlijk ten aanzien van de informatie die 

door hen gezamenlijk is verstrekt, dat de informatie in het Biedingsbericht voor zover hen, alle 

redelijkerwijs van hen te verwachten zorg in aanmerking nemende, redelijkerwijs bekend kan 

zijn, in overeenstemming is met de werkelijkheid en dat geen gegevens zijn weggelaten 

waarvan de vermelding de strekking van het Biedingsbericht zou wijzigen. 

Getallen in het Biedingsbericht kunnen naar boven of beneden zijn afgerond en dienen 

derhalve niet als exact te worden beschouwd. 

12.2 Nederlandse definities 

Aanbeveling heeft de betekenis daaraan gegeven in Hoofdstuk 12.11; 

Aandeelhouder(s) houder(s) van één of meer Aandelen; 

Aandelen  geplaatste en uitstaande gewone aandelen in het kapitaal 

van Delta Lloyd, elk met een nominale waarde van EUR 

0,20 (twintig eurocent); 

Aangemelde Aandelen elk Aandeel dat voorafgaand aan of op de Uiterste Dag 

van Aanmelding op juiste wijze is aangemeld (of op 

onjuiste wijze, indien de Bieder de Aanmelding 

desalniettemin heeft aanvaard) en geleverd onder het 

Bod;  

Aanmelding aanmelding van Aandelen door een Aandeelhouder ter 

aanvaarding van het Bod; 
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Aanmeldingstermijn periode gedurende welke de Aandeelhouders hun 

Aandelen kunnen aanmelden bij de Bieder, beginnend 

op 3 februari 2017 om 09:00 uur MET en eindigend op 

de Uiterste Dag van Aanmelding om 17:40 uur MET; 

AFM Stichting Autoriteit Financiële Markten;  

Biedingsbericht dit biedingsbericht dat de voorwaarden en beperkingen 

beschrijft die van toepassing zijn op het Bod; 

Bieder NN Group Bidco B.V., een besloten vennootschap met 

beperkte aansprakelijkheid opgericht naar Nederlands 

recht, met statutaire zetel te ’s-Gravenhage, Nederland, 

en kantoorhoudende te Schenkkade 65, 2595 AS ’s-

Gravenhage, Nederland; 

Biedprijs een bedrag van EUR 5,40 per Aangemeld Aandeel in 

contanten cum dividend;  

Bob  Besluit Openbare Biedingen Wft; 

Bod het bod zoals in het Biedingsbericht beschreven;  

Concurrerend Bod een ongevraagd schriftelijk voorstel om een (openbaar) 

bod uit te brengen op alle Aandelen of op de gehele of 

nagenoeg de gehele onderneming van de Delta Lloyd 

Groep of een fusie of omgekeerde overname (reverse 

takeover) van Delta Lloyd, gedaan door een bona fide 

derde partij en welk voorstel naar het redelijke oordeel 

van Delta Lloyd (met inbegrip van de Delta Lloyd Raad 

van Commissarissen), na overleg met haar financiële en 

juridische adviseurs en na, onder andere, de hoogte en 

samenstelling van de biedprijs, de mate van zekerheid 

van financiering, de aan het bod verbonden 

voorwaarden, de integriteit van de onderneming en de 

positie van werknemers in overweging te hebben 

genomen, kwalificeert als een concurrerend bod indien: 

(a) het is uitgebracht, of bindend is voor de biedende 

partij in de zin dat deze biedende partij (i) zich jegens 

Delta Lloyd onder gebruikelijke voorwaarden heeft 

verbonden om binnen vier (4) weken een concurrerend 

bod uit te brengen en (ii) de intentie tot het uitbrengen 

van een concurrerend bod openbaar heeft gemaakt, met 

daarbij de voorgenomen prijs per Aandeel en de 

relevante voorwaarden in verband met het 

concurrerende bod en het uitbrengen daarvan;  

(b) het een biedprijs per Aandeel in contanten of in 
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openbaar verhandelbare aandelen (gewaardeerd per de 

datum van de onder (a) hierboven genoemde 

verplichting) inhoudt, die de Biedprijs overstijgt met ten 

minste 7%. Voor zover het een bod betreft op de gehele 

of nagenoeg de gehele onderneming van de Delta Lloyd 

Groep, zal de waardering van het bod per Aandeel 

worden gedaan op basis van de netto aan de 

Aandeelhouders uit te keren opbrengst (exclusief 

dividend en (bron)belasting) als gevolg van een 

dergelijke transactie (gewaardeerd per de datum van de 

eerste handelsdag op Euronext Amsterdam na 

ondertekenen van de Fusieovereenkomst). Indien de 

vergoeding voor de Aandelen geheel of gedeeltelijk zal 

worden voldaan met aandelen zal de 

aandelencomponent worden gewaardeerd op de 

gemiddelde prijs van de aangeboden aandelen 

gedurende de laatste 90 dagen voorafgaand aan de 

bekendmaking van het Potentieel Concurrerend Bod; en 

(c) het naar het oordeel van de Delta Lloyd Raden 

gunstiger is voor Delta Lloyd en haar stakeholders dan 

het Bod, waarbij met name de identiteit en reputatie van 

een biedende partij, de door de Aandeelhouders te 

ontvangen vergoeding, de mate van zekerheid van 

gestanddoening van het bod, de overige voorwaarden en 

omstandigheden van het bod, waaronder de niet-

financiële convenanten, en de belangen van alle 

stakeholders van Delta Lloyd in acht zullen worden 

genomen; 

Dag van Gestanddoening heeft de betekenis daaraan gegeven in Hoofdstuk 12.9.2; 

Dag van Overdracht de datum, die niet later zal zijn dan de vijfde (5de) 

Werkdag na de Dag van Gestanddoening, waarop, in 

overeenstemming met de bepalingen van het Bod, de 

Bieder de Biedprijs zal betalen aan Aandeelhouders 

voor elk Aangemeld Aandeel; 

Delta Lloyd Delta Lloyd N.V., een naamloze vennootschap 

opgericht naar Nederlands recht, met statutaire zetel te 

Amsterdam, Nederland, en kantoorhoudende te 

Amstelplein 6, 1096 BC Amsterdam, Nederland; 

Delta Lloyd Groep Delta Lloyd en de aan haar Gelieerde Partijen van tijd 

tot tijd; 

Delta Lloyd Raad van Bestuur de raad van bestuur van Delta Lloyd; 
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Delta Lloyd Raad van 

Commissarissen 

de raad van commissarissen van Delta Lloyd; 

Delta Lloyd Raden de Delta Lloyd Raad van Bestuur en de Delta Lloyd 

Raad van Commissarissen; 

Euronext Amsterdam de beurs van Euronext Amsterdam N.V., de 

gereguleerde markt uitgevoerd door Euronext 

Amsterdam N.V.; 

Euronext Brussel de beurs van Euronext Brussel, de gereguleerde markt 

uitgevoerd door Euronext Brussels SA/NV; 

Fusieovereenkomst de fusieovereenkomst tussen NN Group en Delta Lloyd 

zoals overeengekomen en ondertekend op 22 december 

2016; 

Gecombineerde Groep de groep die wordt gevormd door NN Group en Delta 

Lloyd en de aan hen Gelieerde Partijen na de Dag van 

Overdracht; 

Gecommitteerde Aandelen heeft de betekenis daaraan gegeven in Hoofdstuk 

12.8.1(a); 

Gelieerde Partij met betrekking tot de Bieder, NN Group en/of Delta 

Lloyd, elke dochter- of moedervennootschap van de 

Bieder, NN Group en/of Delta Lloyd en elke 

dochtervennootschap van een dergelijke 

moedervennootschap, van tijd tot tijd, met dien 

verstande dat Delta Lloyd of enige dochter- of 

moedervennootschap van Delta Lloyd nooit als een aan 

de Bieder Gelieerde Partij zal worden aangemerkt (en 

vice versa);  

Juridische Fusie de juridische driehoeks-fusie(s) in overeenstemming 

met artikel 2:309 e.v. van het Burgerlijk Wetboek tussen 

Delta Lloyd als verdwijnende rechtspersoon en de 

Bieder als verkrijgende rechtspersoon, als resultaat 

waarvan de Aandeelhouders gewone aandelen in NN 

Group zullen verkrijgen; 

Juridische Fusie BAVA de buitengewone vergadering van aandeelhouders van 

Delta Lloyd die zal worden gehouden onmiddellijk na 

de Openbaar Bod BAVA, waarin het besluit tot 

Juridische Fusie zal worden voorgelegd aan de 

aandeelhouders van Delta Lloyd; 
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Juridische Fusie Besluit het (goedkeurende) besluit met betrekking tot de 

Juridische Fusie, te nemen in de Juridische Fusie BAVA 

onder de voorwaarde dat de Bieder en aan haar 

Gelieerde Partijen na de Dag van Overdracht ten minste 

67% houden van het geplaatste en uitstaande gewone 

aandelenkapitaal van Delta Lloyd op volledig 

verwaterde basis;  

Materieel Negatief Effect elke verandering, gebeurtenis, aangelegenheid of 

omstandigheid (elk een Effect) die, individueel of in 

samenhang met alle andere Effecten, een voortdurend 

materieel negatief effect heeft of redelijkerwijs kan 

hebben op de onderneming, activa, passiva, 

financieringsstructuur of financiële positie van Delta 

Lloyd en de aan haar Gelieerde Partijen tezamen, dat 

van zodanige aard is dat van de Bieder redelijkerwijs 

niet kan worden verwacht dat zij het Bod gestand zal 

doen, met dien verstande dat voor de vaststelling of 

sprake is of zal zijn van een Materieel Negatief Effect 

de volgende Effecten niet zullen worden meegenomen: 

(i) veranderingen of omstandigheden die een algemeen 

effect hebben op de sectoren waarin Delta Lloyd en de 

aan haar Gelieerde Partijen actief zijn, of op de 

economie of de financiële of kapitaalmarkten in 

Nederland, met uitzondering van een ineenstorting van 

de financiële markten of fundamenteel negatieve 

ontwikkelingen in de wereldwijde 

verzekeringsindustrie; 

(ii) enig(e) natuurramp, pandemie, uitbraak of escalatie 

van oorlog, sabotage, militair ingrijpen, force majeure,  

gewapende vijandelijkheden, daden van terrorisme, of 

enige escalatie of verslechtering van voornoemde 

situaties; 

(iii) veranderingen in economische, politieke of 

marktomstandigheden (met inbegrip van 

schommelingen in rentepercentages), waaronder 

begrepen enige nadelige ontwikkeling betreffende de 

Europese Unie, haar lidstaten (met inbegrip van 

vertrekkende lidstaten) en de Eurozone (met inbegrip 

van uit die zone vertrekkende lidstaten); 

(iv) wijzigingen of voorgestelde wijzigingen van wet- 

en regelgeving of algemeen geaccepteerde 

boekhoudprincipes, of de interpretatie of handhaving 

daarvan, waaronder begrepen enige door De 
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Nederlandsche Bank, de Nationale Bank van België en 

de Europese Centrale Bank voorgestelde of 

doorgevoerde verandering; 

(v) enig tekortkomen van Delta Lloyd of de Delta Lloyd 

Groep aangaande het voldoen aan enig intern of 

gepubliceerd vooruitzicht, waaronder begrepen 

solvabiliteitsvooruitzichten, resultaatsverwachtingen of 

omzet- of winstvoorspellingen (met dien verstande dat 

de aan de desbetreffende tekortkoming ten grondslag 

liggende reden mag worden meegewogen bij het 

bepalen of mogelijk sprake is van een Materieel 

Negatief Effect); 

(vi) het krediet, de financiële draagkracht of andere 

beoordelingen (ratings) van Delta Lloyd of de Delta 

Lloyd Groep (met dien verstande dat de aan de 

desbetreffende tekortkoming ten grondslag liggende 

reden mag worden meegewogen bij het bepalen of 

mogelijk sprake is van een Materieel Negatief Effect); 

(vii) enig Effect als gevolg van een handelen of nalaten 

van de Bieder, zowel voor als na de datum van de 

Fusieovereenkomst, waaronder begrepen enig handelen 

van Delta Lloyd of een lid van de Delta Lloyd Groep 

met de schriftelijke toestemming van de Bieder (of een 

niet-handelen in het geval de vereiste toestemming niet 

wordt verleend) of op instructie van de Bieder of in de 

nakoming van de Fusieovereenkomst; 

(viii) enig Effect als gevolg van (i) het aangaan, 

uitvoeren en nakomen van de Fusieovereenkomst (met 

inbegrip van acties die op grond daarvan zijn vereist of 

verboden), (ii) het aankondigen van de 

Fusieovereenkomst, het Bod en de Transactie, of (iii) 

het uitbrengen of uitvoeren van het Bod; 

(ix) een inbreuk op de Fusieovereenkomst of 

toepasselijke wetgeving door de Bieder; 

(x) enig door aandeelhouders aanhangig gemaakte 

juridische procedure met betrekking tot de Transactie; 

(xi) enig Effect (met inbegrip van maar niet beperkt tot 

juridische procedures) dat bij de Bieder bekend was of 

redelijkerwijs had moeten zijn op de datum van de 

Fusieovereenkomst, 

met dien verstande dat de invloed van enig nadelig 
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Effect zoals omschreven in (i), (ii), (iii) en (iv) 

hierboven zal worden meegewogen bij het bepalen of 

van een Materieel Negatief Effect sprake is of 

redelijkerwijs kan zijn indien het desbetreffende Effect 

een materieel disproportioneel negatief effect heeft op 

de Bieder en de aan haar Gelieerde Partijen, als geheel 

genomen en in vergelijking met gelijk gepositioneerde 

ondernemingen in de sectoren waarin de Bieder en de 

aan haar Gelieerde Partijen actief zijn; bovendien geldt 

dat enige informatie die bij de Bieder bekend was of had 

moeten zijn op de datum van de Fusieovereenkomst, 

niet als Materieel Negatief Effect zal kwalificeren; 

Mededingingsrechtelijke Goedkeuring eerste fase of tweede fase mededingingsrechtelijke 

goedkeuring van de Europese Commissie met 

betrekking tot de Transactie, of, indien relevant, 

dergelijke goedkeuring van een EU lidstaat wanneer de 

zaak door de Europese Commissie is verwezen naar een 

nationale mededingingsautoriteit, welke goedkeuringen 

het NN Group toestaan de per de Dag van Overdracht 

aangeboden Aandelen te verkrijgen en het daaraan 

verbonden stemrecht uit te oefenen; 

MET Midden-Europese Tijd (CET); 

Minimale Acceptatie Voorwaarde heeft de betekenis daaraan gegeven in Hoofdstuk 

12.8.1(a); 

Na-aanmeldingstermijn een periode van twee (2) weken na afloop van de 

Aanmeldingstermijn gedurende welke aan 

Aandeelhouders die hun Aandelen nog niet hebben 

aangemeld onder het Bod de mogelijkheid wordt 

geboden dit alsnog te doen, op dezelfde wijze en onder 

dezelfde voorwaarden als opgenomen in het 

Biedingsbericht; 

NN Group NN Group N.V., een naamloze vennootschap opgericht 

naar Nederlands recht, met statutaire zetel te ‘s-

Gravenhage, Nederland, en kantoorhoudende te 

Schenkkade 65, 2595 AS ‘s-Gravenhage, Nederland;  

Omwissel- en Betaalkantoor ABN AMRO Bank N.V.; 

Openbaar Bod BAVA de buitengewone vergadering van aandeelhouders van 

Delta Lloyd die zal worden gehouden in 

overeenstemming met artikel 18 paragraaf 1 van het 

Bob ten minste 6 (zes) Werkdagen voor de Uiterste Dag 

van Aanmelding;  
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Peildatum 4 oktober 2016, de laatste handelsdag voor de dag 

waarop NN Group in een persbericht haar voornemen 

bekendmaakte om een openbaar bod op de Aandelen uit 

te brengen voor een prijs van EUR 5,30 (vijf euro en 

dertig eurocent) per Aandeel (cum dividend); 

Potentieel Concurrerend Bod een ongevraagd schriftelijk voorstel om een (openbaar) 

bod uit te brengen op alle Aandelen of op de gehele of 

nagenoeg de gehele onderneming van de Delta Lloyd 

Groep of een fusie of omgekeerde overname (reverse 

takeover) van Delta Lloyd, gedaan door een bona fide 

derde partij en waarvan naar het redelijke oordeel van 

Delta Lloyd (met inbegrip van de Delta Lloyd Raad van 

Commissarissen), na overleg met haar financiële en 

juridische adviseurs en na, onder andere, de hoogte en 

samenstelling van de biedprijs, de mate van zekerheid 

van financiering, de aan het bod verbonden 

voorwaarden, de integriteit van de onderneming en de 

positie van werknemers in overweging te hebben 

genomen, in redelijkheid kan worden verwacht dat het 

een Concurrerend Bod zal worden; 

Toegelaten Instellingen  de bij Euronext Amsterdam en Euronext Brussel 

aangesloten instellingen; 

Toepasselijke Regelgeving alle toepasselijke wet- en regelgeving, inclusief maar 

niet beperkt tot de toepasselijke bepalingen van en alle 

nadere regelgeving en beleidsregels die zijn vastgesteld 

of anderszins gelding hebben onder de Wft en het Bob, 

de Europese Marktmisbruik Verordening (596/2014),  

de beleidsregels en instructies van de AFM, de Wet op 

de ondernemingsraden, het SER-Besluit 

Fusiegedragsregels 2015, de regelgeving en 

beleidsregels van Euronext Amsterdam en Euronext 

Brussel, het Burgerlijk Wetboek, de Belgische wet op 

de openbare overnamebiedingen van 1 april 2007, de 

relevante effecten- en medezeggenschapsregelgeving in 

andere relevante jurisdicties en alle relevante 

mededingingswetgeving die van toepassing is op de 

Transactie; 

Transactie  het Bod en alle in verband daarmee overwogen 

transacties (met inbegrip van de Juridische Fusie); 



 

 

 Page 130  

Uiterste Dag van Aanmelding  de tijd en datum waarop het Bod afloopt, zijnde 17:40 

uur MET op 7 april 2017, tenzij de Aanmeldingstermijn 

is verlengd in overeenstemming met artikel 15 van het 

Bob, in welk geval de Uiterste Dag van Aanmelding zal 

zijn de dag waarop de verlengde Aanmeldingstermijn 

afloopt; 

Uitkering elk (tussentijds) dividend (in contanten of in aandelen) 

of andere uitkering op de Aandelen; 

Voorwaarden de opschortende voorwaarden met betrekking tot het 

Bod zoals uiteengezet in Hoofdstuk 12.8.1; 

Werkdag een dag anders dan een zaterdag of zondag waarop 

banken in Nederland en België, Euronext Amsterdam en 

Euronext Brussel open zijn voor hun reguliere 

bedrijfsvoering; en 

Wft Wet op het financieel toezicht. 

12.3 Uitnodiging aan de Aandeelhouders  

Onder verwijzing naar de verklaringen, voorwaarden en beperkingen zoals opgenomen in de 

Hoofdstukken 2 (Restrictions) en 3 (Important Information) van het Biedingsbericht worden 

Aandeelhouders uitgenodigd om hun Aandelen aan te bieden op de wijze en onder de 

voorwaarden zoals beschreven in het Biedingsbericht. 

12.4 Het Bod 

De Bieder brengt het Bod uit teneinde alle Aandelen te verwerven van de Aandeelhouders, 

onder de voorwaarden en conform de bepalingen en beperkingen zoals opgenomen in het 

Biedingsbericht.  

Op voorwaarde dat het Bod gestand wordt gedaan, zullen de Aandeelhouders de Biedprijs per 

Aangemeld Aandeel ontvangen. Indien Delta Lloyd tussen de datum van het Biedingsbericht 

en de Dag van Overdracht een Uitkering doet op de Aandelen, dan zal de Biedprijs worden 

verminderd met het bedrag van een dergelijke Uitkering (vóór enige toepasselijke 

belastinginhouding).  

De Biedprijs vertegenwoordigt:  

 een premie van 31% ten opzichte van de slotkoers van de Aandelen op Euronext 

Amsterdam op de Peildatum
1
; 

 een premie van 38% ten opzichte van de gemiddelde slotkoers van de Aandelen op 

Euronext Amsterdam gedurende een periode van één (1) maand eindigend op de 

Peildatum; 

 
1 De slotkoers van de Aandelen op de Peildatum was volgens Bloomberg EUR 4,12. 
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 een premie van 55% ten opzichte van de gemiddelde slotkoers van de Aandelen op 

Euronext Amsterdam gedurende een periode van drie (3) maanden eindigend op de 

Peildatum; 

 een premie van 42% ten opzichte van de gemiddelde slotkoers van de Aandelen 

gedurende de periode tussen de voltooiing van de Delta Lloyd aandelenuitgifte (op 11 

april 2016) en de Peildatum;   

 een premie van 31% ten opzichte van de gemiddelde slotkoers van de Aandelen 

(gecorrigeerd voor de aandelenuitgifte) op Euronext Amsterdam gedurende een periode 

van twaalf (12) maanden eindigend op de Peildatum; en 

 een premie van 35% ten opzichte van het gemiddelde van een aantal geselecteerde 

doelkoersen van de Aandelen afgegeven vóór de Peildatum door 19 analytici die de 

ontwikkelingen van Delta Lloyd volgen en regelmatig onderzoeksrapporten publiceren 

(een mediaan van EUR 4,00). 

Ter vergelijking, de gemiddelde premie betaald over de genormaliseerde aandelenkoers 

(slotkoers van het aandeel op de dag voor aankondiging van de transactie of materiële 

speculatie over een transactie, indien van toepassing) is 40% bij openbare biedingen op 100% 

van het uitstaande aandelenkapitaal van Nederlandse vennootschappen met een 

ondernemingswaarde groter dan EUR 2 miljard die in een periode van vijf (5) jaar 

voorafgaand aan de Peildatum zijn aangekondigd en afgerond. In de selectie van relevante 

transacties zijn inbegrepen: DE Master Blenders – J.A. Benckiser; Ziggo – Liberty Global; 

Nutreco – SHV; en TNT – FedEx.  

12.5 Biedprijs 

Onder de voorwaarde dat het Bod gestand zal worden gedaan, zullen houders die hun 

Aandelen aanmelden onder het Bod een bedrag ontvangen van EUR 5,40 in contanten voor 

elk Aandeel dat op juiste wijze is aangemeld (of op onjuiste wijze, indien de Bieder de 

Aanmelding desalniettemin aanvaardt) en geleverd (de Biedprijs).  

De Biedprijs is cum dividend, met uitzondering van de tussentijdse dividenduitkering van 

EUR 0,10 (tien eurocent) uitbetaald door Delta Lloyd op 8 september 2016. Indien enige 

Uitkering op de Aandelen wordt vastgesteld door Delta Lloyd (waarbij de registratiedatum die 

bepalend is voor gerechtigheid tot de desbetreffende Uitkering gelegen is vóór de Dag van 

Overdracht), zal de Biedprijs worden verminderd met het volledige bedrag van de 

desbetreffende Uitkering per Aandeel (vóór enige toepasselijke belastinginhouding). 

Elke aanpassing van de Biedprijs ten gevolge van een Uitkering zal door middel van een 

persbericht kenbaar worden gemaakt. 

12.6 Rationale achter het bod 

De Bieder en Delta Lloyd zijn van mening dat een combinatie van Delta Lloyd en de 

Nederlandse en Belgische activiteiten van NN Group aantrekkelijk is: 
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 extra schaal en mogelijkheden zullen leiden tot een betere klantpropositie binnen de 

Nederlandse pensioenmarkt; 

 verdubbeling van de omvang van het niet-leven (non-life) verzekeringsbedrijf zal de 

verzekeringstechnische resultaten en klantbeleving verbeteren; 

 de integratie van twee vooraanstaande vermogensbeheerders creëert extra schaal en 

expertise; 

 toegenomen omvang en schaal van het bankbedrijf, waardoor het concurrerend 

aanbod aan bestaande en nieuwe klanten zal verbeteren; en 

 verdubbeling van de aanwezigheid in België, wat zal leiden tot een sterk 

marktaandeel in levensverzekeringen met een meer gediversifieerd aanbod door 

middel van extra kanalen. 

De Gecombineerde Groep zal beter gepositioneerd zijn de mogelijkheden die technologische 

innovatie brengt te benutten en zal meer mogelijkheden hebben om beschikbare kennis uit te 

wisselen, capaciteiten te versterken en talent te ontwikkelen. Voorts zal de Gecombineerde 

Groep groeiperspectief en mogelijkheden bieden aan werknemers van beide ondernemingen, 

en gericht zijn op een voortdurende verbetering van de klantenservice en -beleving.  

12.7 Financiering van het Bod 

Onder verwijzing naar artikel 7, paragraaf 4 van het Bob heeft NN Group op 23 december 

2016 aangekondigd over voldoende middelen te beschikken om het Bod te financieren. De 

Bieder zal het maximale bedrag van EUR 2,5 miljard dat voor het Bod benodigd is, 

financieren door gebruik te maken van ongeveer EUR 1,4 miljard aan contanten op haar 

balans en ongeveer EUR 1,1 miljard aan schuld op basis van tegen gangbare voorwaarden met 

gerenommeerde internationale financiële instellingen gecommitteerde kredietfaciliteiten. 

12.8 Voorwaarden, afstand en vervulling  

12.8.1 Voorwaarden 

Niettegenstaande de andere bepalingen in het Biedingsbericht, is de Bieder verplicht het Bod 

gestand te doen indien aan elk van de volgende Voorwaarden wordt voldaan op of voor de 

Uiterste Dag van Aanmelding, tenzij daarvan afstand wordt gedaan: 

(a) op de, al dan niet verlengde, Uiterste Dag van Aanmelding wordt een zodanig aantal 

Aandelen ter aanvaarding aangemeld dat dit, tezamen met (i) de Aandelen die 

rechtstreeks of indirect door de Bieder of een aan haar Gelieerde Partij op de Uiterste 

Dag van Aanmelding worden gehouden (met uitzondering van de Aandelen die 

worden gehouden door NN Investment Partners (zie ook Hoofdstuk 6.9 (Respective 

cross-shareholdings Offeror – Delta Lloyd)), (ii) de Aandelen die schriftelijk zijn 

toegezegd aan de Bieder of een aan haar Gelieerde Partij, en (iii) de Aandelen 

waartoe de Bieder of een aan haar Gelieerde Partij gerechtigd is (tezamen de 

Gecommitteerde Aandelen), ten minste de Minimale Acceptatie Voorwaarde 

vertegenwoordigt, 
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waarbij de Minimale Acceptatie Voorwaarde ofwel (i) 95% is van het geplaatste en 

uitstaande gewone aandelenkapitaal van Delta Lloyd op volledig verwaterde basis op 

de Uiterste Dag van Aanmelding, ofwel (ii) indien de algemene vergadering van 

aandeelhouders van Delta Lloyd de Juridische Fusie heeft goedgekeurd en het 

Juridische Fusie Besluit op de Uiterste Dag van Aanmelding volledig geldig en van 

kracht is, 67% is van het geplaatste en uitstaande gewone aandelenkapitaal van Delta 

Lloyd op volledig verwaterde basis op de Uiterste Dag van Aanmelding; 

(b) Mededingingsrechtelijke Goedkeuring is verkregen; 

(c) de verklaring van geen bezwaar van De Nederlandsche Bank, de Nationale Bank van 

België en de Europese Centrale Bank is verkregen;  

(d) Delta Lloyd heeft geen inbreuk gemaakt op enige bepaling uit de Fusieovereenkomst, 

voor zover deze inbreuk (i) materieel negatieve consequenties heeft of redelijkerwijs 

kan hebben voor Delta Lloyd, NN Group of de Transactie en (ii) niet kan worden 

hersteld binnen tien (10) Werkdagen na ontvangst door Delta Lloyd van een 

schriftelijke aanmaning van de Bieder of niet is hersteld binnen tien (10) Werkdagen 

na ontvangst door Delta Lloyd van een schriftelijke aanmaning van de Bieder; 

(e) de Bieder heeft geen inbreuk gemaakt op enige bepaling uit de Fusieovereenkomst, 

voor zover deze inbreuk (i) materieel negatieve consequenties heeft of redelijkerwijs 

kan hebben voor Delta Lloyd, NN Group of de Transactie en (ii) niet kan worden 

hersteld binnen tien (10) Werkdagen na ontvangst door de Bieder van een 

schriftelijke aanmaning van Delta Lloyd of niet is hersteld binnen tien (10) dagen na 

ontvangst door de Bieder van een schriftelijke aanmaning van Delta Lloyd; 

(f) de Aanbeveling is niet ingetrokken, materieel gewijzigd of gekwalificeerd, anders dan 

is toegestaan op basis van Hoofdstuk 6.21.3(d) (Commitment of Delta Lloyd 

regarding Competing Offers); 

(g) er heeft zich geen Materieel Negatief Effect voorgedaan dat naar verwachting zal 

voortduren na de Uiterste Dag van Aanmelding; 

(h) er is geen Concurrerend Bod aangekondigd of uitgebracht dat wordt aanbevolen door 

de Delta Lloyd Raden; 

(i) Stichting Continuïteit Delta Lloyd (i) heeft haar optierecht om preferente aandelen 

aan haar te doen uitgeven niet geheel of gedeeltelijk uitgeoefend, of heeft dat 

optierecht wel geheel of gedeeltelijk uitgeoefend maar in verband met een 

(potentieel) alternatief voorstel voor overname van of bod op Delta Lloyd, een 

Potentieel Concurrerend Bod, Concurrerend Bod, of verplicht bod ingevolge artikel 

5:70 Wft, door een niet aan de Bieder gelieerde derde partij welke uitoefening niet 

nadelig is voor de Bieder, en (ii) heeft ingestemd Delta Lloyd te verzoeken alle 

uitstaande preferente aandelen in te kopen en in te trekken (indien preferente aandelen 

waren uitgegeven) en heeft, onder de opschortende voorwaarde van gestanddoening 

van het Bod, ingestemd met de beëindiging van de optieovereenkomst tussen haar en 

Delta Lloyd; 
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(j) er is geen mededeling ontvangen van de AFM waarin wordt gesteld dat ingevolge 

artikel 5:80, paragraaf 2 van de Wft, beleggingsondernemingen niet zullen mogen 

meewerken aan het Bod; en 

(k) geen vonnis of beschikking is uitgesproken en geen maatregel of onderzoek is 

bevolen, en is van kracht, door enige rechtbank, arbitraal college, regering, 

overheidsinstantie of andere toezichthoudende of administratieve instantie, en geen 

statuut, regel, wetgeving, overheidsbeschikking of maatregel is van toepassing 

verklaard, welke (in elk van voorgaande gevallen) het uitbrengen of afronden van het 

Bod en/of de Transactie op enige wezenlijke wijze kan beperken of verbieden. 

12.8.2 Afstand 

(a) De Voorwaarden uiteengezet in Hoofdstukken 12.8.1(a), 12.8.1(b), 12.8.1(c), 

12.8.1(d), 12.8.1(f), 12.8.1(g), 12.8.1(h) en 12.8.1(i) zijn uitsluitend opgenomen ten 

behoeve van de Bieder en daarvan mag, voor zover toegestaan op grond van de wet, 

te allen tijde (geheel of gedeeltelijk) afstand worden gedaan door de Bieder middels 

een schriftelijke verklaring aan Delta Lloyd;  

(b) De Bieder kan alleen gebruik maken van haar recht om afstand te doen van de 

Minimale Acceptatie Voorwaarde (zoals weergegeven in 12.8.1(a)) met de 

toestemming van Delta Lloyd indien de Gecommitteerde Aandelen op de Uiterste 

Dag van Aanmelding minder vertegenwoordigen dan 67% van het geplaatste en 

uitstaande gewone aandelenkapitaal van Delta Lloyd op een volledig verwaterde 

basis; 

(c) De Voorwaarde uiteengezet in Hoofdstuk 12.8.1(e) is uitsluitend opgenomen ten 

behoeve van Delta Lloyd en daarvan mag, voor zover toegestaan op grond van de 

wet, te allen tijde (geheel of gedeeltelijk) afstand worden gedaan door Delta Lloyd 

middels een schriftelijke verklaring aan de Bieder; 

(d) Van de Voorwaarden uiteengezet in Hoofdstukken 12.8.1(j) en 12.8.1(k) kan geen 

afstand worden gedaan. 

12.8.3 Vervulling van Voorwaarden 

De vervulling van elk van de Voorwaarden hangt niet enkel af van de wil van de Bieder, 

overeenkomstig de in artikel 12, paragraaf 2 van het Bob opgenomen verbodsbepaling. 

Zowel de Bieder als Delta Lloyd zal haar best doen om zo snel als redelijkerwijs mogelijk de 

vervulling van de Voorwaarden te bewerkstelligen. Indien de Bieder of Delta Lloyd op enig 

moment kennis neemt van een feit of omstandigheid dat/die de vervulling van een 

Voorwaarde mogelijk zal verhinderen, zal de Bieder Delta Lloyd respectievelijk Delta Lloyd 

de Bieder daarvan onmiddellijk schriftelijk op de hoogte stellen.  

De Bieder verwacht het verzoek om mededingingsgoedkeuring op 10 februari 2017 bij de 

Europese Commissie in te dienen. Ten aanzien van Voorwaarde 12.8.1(b) 

(Mededingingsrechtelijke Goedkeuring) zal de Bieder haar best doen om deze Voorwaarde zo 

snel als redelijkerwijs mogelijk in vervulling te doen gaan. Indien door een 
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mededingingsautoriteit een vereiste mededingingsgoedkeuring of verklaring van geen bezwaar 

wordt gegeven onder bepaalde voorwaarden of verplichtingen, dan zal de Bieder, indien deze 

voorwaarden en/of verplichtingen redelijkerwijs aanvaardbaar zijn voor de Bieder, deze 

voorwaarden en/of verplichtingen aanvaarden. 

Op 19 januari 2017 en 27 januari 2017 heeft de Bieder een verzoek ingediend voor een 

verklaring van geen bezwaar bij respectievelijk De Nederlandsche Bank en de Nationale Bank 

van België. Ten aanzien van Voorwaarde 12.8.1(c) (Verklaring van geen bezwaar) zal de 

Bieder haar best doen om deze Voorwaarde zo snel als redelijkerwijs mogelijk in vervulling te 

doen gaan. De verklaring van geen bezwaar zal geacht worden te zijn verkregen indien deze 

door de relevante toezichthoudende autoriteit is verleend onder voorwaarden die redelijkerwijs 

aanvaardbaar zijn voor de Bieder, waarbij de Bieder redelijk zal handelen. 

Ten aanzien van Voorwaarde 12.8.1(g) zijn de Bieder en Delta Lloyd een bindend advies 

procedure overeengekomen, voor het geval dat de Bieder meent dat de Voorwaarde niet is 

vervuld en Delta Lloyd het daar niet mee eens is. 

12.9 Aanmelding 

12.9.1 Aanmeldingstermijn 

De aanmeldingstermijn vangt aan om 09:00 uur MET op 3 februari 2017 en eindigt op 7 april 

2017 om 17:40 uur MET (de Aanmeldingstermijn), tenzij de Aanmeldingstermijn wordt 

verlengd in overeenstemming met Hoofdstuk 12.9.3 (Verlenging). 

Aandelen die reeds zijn aangemeld op of voorafgaand aan de Uiterste Dag van Aanmelding 

blijven onderworpen aan het Bod gedurende een verlenging van de Aanmeldingstermijn, 

behoudens het wettelijke recht van een Aandeelhouder uit hoofde van het Bob om de 

Aandelen die hij of zij reeds heeft aangemeld in te trekken. 

Indien aan alle voorwaarden van het Bod is voldaan of, voor zover van toepassing, daarvan 

afstand is gedaan, zal de Bieder alle Aandelen aanvaarden die op geldige wijze zijn aangemeld 

(of op ongeldige wijze, indien de Bieder de Aanmelding desalniettemin heeft aanvaard) en 

niet zijn ingetrokken, met inachtneming van de procedures zoals uiteengezet in Hoofdstuk 

12.10 (Aanvaarding door Aandeelhouders). 

12.9.2 Gestanddoening 

Het Bod wordt gedaan onder voorbehoud van de vervulling van de Voorwaarden zoals 

uiteengezet in Hoofdstuk 12.8 (Voorwaarden, afstand en vervulling). Van de Voorwaarden 

kan afstand worden gedaan, voor zover wettelijk toegestaan, zoals uiteengezet in Hoofdstuk 

12.8 (Voorwaarden, afstand en vervulling). Indien de Bieder of Delta Lloyd voornemens is 

(geheel of gedeeltelijk) afstand te doen van één of meerdere Voorwaarden in 

overeenstemming met het bepaalde in Hoofdstuk 12.8.2 (Afstand), zal de Bieder daarvan 

kennis geven aan de Aandeelhouders zoals voorgeschreven door de Toepasselijke 

Regelgeving.  

De Bieder zal niet later dan op de derde (3e) Werkdag in Nederland na de Uiterste Dag van 

Aanmelding vaststellen of aan de Voorwaarden is voldaan dan wel daarvan (voor zover 
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wettelijk toegestaan) afstand is gedaan als uiteengezet in Hoofdstuk 12.8, welke dag de Dag 

van Gestanddoening zal zijn. Bovendien zal de Bieder op de Dag van Gestanddoening een 

openbare mededeling doen inhoudende dat ofwel (i) het Bod gestand wordt gedaan, ofwel (ii) 

het Bod wordt verlengd in overeenstemming met artikel 15 van het Bob, ofwel (iii) het Bod 

wordt ingetrokken omdat niet is voldaan aan de Voorwaarden en daarvan geen afstand is 

gedaan, een en ander met inachtneming van artikel 16 van het Bob en de Fusieovereenkomst. 

Indien het Bod niet gestand wordt gedaan, zal de Bieder dat besluit motiveren. 

Indien de Bieder aankondigt het Bod gestand te doen, zal de Bieder de Aangemelde Aandelen 

accepteren tegen betaling van de Biedprijs en zal zij een Na-aanmeldingstermijn aankondigen 

zoals uiteengezet in Hoofdstuk 12.9.4. (Na-aanmeldingstermijn).  

12.9.3 Verlenging 

Indien één of meer van de Voorwaarden als uiteengezet in Hoofdstuk 12.8 (Voorwaarden, 

afstand en vervulling) niet is vervuld op de Uiterste Dag van Aanmelding en van de 

desbetreffende Voorwaarde(n) geen afstand is gedaan, kan de Bieder, na voorafgaand overleg 

met Delta Lloyd en in overeenstemming met artikel 15, paragraaf 1 en 2 van het Bob, de 

Aanmeldingstermijn verlengen voor een periode van minimaal twee (2) weken en maximaal 

tien (10) weken teneinde deze Voorwaarden in vervulling te doen gaan of daarvan afstand te 

doen. Indien de Voorwaarde uiteengezet in Hoofdstuk 12.8.1(b) (Mededingingsrechtelijke 

Goedkeuring) of de Voorwaarde uiteengezet in Hoofdstuk 12.8.1(c) (Verklaring van geen 

bezwaar) niet is vervuld en daarvan geen afstand is gedaan omdat de verklaring van geen 

bezwaar van De Nederlandsche Bank, de Nationale Bank van België of de Europese Centrale 

Bank niet is verkregen op de Uiterste Dag van Aanmelding, zal de Bieder de aanvankelijke 

Aanmeldingstermijn verlengen met één of meerdere perioden (wat betreft verlenging met 

meerdere perioden voor zover daarvoor op verzoek van de Bieder goedkeuring is verleend 

door de AFM) voor zolang als de Bieder en Delta Lloyd redelijkerwijs nodig achten om de 

desbetreffende Voorwaarde in vervulling te doen gaan.  

Verlenging van de Aanmeldingstermijn kan in ieder geval éénmalig (verlenging voor meer 

dan één periode is onder voorbehoud van goedkeuring van de AFM, welke alleen in 

uitzonderlijke omstandigheden gegeven zal worden). Ingeval van een dergelijke verlenging 

zullen alle verwijzingen in het Biedingsbericht naar 17:40 uur MET op de Uiterste Dag van 

Aanmelding, wijzigen naar de laatste datum en tijd van de verlengde Aanmeldingstermijn, 

tenzij uit de context anderszins blijkt. 

Gedurende een verlenging van de Aanmeldingstermijn blijft elk Aandeel dat is aangemeld en 

niet is ingetrokken onderworpen aan het Bod, behoudens het wettelijke recht van elke 

Aandeelhouder uit hoofde van het Bob om de aanmelding van Aandelen die hij of zij reeds 

heeft gedaan, terug te trekken. 

12.9.4 Na-aanmeldingstermijn 

Indien de Bieder aankondigt het Bod gestand te doen, zal de Bieder in overeenstemming met 

artikel 17, paragraaf 3 van het Bob binnen drie (3) Nederlandse Werkdagen na de Dag van 

Gestanddoening een Na-aanmeldingstermijn aankondigen van twee (2) weken, gedurende 

welke Aandeelhouders hun Aandelen die zij nog niet hadden aangemeld alsnog onder dezelfde 

voorwaarden onder het Bod mogen aanmelden.  
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De Bieder zal de resultaten van de Na-aanmeldingstermijn en het totale aantal en percentage 

van de door haar gehouden Aandelen uiterlijk op de derde (3
e
) Werkdag na afloop van de Na-

aanmeldingstermijn publiekelijk bekend maken, in overeenstemming met artikel 17, paragraaf 

4 van het Bob. Overdracht en betaling van Aandelen die zijn aangemeld en aanvaard 

gedurende de Na-aanmeldingstermijn zal plaatsvinden binnen drie (3) Werkdagen na afloop 

van de Na-aanmeldingstermijn. 

Gedurende de Na-aanmeldingstermijn hebben Aandeelhouders niet het recht hun Aandelen in 

te trekken, ongeacht of de desbetreffende Aandelen op geldige wijze zijn aangemeld (of op 

ongeldige wijze, indien de Bieder de Aanmelding desalniettemin heeft aanvaard) tijdens de 

Aanmeldingstermijn of tijdens de Na-aanmeldingstermijn. 

12.9.5 Overdracht 

Indien de Bieder aankondigt het Bod gestand te doen, zullen Aandeelhouders die hun 

Aandelen hebben aangemeld en aan de Bieder hebben geleverd, binnen drie (3) Werkdagen na 

de Dag van Gestanddoening (welke dag de Dag van Overdracht is) de Biedprijs ontvangen 

voor elk Aangemeld Aandeel. 

12.10 Aanvaarding door Aandeelhouders 

Aandeelhouders die hun Aandelen houden via een Toegelaten Instelling worden gevraagd om 

hun Aanmelding via hun bank of commissionair niet later dan op de Uiterste Dag van 

Aanmelding om 17:40 uur MET bekend te maken, tenzij de Aanmeldingstermijn is verlengd 

overeenkomstig Hoofdstuk 12.9.3 (Verlenging). De relevante bank of commissionair kan een 

eerdere deadline vaststellen voor Aanmelding door Aandeelhouders zodat deze bank of 

commissionair voldoende tijd heeft om de Aanmelding door te geven aan het Omwissel- en 

Betaalkantoor, aan welke deadline de desbetreffende Aandeelhouders zich dienen te houden. 

De desbetreffende Toegelaten Instellingen mogen de Aanmeldingen slechts schriftelijk 

indienen bij het Omwissel- en Betaalkantoor. Bij het indienen van de Aanmeldingen dient 

iedere Toegelaten Instelling te verklaren dat (i) zij de Aangemelde Aandelen in haar 

administratie heeft opgenomen, (ii) de betrokken Aandeelhouder onherroepelijk garandeert dat 

(a) de Aanmelding wordt gedaan met inachtneming van alle restricties die worden genoemd in 

de Hoofdstukken 2 (Restrictions) en 3 (Important Information) van het Biedingsbericht en (b) 

zij niet, direct of indirect, onderwerp of doelwit is van enige economische of financiële sanctie 

opgelegd of afgedwongen door enige overheidsinstantie van de Verenigde Staten, de Europese 

Unie, enige lidstaat van de Europese Unie of van de Verenigde Naties, anders dan uitsluitend 

ten gevolge van de opname in of eigendom door een persoon die is opgenomen in de “US 

Sectoral Sanctions Identifications (SSI) List” of Bijlage III, IV, V of VI van de Verordening 

(EU) Nr. 833/2014 van de Raad van 31 juli 2014, als gewijzigd, en (iii) zij zich verplicht om 

de aangemelde Aandelen uiterlijk op de Dag van Overdracht te leveren aan de Bieder, onder 

de voorwaarde dat het Bod gestand is gedaan. 

12.11 Besluitvorming en aanbeveling van de Delta Lloyd Raad van Bestuur en de Delta Lloyd 

Raad van Commissarissen 

De Delta Lloyd Raad van Bestuur en de Delta Lloyd Raad van Commissarissen (met en 

zonder de aanwezigheid van de Delta Lloyd Raad van Bestuur) zijn vanaf het moment dat NN 
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Group voor het eerst haar interesse in Delta Lloyd kenbaar maakte op zeer regelmatige basis 

bijeengekomen om de voorbereidingen, ontwikkelingen en voortgang van het Bod te 

bespreken, evenals de aan belangrijke beslissingen in verband met het Bod ten grondslag 

liggende overwegingen. De beslissing van de Delta Lloyd Raad van Bestuur om met NN 

Group de Fusieovereenkomst overeen te komen is genomen met voorafgaande toestemming 

van de Delta Lloyd Raad van Commissarissen en na zorgvuldig beraad (met inbegrip van 

overleg met adviseurs). 

De Delta Lloyd Raden hebben van gerenommeerde internationale financiële adviseurs fairness 

opinions ontvangen inhoudende dat per 23 december 2016 de Biedprijs of de bij de Juridische 

Fusie te hanteren ruilverhouding, zoals van toepassing, redelijk (fair) was jegens de 

Aandeelhouders vanuit financieel oogpunt. 

Onder verwijzing naar bovenstaande en met inachtneming van de bepalingen van het 

Biedingsbericht, (i) ondersteunen de Delta Lloyd Raden het Bod en de Juridische Fusie, (ii) 

bevelen de Delta Lloyd Raden de Aandeelhouders aan om het Bod te aanvaarden en hun 

Aandelen onder het Bod aan te melden, en (iii) bevelen de Delta Lloyd Raden aan om op de 

Openbaar Bod BAVA vóór alle in verband met het Bod te nemen besluiten en op de 

Juridische Fusie BAVA vóór het besluit tot Juridische Fusie te stemmen (de Aanbeveling).  

12.12 Toezeggingen 

Onder de voorwaarden dat (i) het Bod gestand is gedaan, (ii) het Bod is gedaan tegen de 

Biedingsprijs, en (iii) de Fusieovereenkomst niet rechtsgeldig is beëindigd, heeft ieder lid van 

de Delta Lloyd Raden onherroepelijk toegezegd alle door hem/haar gehouden Aandelen aan te 

bieden onder het Bod tegen dezelfde voorwaarden die van toepassing zijn op alle andere 

Aandeelhouders. Onder dezelfde voorwaarden zal ieder lid van de Delta Lloyd Raad van 

Bestuur op de Openbaar Bod BAVA en de Juridische Fusie BAVA vóór alle in verband met 

het Bod te nemen besluiten stemmen. 

De leden van de Delta Lloyd Raden hebben geen informatie ontvangen die relevant is voor 

een aandeelhouder ten aanzien van het Bod welke niet in het Biedingsbericht is opgenomen. 

De leden van de Delta Lloyd Raden zullen hun Aandelen onder dezelfde voorwaarden als de 

andere Aandeelhouders aanbieden onder het Bod.  

12.13 Aankondigingen 

Iedere aankondiging met betrekking tot het Bod zal worden gedaan door middel van het 

uitbrengen van een persbericht welke ter beschikking zal worden gesteld op de website van 

NN Group (indien de Bieder of NN Group de desbetreffende aankondiging doet) dan wel op 

de website van Delta Lloyd (indien Delta Lloyd de desbetreffende aankondiging doet), en, 

voorzover vereist, openbaar worden gemaakt in België door middel van een supplement bij 

het Biedingsbericht conform artikel 17 van de Belgische wet op de openbare 

overnamebiedingen van 1 april 2007.  

Onder voorbehoud van de wettelijke vereisten op grond van de Toepasselijke Regelgeving en 

zonder afbreuk te doen aan de keuzevrijheid van de Bieder ten aanzien van de wijze waarop 

de Bieder een publieke aankondiging doet, zal op de Bieder geen enkele verplichting rusten 

om een publieke aankondiging te doen anders dan zoals uiteengezet in het Biedingsbericht. 
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12.14 Beoogd tijdschema 

Verwachte datum en tijd Gebeurtenis 

07:00 uur MET, 2 februari 2017 Publicatie van het persbericht met 

betrekking tot de verkrijgbaarstelling 

van het Biedingsbericht en de aanvang 

van het Bod 

09:00 uur MET, 3 februari 2017 Aanvang van de Aanmeldingstermijn  

10:30 uur MET,  29 maart 2017 Openbaar Bod BAVA, op welke 

vergadering onder andere het Bod zal 

worden besproken en zal worden 

gestemd over de besluiten waarnaar 

wordt verwezen in Hoofdstuk 6.19.1 

(Offer EGM) 

Onmiddellijk na Openbaar Bod BAVA 

op 29 maart 2017 

Juridische Fusie BAVA, op welke 

vergadering zal worden gestemd over 

het besluit waarnaar wordt verwezen in 

Hoofdstuk 6.19 (Legal Merger EGM) 

17:40 uur MET, 7 april 2017   Uiterste Dag van Aanmelding: 

Uiterste datum waarop Aandeelhouders 

hun Aandelen kunnen aanmelden, tenzij 

de termijn wordt verlengd in 

overeenstemming met artikel 15 van het 

Bob of nadat goedkeuring is ontvangen 

van de AFM in overeenstemming met 

artikel 5:81, paragraaf 3 van de Wft 

Uiterlijk drie (3) Nederlandse 

Werkdagen na de Uiterste Dag van 

Aanmelding 

 

 Dag van Gestanddoening: 

 De dag waarop de Bieder zal 

 aankondigen of het Bod al dan niet 

 gestand wordt gedaan in

 overeenstemming met artikel 16 van het 

 Bob 

Uiterlijk drie (3) Werkdagen na de Dag 

van Gestanddoening 

Na-aanmeldingstermijn: 

Indien het bod gestand is gedaan, zal de 

Bieder de Na-aanmeldingstermijn 

afkondigen (voor een periode van twee 

(2) weken) in overeenstemming met 

artikel 17 van het Bob 
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Uiterlijk drie (3) Werkdagen na de Dag 

van Gestanddoening 

 

Dag van Overdracht: 

De dag waarop, overeenkomstig de 

voorwaarden van het Bod, de Bieder de 

Biedprijs zal betalen voor elk 

Aangemeld Aandeel 
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13. SELECTED CONSOLIDATED FINANCIAL INFORMATION DELTA LLOYD 

13.1 Selected consolidated financial information of Delta Lloyd 

The selected consolidated financial information has been derived from the 2015 and 2014 

Financial Statements of Delta Lloyd. Reading the selected consolidated financial information 

is not a substitute for reading the audited Financial Statements of Delta Lloyd. The Delta 

Lloyd Financial Statement of 2015 is included in Section 13.10 (Audited Financial Statements 

2015). Retrospective adjustments, relating to changes in accounting policies, for the financial 

year 2013 have been included in the selected consolidated financial information. The 

implementation of IFRS 10 had a significant impact on the 2013 figures and as such, the 

adjusted comparative of the 2013 figures presented in the 2014 Financial Statements of Delta 

Lloyd were included in the selected consolidated information. 

13.2 Basis of Preparation  

The selected consolidated financial information of Delta Lloyd is presented as originally 

reported in Delta Lloyd's audited consolidated financial statements for the financial years 2015 

and 2014.  

Delta Lloyd has prepared their audited consolidated financial statements in accordance with 

EU-IFRS and with Part 9 of Book 2 of the Dutch Civil Code. Delta Lloyd uses the EU carve-

out on hedge accounting for its banking activities in Belgium since 1 July 2012, and the 

Netherlands since 1 May 2015.  

In the Financial Statements of Delta Lloyd assets and liabilities are measured at historical cost, 

unless stated otherwise. However, Delta Lloyd does measure most of its financial assets, some 

of its liabilities for investment contracts and selected borrowings as at fair value through profit 

or loss. In connection, Delta Lloyd measures most of its insurance liabilities applying current 

market interest rates. Where applicable, assets are shown net of impairment. Income and 

expenses are allocated in accordance with the matching principle. Expenses are accounted for 

in the expense category to which they relate. Expenses related to the acquisition of new 

business are classified as acquisition costs for insurance and investment contracts. Derivative 

financial instruments are measured as at fair value through profit or loss irrespective of their 

duration. 

Retrospective adjustments, relating to changes in accounting policies, for the financial year 

2015 and 2014 have not been included in the selected consolidated financial information. The 

following changes in accounting policies and reclassification have a noteworthy influence on 

the comparability of the financial statements: 

 Reclassification of certain deferred tax positions to provide a better view of the net 

deferred tax position per fiscal entity in line with IAS 12 as disclosed in the paragraph 

4.1.6.2. Financial impact of changes in accounting policies and disclosures of the audited 

consolidated financial statements 2015. 

For a better understanding of Delta Lloyd’s financial position and results, the selected 

consolidated financial information should be read in conjunction with the Financial Statements 

of 2015 and 2014 of Delta Lloyd. 
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13.3 Consolidated statement of financial position for the financial years 2015, 2014 and 2013 
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13.4 Consolidated income statement for the financial years 2015, 2014 and 2013 
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13.5 Consolidated cash flow statement for the financial years 2015, 2014 and 2013 
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13.6 Independent auditor's report of EY on the selected consolidated financial information of 

Delta Lloyd 

Independent auditor's report on the selected 
consolidated financial information of Delta Lloyd N.V. 

To: the shareholders and supervisory board of Delta Lloyd N.V.  

We refer to the selected consolidated financial information of Delta Lloyd N.V., as included in 

Section 13 Selected Consolidated Financial Information Delta Lloyd of this Offer 

Memorandum. The financial figures for the years 2013, 2014 and 2015 of this selected 

consolidated financial information, comprising the consolidated statements of financial 

position as at December 31, 2013, December 31, 2014 and December 31, 2015, consolidated 

income statements and consolidated cash flow statements for the years then ended, are 

derived from the audited consolidated financial statements of Delta Lloyd N.V. for the years 

2014 and 2015. We expressed an unqualified audit opinion on the consolidated financial 

statements for the years ended December 31, 2014 and December 31, 2015 in our 

independent auditor’s reports dated March 20, 2015 and February 23, 2016 respectively. 

These consolidated financial statements, and the selected consolidated financial information, 

do not reflect the effects of events that occurred subsequent to the date of our report on these 

financial statements.  

 

The selected consolidated financial information as included in Section 13 Selected 

Consolidated Financial Information Delta Lloyd of the Offer Memorandum does not contain all 

the disclosures required by International Financial Reporting Standards as adopted by the 

European Union and by Part 9 of Book 2 of the Netherlands Civil Code. Reading the selected 

consolidated financial information, therefore, is not a substitute for reading the audited 

consolidated financial statements of Delta Lloyd N.V. 

Management’s responsibility 

Management is responsible for the preparation of the selected consolidated financial 

information, in accordance with the criteria as set out in the "Basis for preparation paragraph" 

in Section 13  Selected Consolidated Financial Information Delta Lloyd. 

Auditor’s responsibility 

Our responsibility is to express an opinion on the selected consolidated financial information 

for the years ended December 31, 2015, December 31, 2014 and December 31, 2013 

comprising the consolidated statements of financial position, consolidated income statements 

and consolidated cash flow statements of Delta Lloyd N.V. based on our procedures, which 

were conducted in accordance with Dutch law, including the Dutch Standard on Auditing 810 

“Engagements to report on summary financial statements”. 

Opinion 

In our opinion, the selected consolidated financial information for the years ended December 

31, 2015, December 31, 2014 and December 31, 2013 as included in Section 13 Selected 

Consolidated Financial Information Delta Lloyd of this Offer Memorandum and as derived 

from the audited 2014 and 2015 consolidated financial statements of Delta Lloyd N.V. is 

consistent, in all material respects, with these financial statements, in accordance with the 

criteria as set out in the "Basis for preparation paragraph" in Section 13 Selected 

Consolidated Financial Information Delta Lloyd. 
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Restriction on use 

The selected consolidated financial information and our independent auditor’s report thereon 

are intended solely for enclosure in the Offer Memorandum in connection with the 

recommended cash offer by NN Group N.V., for all issued and outstanding ordinary shares 

with a nominal value of EUR 0.20 each in the share capital of Delta Lloyd N.V. and cannot be 

used for other purposes. 

 

 

Amsterdam, 2 February 2017 

 

 

Ernst & Young Accountants LLP 

 

 

Signed by J. Niewold 
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13.7 Unaudited and not reviewed information for the first 9 months of the financial year 2016 
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�������&���������	�'����(�'	�������:<����9��:9;:��89��:������:9���8����:��=����: S��#$���¢�{�éC�#$���.�1�é#�#$���.�1�é��#$���.�1�.XX�|34��!�/>��0�E�">�30���� #B� l� 5� ���.XX��� X� CS$� �#C� �C5� �C#�P �"30������3 � �$CN�6� SBNB6� ���N�6� SBN$6�W} �W�0���/�X0�>��01�� ���C5� C$�� C�S� ��5���
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�������������	
������
��� �������������
��������������������������� �������������� �������������� !"#$�%#�&�'#&(�"!)*" �+,-.���{K������
W�[W4�£��Z�Z�[��[Y���77��7����=R��yY��/R0C���������������������� � k!"%*"$#�B�&JJ! J� A*�s)!"%*"$#�B�&JJ! J� � ��z"*JJ�'&""_#�B�&$*;� � ]!$)*"&"_�$*9#%#'& #*��k!"$&�!� �$*9#%#'& #*�� ]!$)*"&"_�$*9#%#'& #*�� k!"$&�!� �$*9#%#'& #*�� ]* &(�%*"O*"�!�&JJ! J�:*"O!&"&�'!�"& #*�v*" B&B!J� -r̀?-SQ?� rqQS� rMQS� +pQM� rQr� -,pQS� ,QMN�������� 0=�{0L2{� =<2L� =P2L� /K2P� =2=� 0RK2L� R2P>��
W�[W4�£��Z�Z�[��[Y���77��7����=0��\�D��[�/R0K���������������������� � k!"%*"$#�B�&JJ! J� A*�s)!"%*"$#�B�&JJ! J� � ��z"*JJ�'&""_#�B�&$*;� � ]!$)*"&"_�$*9#%#'& #*��k!"$&�!� �$*9#%#'& #*�� ]!$)*"&"_�$*9#%#'& #*��k!"$&�!� �$*9#%#'& #*�� ]* &(�%*"O*"�!�&JJ! J�:*"O!&"&�'!�"& #*�v*" B&B!J� -r̀+..Q-� ,Qq� .Q-� rQ,� +MQM� rMQp� ,QrN�������� 0=�/CC20� R2<� C20� =2R� /P2P� =P2K� R2=>��:*"O*"�!�&JJ! J�G&T!�O!!��"!'*"9!9�J#�'!�+,-?Q�lJ�$*" B&B!�(*&�J�G&T!�&�(*�B�9;"& #*�̀� G!� * &(�&$*;� �*%�%*"O*"�!�&JJ! J�#J�!E)!' !9� *�#�'"!&J!�O!'&;J!�%*"O*"�!�&JJ! J�*%�)&J �)!"#*9J�'&��'*� #�;*;J(_�"!$&#��)&" �*%� G!� * &(�*; J &�9#�B�O&(&�'!Q�v*J �*%� G!�+,-?�&�9�+,-p�%*"O*"�!�&JJ! J�&"!�&(J*�#�'(;9!9�#�� G!�O&(&�'!�& �r,�a;�!�+,-.Q�lJ�*%�+,-p̀�$*" B&B!�(*&�J�F# G�)&_$!� �&""!&"J�*%�$*"!� G&��J#E�$*� GJ� G& �!$!"B!9�*T!"� G!�)&J �_!&"�&"!�#�'(;9!9Q�lJ�*%�r,�a;�!�+,-.̀� G!�%*"O!&"&�'!�)*(#'_�G&J�O!!��%#�!s ;�!9̀�"!J;( #�B�#��&��#�'"!&J!�#�� G!�%*"O*"�!�&JJ! JQ��\\yDy������4DX�4[D�Y���Z����Y7��Y��[�\�4W����7�����D�[�47���\�7����������������������� r,�a;�!�+,-.�r-�g!'!$O!"�+,-p�l �-�a&�;&"_� ppQ+� .-Q-��$)&#"$!� �'G&"B!J�9;"#�B� G!�)!"#*9� qQq� +qQ?�n!T!"J&(�*%�#$)&#"$!� �'G&"B!J�9;"#�B� G!�_!&"� sqQM� s+.QS�g#J)*J&(J� s,Q?� s.Q?������� K{2C� KK2/���



�������������	
������
��� �������������
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�������������	
������
��� �������������
��������������������������� �������������� �������������� !"#$�%#�&�'#&(�"!)*" �+,-.���K=�������77��7����=0��\�D��[�/R0K���������������������� ]* &(�'&""_#�B�T&(;!�]* &(�%&#"�T&(;!� h!T!(�-� h!T!(�+� h!T!(�r�k"*)!" _�&�9�!u;#)$!� � ppQ-� q+Q?� s� q+Q?� s���T!J $!� �)"*)!" _� -̀,p+Q+� -̀,p+Q+� s� SprQS� SMQr�g!O �J!';"# #!J� +M̀r?+Q-� +M̀r?+Q-� +M̀,q+Q+� +rpQ.� r?Qr�eu;# _�J!';"# #!J� +̀-.SQr� +̀-.SQr� -̀rrMQr� ?rpQr� rSpQq�g!"#T& #T!J�� -̀.qpQS� -̀.qpQS� +Q-� -̀p+pQS� -?qQS�h*&�J�& �%&#"�T&(;!� G"*;BG�)"*%# �*"�(*JJ� p̀+rpQS� p̀+rpQS� s� p̀+,SQ?� +.Qp�h*&�J�&�9�"!'!#T&O(!J�& �&$*" #J!9�'*J � -,̀.q.QS� --̀Sq+Q-� s� --̀Sq+Q-� s�n!'!#T&O(!J�&�9�* G!"�%#�&�'#&(�&JJ! J� -̀rq.QM� -̀?-.Qp� +pQS� -̀rS,Qp� s�l''";!9�#� !"!J �&�9�)"!)&_$!� J� prSQ,� prSQ,� rSqQr� -?-Qq� ,Q-�I&JG�&�9�'&JG�!u;#T&(!� � +̀p,rQ?� +̀p,rQ?� +̀p,rQ?� s� s�lJJ! J�G!(9�%*"�J&(!� +SQ+� +SQ+� s� s� +SQ+�]* &(�&JJ! J�%*"�*F��"#Ĵ�� pr̀.ppQM� pp̀,,MQ,� r+̀rrSQ+� +-̀Sr.QS� qr-QS���T!J $!� J�& �)*(#'_G*(9!"J~�"#Ĵ� -?̀.,?Q,� -?̀.,?Q,� -r̀M.rQM� ..,Q.� qSQ.�]G#"9s)&" _�#� !"!J J�#��#�T!J $!� �%;�9J� r̀rq-Q+� r̀rq-Q+� r̀+.qQ?� .pQM� rMQ,������� <0�C=02R� </�LP=20� {L�{<R2{� //�CC=2=� P{L2K��
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	��� �� �� ������������ !!"#$�%&'()*�+,-.����/��c:̀ &77&7�7&)6A#*6A&5�v5"9@�#5�('*6(!5�#!7�W"#)#!*&&5w�#)&�:&#5")&7�#*�8#6)�A#$"&3�s@&�ỳ&5*�&5*6:#*&y�')(A656(!�v6!9$"76!W�*@&�6!*)6!569�A#$"&�#!7�*6:&�A#$"&�(8�('*6(!5�#!7�W"#)#!*&&5w�65�6!9)&#5&7�̀[�#�)65̂�:#)W6!�8()�"!@&7W&#̀$&�6!5")#!9&�)65̂5��̀#5&7�(!�#�2Ï�v+,-2̈�2Ïw�9(5*�(8�9#'6*#$�#'')(#9@3�s@&�*&5*�65�'&)8():&7�8()�&#9@�'()*8($6(�9(:'(!&!*�#*�9(:'#![�$&A&$3�s@&�'()*8($6(�9(:'(!&!*5�#)&�PGJFFHOHLIMJFM�RSDUp�MJEIM�HEIHoHIUJG��MJEIMKQLEMÆSDrLEMIDÊEMHEKDM�KSJIHKHDEJG�MJEIM�UEHKt$6!̂&7y3�s)#76*6(!#$�65�̀)(̂&!�7(V!�8")*@&)�6!*(�'#)*696'#*6!W�#!7�!(!t'#)*696'#*6!W�9(!*)#9*53�Z!6*t$6!̂&7�65�)̀(̂&!�7(V!�8")*@&)�6!*(�9(!*)#9*5�V6*@�#!7�V6*@("*�W"#)#!*&&3� !�#776*6(!#$�*&5*�65�9(!7"9*&7�#*�W)("'�$&A&$��V@69@�*#̂&5�6!*(�#99("!*�*@&�"!@&7W&#̀$&�86!#!96#$�)65̂53�Y6!#!96#$�)65̂5�#)&�7&86!&7�#5�)65̂5�*@#*�a&$*#�h$([7�65�&b'(5&7�*(�#5�#�V@($&��6!9$"76!W�9)&76*��&g"6*[��6!A&5*:&!*�')('&)*[��6!*&)&5*��6!8$#*6(!�#!7�9"))&!9[�)65̂��6!5")#!9&�)65̂5�#!7�$6g"676*[�#!7�9#'6*#$�:#!#W&:&!*3�f8�*@&�*&5*5�'&)8():&7�#*�̀"56!&55�$&A&$�()�#*�W)("'�$&A&$�5@(V�*@#*�*@&�')(A656(!�65�6!#7&g"#*&��*@&�&!*6)&�7&8696&!9[�65�9@#)W&7�*(�*@&�6!9(:&�5*#*&:&!*3��@&!�*@&�')(A656(!�6!�*@&�]&*@&)$#!75�#!7�d&):#![�̀&9(:&5�#7&g"#*&�#W#6!��!(�)&$&#5&�65�:#7&�*(�*@&�6!9(:&�5*#*&:&!*3�f!�X&$W6":��*@&�#7&g"#9[�*&5*�65�$&#76!W3���{� ���}{|¢ �{���£¢|}{�||�4$#6:5�')(A656(!5�8()�W&!&)#$�6!5")#!9&�#)&�̀#5&7�(!�*@&�&5*6:#*&7�"$*6:#*&�9(5*�v6!9$"76!W�9$#6:5t@#!7$6!W�&b'&!5&5w�(8�#$$�9$#6:5�6!9"))&7�̀"*�!(*�5&**$&7�#*�*@&�)&'()*6!W�7#*&��V@&*@&)�)&'()*&7�()�!(*3�s@&�("*5*#!76!W�9$#6:5�')(A656(!5�#)&�9(!*6!"#$$[�)&86!&7�#5�'#)*�(8�#�)&W"$#)�(!W(6!W�')(9&55�#5�9$#6:5�&b'&)6&!9&�7&A&$('5��$(55&5�#)&�5&**$&7�#!7�8")*@&)�$(55&5�)&'()*&73��(A&:&!*5�6!�')(A656(!5�#)&�*#̂&!�*(�*@&�6!9(:&�5*#*&:&!*3�s@&�')(A656(!�)&g"6)&7�8()�̀&!&86*�'#[:&!*5�8()�6!76A67"#$�(99"'#*6(!#$�765#̀6$6*[�9$#55�X�v'(5*�86)5*t[&#)�)65̂w�#!7��f ¬� u�V#5�&5*#̀$65@&7�"56!W�̀&5*�&5*6:#*&�')6!96'$&53�s@&�̀&!&86*�')(A656(!�65�*@&�7659("!*&7�8#6)�A#$"&�(8�&b'&9*&7�8"*")&�9#5@�8$(V5�6!9$"76!W�)&9(A&)[�#!7�:()*#$6*[�')(̀#̀6$6*6&53�u"*5*#!76!W�9$#6:5�')(A656(!5�6!9$"7&�#�:#)W6!�8()�')"7&!9&3� 99()76!W�*(�a&$*#�h$([7�W"67&$6!&5��&#9@�̀"56!&55�"!6*y5�:#)W6!�8()�')"7&!9&�:"5*�&!5")&�*@#*�*@&�$&A&$�(8�#7&g"#9[�8()�*@&�:#�()6*[�(8�*@&�W&!&)#$�6!5")#!9&�̀"56!&55�')(A656(!5�v&b9&'*�765#̀6$6*[�9(!*)#9*5w�65�V6*@6!�#�5&*�)#!W&3��s@&�:#�()6*[�(8�*@&�W&!&)#$�6!5")#!9&�')(A656(!5�#)&�A#$"&7�(!�#!�"!7659("!*&7�̀#5653�s@&�')(A656(!�8()�765#̀6$6*[�65�A#$"&7�(!�#�7659("!*&7�̀#565�̀#5&7�(!�*@&�4($$#*&)#$65&7�   �9")A&3�Y()�W&!&)#$�6!5")#!9&��*@&�')('()*6(!�(8�V)6**&!�')&:6":5��W)(55�(8�9(::6556(!�'#[#̀$&�*(�6!*&):&76#)6&5��#**)6̀"*#̀$&�*(�5"̀5&g"&!*�'&)6(75��65�7&8&))&7�6!�#�')(A656(!�8()�"!&#)!&7�')&:6":53�4@#!W&5�6!�*@65�')(A656(!�#)&�*#̂&!�*(�*@&�6!9(:&�5*#*&:&!*�7")6!W�*@&�)65̂�'&)6(7�6!�g"&5*6(!�*(�&!5")&�*@&�')&:6":�)&8$&9*5�*@&�6!5")&7�)65̂�*@)("W@("*�*@&�'($69[�'&)6(73� !�#776*6(!#$�')&:6":�)&5&)A&��*@&�"!&b'6)&7�)65̂�)&5&)A&��65�8():&7�8()�9(!*)#9*5�V6*@�#�$(V&)�')&:6":�9(:'#)&7�*(�*@&�#9*"#)6#$�)&g"6)&7�')&:6":��68�!(�9(:'&!5#*6(!�65�#A#6$#̀$&�6!�')&:6":�5")'$"5�V6*@6!�(*@&)�')(7"9*5�8()�5&W:&!*5�')('&)*[�#!7�9#5"#$*[��#!7�765#̀6$6*[�)&5'&9*6A&$[3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.����//�s@&�$6#̀6$6*[�#7&g"#9[�*&5*�8()�*@&�*(*#$�')(A656(!5�*&5*5�V@&*@&)�*@&�*(*#$�')(A656(!�)&9(W!65&7�6!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�65�W)&#*&)�*@#!�*@&�̀&5*�&5*6:#*&�(8�*@&�')(A656(!��6!9$"76!W�#�)65̂�:#)W6!�̀#5&7�(!�#�2Ï�v+,-2̈�2Ïw�9(5*�(8�9#'6*#$3�f8�'(56*6A&��*@&�7688&)&!9&�̀&*V&&!�*@&5&�*V(�#:("!*5�65�9#$$&7�*@&�')"7&!9&�:#)W6!�6!�*@&�*(*#$�')(A656(!3�s@&�"$*6:#*&�$&A&$�(8�("*5*#!76!W�9$#6:5�')(A656(!�65�&5*6:#*&7�̀[�"56!W�#�)#!W&�(8�5*#!7#)7�#9*"#)6#$�9$#6:5�')(�&9*6(!�*&9@!6g"&53�s@&�:#6!�#55":'*6(!�"!7&)$[6!W�*@&5&�*&9@!6g"&5�65�*@#*�'#5*�9$#6:5�7&A&$(':&!*�&b'&)6&!9&�9#!�̀&�"5&7�*(�')(�&9*�8"*")&�9$#6:5�7&A&$(':&!*�#!7�@&!9&�*@&�"$*6:#*&�9(5*�(8�9$#6:53�\)&:6":�')(A656(!5�#)&�*&5*&7�#W#6!5*�#�̀&5*�&5*6:#*&�̀#5&7�(!�*@&�&b'&9*&7�9(:̀ 6!&7�('&)#*6!W�)#*6(3�Y()�')('&)*[�#!7�9#5"#$*[�')(7"9*5�#!7�#9967&!*�#!7�#̀5&!*&&65:�')(7"9*5��*@&�9$#6:5�')(A656(!�65�*&5*&7�#W#6!5*�#�$(V&)�#!7�"''&)�̀("!7#)[3� ![�7&8696*�V6*@�)&5'&9*�*(�*@&�$(V&)�̀("!7#)[�()�#![�:#)W6!�#W#6!5*�*@&�"''&)�̀("!7#)[�65�*#̂&!�*(�*@&�6!9(:&�5*#*&:&!*3�Y()�765#̀6$6*[�')(7"9*5�*@&�#7&g"#9[�65�*&5*&7�#W#6!5*�#�$(V&)�̀("!7#)[�̀#5&7�(!�#�2Ï�v+,-2̈�2Ïw�9(5*�(8�9#'6*#$3�a&$*#�h$([7�65�5"̀�&9*�*(�A#)6("5�'&)6(769�6!5")#!9&t)&$#*&7�#55&55:&!*5�()�W"#)#!*&&�8"!7�$&A6&53�\)(A656(!5�)&$#*&7�*(�*@&5&�#)&�&5*#̀$65@&7�V@&!�*@&)&�65�#�')&5&!*�(̀$6W#*6(!�v$&W#$�()�9(!5*)"9*6A&w�)&5"$*6!W�8)(:�#�'#5*�&A&!*3�_"9@�#:("!*5�#)&�!(*�6!9$"7&7�6!�6!5")#!9&�$6#̀6$6*6&5�̀"*�#)&�7659$(5&7�"!7&)�5&9*6(!�23-3=3?,��ÐSDoHFHDEFMODSMDKQLSMGHJÆHGHKHLFT�MLÎPLpKMODSMpSDoHFHDEFMODSMKQLM�UKPQMåLQHPGLMnEFUSLSFTMëUJSJEKLLM¤UEIM�$JJSÆDSRODEIFMILSMËDKDSSH�KUHRLEoLS�LrLSJJSF��MÊQHPQMJSLMpJSKMDOMKQLMfX]%3��{|¢ �{����}�£}�}�}�|������� «�{����������������������� h68&� d&!&)#$� s(*#$�a659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5� 2�,+23+� t� 2�,+23+�](!t7659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5� ?�-?=3.� t� ?�-?=3.�Z!6*t$6!̂&7�!(!t'#)*696'#*6!W�9(!*)#9*5� -+�.B-3>� t� -+�.B-3>�u*@&)�!(!t'#)*696'#*6!W�9(!*)#9*5� +?�BB;3+� t� +?�BB;3+�u"*5*#!76!W�9$#6:5�')(A656(!5� t� -�?.>3+� -�?.>3+�\)(A656(!�8()�9$#6:5t@#!7$6!W�&b'&!5&5� t� ;23=� ;23=�\)(A656(!�8()�9$#6:5�6!9"))&7�̀"*�!(*�)&'()*&7� t� ?BB3,� ?BB3,�\)(A656(!�8()�"!&#)!&7�')&:6":5� t� +->3?� +->3?������� 0���0�z/� ���0�z�� 0�����z����{|¢ �{����}�£}�}�}�|����� }� ���� «�{����������������������� h68&� d&!&)#$� s(*#$�a659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5� ?�B,-3?� t� ?�B,-3?�](!t7659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5� 2�,B=3=� t� 2�,B=3=�Z!6*t$6!̂&7�!(!t'#)*696'#*6!W�9(!*)#9*5� -?�-2.3>� t� -?�-2.3>�u*@&)�!(!t'#)*696'#*6!W�9(!*)#9*5� ++�?2=3+� t� ++�?2=3+�u"*5*#!76!W�9$#6:5�')(A656(!5� t� -�2+-3.� -�2+-3.�\)(A656(!�8()�9$#6:5t@#!7$6!W�&b'&!5&5� t� ;?3?� ;?3?�\)(A656(!�8()�9$#6:5�6!9"))&7�̀"*�!(*�)&'()*&7� t� 2;;3=� 2;;3=�\)(A656(!�8()�"!&#)!&7�')&:6":5� t� +->3B� +->3B������� 0��0��z�� �����z0� 0��//�z0��ÐJSKMDOMKQLMSLPGJFFHOHPJKHDEMDOMKQLMIHFPSLKHDEJSqMpJSKHPHpJKHERMPDEKSJPKFM�Â�23.�̀6$$6(!w�(8�a&$*#�h$([7�a&"*59@$#!7�*(�*@&�@&$7�8()�5#$&�9#*&W()[�6!�+,-2�V#5�6!9())&9*$[�#7�"5*&7�6!�*@&�(*@&)�!(!t'#)*696'#*6!W�9(!*)#9*53�\)6()�[&#)�86W")&5�@#A&�̀&&!�#7�"5*&73�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.����/����ª���{�|��}~��}{|¢ �{���£¢|}{�||�s@&�:(A&:&!*5�6!�*@&�h68&�')(A656(!5�V&)&�#5�8($$(V5̈�������{���~����{§�|�}{��}~��}{|¢ �{���£¢|}{�||�� �ª}|}�{|���������������������� +,-.� +,-2� *�-�À#!"#)[� 2?�2B+3,� 2+�,;+3,�\)(A656(!5�6!�)&5'&9*�(8�!&V�̀"56!&55� B?B3-� B+B3?�cb'&9*&7�9@#!W&�6!�&b65*6!W�̀"56!&55�')(A656(!5� tB==3,� t-�-.?3-��(A&:&!*�6!�$(!W&A6*[�')(A656(!� B=3?� 2-,3=�e#)6#!9&�̀&*V&&!�#9*"#$�#!7�&b'&9*&7�&b'&)6&!9&� t-++3?� ;>;3?�c88&9*�(8�('&)#*6!W�#55":'*6(!�9@#!W&5� B?3.� -+3,�c88&9*�(8�&9(!(:69�#55":'*6(!�9@#!W&5� t;>3+� .�+=.3=�u*@&)�:(A&:&!*5�)&9(W!65&7�#5�&b'&!5&� t>=3?� t2,3;�4@#!W&�6!�$6#̀6$6*[�)&9(W!65&7�#5�&b'&!5&� t-+.3,� ;�-+,3?�u*@&)�:(A&:&!*5�!(*�)&9(W!65&7�#5�&b'&!5&� ?>+3;� -+B3-�%&9$#55686&7�#5�$6#̀6$6*6&5�)&$#*6!W�*(�#55&*5�@&$7�8()�5#$&� t� t2�>-B3?�
����������£� � 0���0�z/� 0��0��z���s@&�&b'&9*&7�9@#!W&�6!�&b65*6!W�̀"56!&55�')(A656(!5�#!7�*@&�A#)6#!9&�̀&*V&&!�#9*"#$�#!7�&b'&9*&7�&b'&)6&!9&�)&$#*&�*(�*@&�9$#6:5��6!*&)&5*�#!7�'()*8($6(�7&A&$(':&!*53�s@&�:(A&:&!*�6!�*@&�$(!W&A6*[�')(A656(!�8()�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W&!�65�:#6!$[�7"&�*(�*@&�6:'#9*�(8�*@&�#7�"5*:&!*�*(�*@&�9#$9"$#*6(!�:&*@(7�(8�*@&�!(!t@&7W&#̀$&�('&)#*6(!#$�)65̂�#5�'#)*�(8�*@&�)65̂�:#)W6!3��s@&�9@#!W&5�6!�*@&�('&)#*6!W�#55":'*6(!5�#)&�#�)&5"$*�(8�&88&9*5�8)(:�*@&�� _4�')(9&55�6!�*@&�*@6)7�g"#)*&)�(8�+,-.3�s@&5&�&88&9*5�6!9$"7&�#55":'*6(!�"'7#*&5�V6*@�)&W#)7�*(�$#'5&5��:()*#$6*[�#!7�&b'&!5&53�f!�*@&�� _4��#55":'*6(!5�@#A&�̀&&!�"'7#*&7�V6*@�#�!&V�[&#)�(8�&b'&)6&!9&3�s@&�9@#!W&5�6!�&9(!(:69�#55":'*6(!5�#)&�:#6!$[�*@&�)&5"$*�(8�*@&�&88&9*�(8�6!*&)&5*�)#*&�:(A&:&!*5�)&8$&9*&7�6!�*@&�4($$#*&)#$65&7�   �9")A&��(!�V@69@�:#![�(8�*@&�')(A656(!5�#)&�̀#5&7�v5&&�5&9*6(!�23-3=3+>��ÓOOLPKMDOMPQJERLFMHEMJFFUNpKHDEFMJEIMLFKHNJKLFMDEMpSDoHFHDEFMODSMHEFUSJEPLMJEIMHEoLFKNLEKMPDEKSJPKFT�jMÑQLMSLGJKLIMLOOLPKMDOMPQJERLFMHEMNJSrLKMHEKLSLFKMSJKLF�$(V&)&7�6!5")#!9&�pSDoHFHDEFMÆqMÂ�ÌijmMNHGGHDEM�ÃÇkiÈMHEPSLJFLMÂ�.�2++3>�:6$$6(!w3�s@&�:(A&:&!*5�6!�*@&�')(A656(!5�8()�6!*&)&5*�)#*&�W"#)#!*&&5�(!�"!6*t$6!̂&7�#!7�5&W)&W#*&7�8"!75�#)&�#$5(�6!9$"7&7�6!�*@&�&9(!(:69�#55":'*6(!�9@#!W&53�s@&�:(A&:&!*5�6!�*@&�')(A656(!�8()�*@&�"!6*t$6!̂&7�'()*8($6(��7"&�*(�9@#!W&5�6!�*@&�"!7&)$[6!W�6!A&5*:&!*5��#)&�)&9(W!65&7�#5�&b'&9*&7�9@#!W&�6!�&b65*6!W�̀"56!&55�')(A656(!5�#!7�*@&�A#)6#!9&�̀&*V&&!�#9*"#$�#!7�&b'&9*&7�&b'&)6&!9&3��ÁKQLSMNDoLNLEKFMSLPDREHFLIMJFMLÎpLEFLFMDOMÂ�tmljÄMNHGGHDEM�ÃÇkiÈMÂ�t2,3;�:6$$6(!w�:#6!$[�)&$#*&�*(�*@&�� _4�&88&9*�8)(:�#!�#7�"5*&7�')(86*�5@#)6!W�'($69[��:(7&$�6:')(A&:&!*�#!7�#�')(7"9*�9(!A&)56(!�#*�a&$*#�h$([7�h68&�X&$W6":3�s@&�(*@&)�:(A&:&!*5�!(*�)&9(W!65&7�#5�&b'&!5&5�)&$#*&�*(�#�)&A#$"#*6(!�(8�*@&�5#A6!W5�:()*W#W&5�#*� X]� �%u�h&A&!5A&)è&̂&)6!W3���{� ���}{|¢ �{���£¢|}{�||�s@&�:(A&:&!*5�6!�*@&�9$#6:5�')(A656(!5�V&)&�#5�8($$(V5̈�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.����/��������{���~����{§�|�}{�§�{� ���}{|¢ �{���� �ª}|}�{|���������������������� +,-.� +,-2� *�-�À#!"#)[� +�-=,32� +�+=>3>�\)&:6":5�V)6**&!�7")6!W�*@&�[&#)� -�?.23=� -�??;3=�\)&:6":5�&#)!&7�7")6!W�*@&�[&#)� t-�?..3?� t-�?=.3,�%&$&#5&�(8�"!&b'6)&7�)65̂�)&5&)A&� t� t+-3;�u*@&)�W)(55�:(A&:&!*5� t� t.3-��(A&:&!*�6!�')&:6":�')(A656(!�)&9(W!65&7�#5�&b'&!5&� t,3;� t;23B�c88&9*�(8�9@#!W&5�6!�('&)#*6(!#$�#55":'*6(!5� t+-3.� t+=3+�c88&9*�(8�9@#!W&5�6!�&9(!(:69�#55":'*6(!5� t-3?� =>32�4$#6:�$(55&5�#!7�&b'&!5&5�6!9"))&7�6!�*@&�9"))&!*�[&#)� B,-3,� B,.3>��(A&:&!*�6!�#!*696'#*&7�9$#6:�$(55&5�#!7�&b'&!5&5�6!9"))&7�6!�')6()�[&#)5� t-=3;� t--3;�f!9"))&7�9$#6:5�$(55&5�#!7�&b'&!5&5� >;,3;� B2.32�\#[:&!*5�:#7&�(!�9$#6:5�6!9"))&7�6!�*@&�9"))&!*�[&#)� t2?B3;� t2+=3-�\#[:&!*5�:#7&�(!�9$#6:5�6!9"))&7�6!�')6()�[&#)5� t.2+3;� t.;=3,�%&9(A&)6&5�(!�9$#6:�'#[:&!*5� -+3,� --3+�4$#6:5�'#[:&!*5�:#7&�6!�*@&�[&#)��!&*�(8�)&9(A&)6&5� tB=,3-� tB>+3B��(A&:&!*�6!�9$#6:5�')(A656(!�)&9(W!65&7�#5�&b'&!5&� t-,B3;� t?=3.�f!9)&#5&�6!�')(A656(!�7"&�*(�'#55#W&�(8�*6:&�)&9(W!65&7�#5�&b'&!5&� 23?� --3,�s)#!58&)�(8�$6#̀6$6*6&5�*(�*@6)7�'#)*[� t+23-� t�u*@&)�W)(55�:(A&:&!*5� t,3+� t-;3B�
����������£� � ���0�z�� �����z0��s@&�')(A656(!�8()�"!&#)!&7�')&:6":5�)&:#6!&7�5*#̀$&�8)(:�+,-2�*(�+,-.3���s@&�9@#!W&�6!�&9(!(:69�#55":'*6(!5�)&$#*&5�*(�:(A&:&!*5�6!�*@&�4($$#*&)65&7�   �9")A&3�s@&�&88&9*�(8�9@#!W&5�6!�('&)#*6(!#$�#55":'*6(!5�65�9#"5&7�̀[�� _4�6:'#9*5��:#6!$[�6!�765#̀6$6*[�#!7�6$$!&55�')(7"9*53�s@&�)"!t(88�)&5"$*�(!�*@&�$6!&��(A&:&!*�6!�#!*696'#*&7�9$#6:5�$(55&5�#!7�&b'&!5&5�6!9"))&7�6!�')6()�[&#)5�65�'(56*6A&�#!7�6:')(A&7�9(:'#)&7�*(�+,-23�f!�+,-.��*@&�$6#̀6$6*[�(8�*@&�X&")5te($:#9@*�'()*8($6(�DOMÂ�+23-�:6$$6(!�V#5�*)#!58&))&7�*(�#�*@6)7�'#)*[3���||���ª������{����£���s@&�8($$(V6!W�*#̀$&�')&5&!*5�*@&�7&A&$(':&!*�(8�W)(55�9":"$#*6A&�6!9"))&7�9$#6:5�8()�*@&�#9967&!*�[&#)5�+,,;�*(�+,-.3�\#)*�(8�*@&5&�6!9"))&7�9$#6:5�65�)&6!5")&7��̀"*�#7�"5*6!W�8()�)&6!5")&7�9$#6:5�V6$$�!(*�6:'#9*�*@&�7&A&$(':&!*�'#**&)!�56W!6869#!*$[3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.����/����||���ª������{��§ �||��~� �}{|¢ �{������������������������  $$�')6()�[&#)5� +,,;� +,,=� +,,>� +,,B� +,-,� +,--� +,-+� +,-?� +,-2� +,-.� s(*#$� *�&!7�(8�#9967&!*�[&#)� �=>.3-�>+.3=�>B;3.�B=-3?�-�,,,3,�-�,->3;�-�-?B3.�-�,?-3>�B+.3>�B-.3+� �u!&�[&#)�$#*&)� �;>B3;�==,3.�B+,3-�B.,3-�-�,-23+�-�--23-�-�-2B3?�-�,>+3=�B;;32� t� �sV(�[&#)5�$#*&)� �=,-3>�=>+3+�B,+3,�B?;3=�-�,-B3;�-�-,B3B�-�-+-3+�-�,=;3=� t� t� �s@)&&�[&#)5�$#*&)� �;=?3B�==;3.�>B>3B�B->3;�-�,+-3?�-�,=?3+�-�,B23,� t� t� t� �Y(")�[&#)5�$#*&)� �;>,32�==?3>�B-?3+�B+;3-�-�,+,3,�-�,;?3=� t� t� t� t� �Y6A&�[&#)5�$#*&)� �;=23-�==>3-�B+>32�B?-3B�-�,-,3-� t� t� t� t� t� �_6b�[&#)5�$#*&)� �;>>3-�=>.3?�B2-3.�B+,3B� t� t� t� t� t� t� �_&A&!�[&#)5�$#*&)� �;=.3;�=>>32�B?.3;� t� t� t� t� t� t� t� �c6W@*�[&#)5�$#*&)� �;=?3>�=>+3,� t� t� t� t� t� t� t� t� �]6!&�[&#)5�$#*&)� �;>,3,� t� t� t� t� t� t� t� t� t� �c5*6:#*&�(8�9":"$#*6A&�9$#6:5� �;>,3,�=>+3,�B?.3;�B+,3B�-�,-,3-�-�,;?3=�-�,B23,�-�,=;3=�B;;32�B-.3+� �4":"$#*6A&�'#[:&!*5� �;2=3;�=?23=�>;,3-�>2.3;�>BB3=�B+?3B�>B>3+�>-+3;�;=+3-�2?-3>� �s(*#$� -.;3=� ?+32� 2=3?� =.3.� =.3?�--,3?�-?B3=�-B.3B�+;23-�+B23?�2>?32�-�>=.3,�c88&9*�(8�7659("!*6!W� t=3.� t-3,� t+3,� t+3B� t+32� t?3;� t?32� t.3;� t=3;� t>32� t>3.� t.?3-�4"))&!*�A#$"&� -2B3+� ?-32� 2.32� =+3;� =+3B�-,;3=�-?;3?�-B,3?�+.;32�+>.3B�2=23B�-�>++3,�Z!&#)!&7�')&:6":�#!7�"!&b'6)&7�)65̂�)&5&)A&� � � � � � � � � � � �+->3?����¢�� ���§{}|���}{�£���{���|����� � � � � � � � � � � ����0�z���s@&�*#̀$&�̀&$(V�6!9$"7&5�6!8():#*6(!�(!�#5̀&5*(5�#!7�&!A6)(!:&!*#$�'($$"*6(!�v 
cw�9$#6:5�')(A656(!5�8()�̀"56!&55�V)6**&!�̀&8()&�+,,;3�s@&�"!9&)*#6!*[�6!@&)&!*�6!� 
c�9$#6:5�')(A656(!5�65�$#)W&$[�7"&�*(�*@&�&b*)&:&$[�$(!W�$#*&!9[�'&)6(7��"!9&)*#6!*6&5�6!�*@&�9(A&)�#!7�9$#6:5�9(5*5��*@&�$6:6*&7�#A#6$#̀6$6*[�(8�7#*#�#!7�"!9&)*#6!*6&5�6!�*@&�5"))("!76!W�9(:'$&*&!&55�#!7�#99")#9[�(8�*@&�7#*#3�s@&� 
c�9":"$#*6A&�'#[:&!*5�#!7�9$#6:�)&5&)A&5�#)&�5@(V!�5&'#)#*&$[�6!�*@&�8($$(V6!W�*#̀$&3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������
|£�|��|��{���{ª} �{��{��������¢�}�{���||���ª������{����£��������� «�{����������������������� 4":"$#*6A&�'#[:&!*5� 4$#6:5�)&5&)A&5� c5*6:#*&�(8�9":"$#*6A&�9$#6:5�+,,;� -;3-� .=3>� =23,�+,,=� +,3?� .?3+� =?3.�+,,>� +-3-� .;3>� ==3B�+,,B� ++3;� ..3>� =>32�+,-,� +.3,� .,3+� =.3+�+,--� +=3>� 2B32� ==3+�+,-+� ?23.� ?B32� =?3>�+,-?� ?B3.� ?=3>� ==3?�+,-2� 2-3+� ?;3?� ==32�+,-.� .;3?� -;3.� =+3>��ÑQLSLMHFMJMpSDoHFHDEMDOMÂ�kÅjÌMNHGGHDEM�ÃÇkiÈMÂ�?;3?�:6$$6(!w�8()�*@&�&b'(5")&�*(�9$#6:5�#55(96#*&7�V6*@�#5̀&5*(5t)&$#*&7�765&#5&53�s@&�')(A656(!5�V&)&�&5*6:#*&7�̀[�9$#6:5�@#!7$&)5�(!�#�9#5&t̀[t9#5&�̀#5653� �')(A656(!�V#5�#$5(�:#7&�8()�8"*")&�#5̀&5*(5t)&$#*&7�9$#6:53�4$#6:5�7&A&$(':&!*�65�:(!6*()&7�'&)6(769#$$[3� 5̀&5*(5�#!7�&!A6)(!:&!*#$�'($$"*6(!�9(!*)#9*5�@#A&�!(*�̀&&!�)&6!5")&73�s@&�*)#!58&)�(8�*@&�X&")5te($:#9@*�'()*8($6(�*)#!58&))&7�#�5"̀5*#!*6#$�'#)*�(8�*@&�("*5*#!76!W�#5̀&5*(5�)&$#*&7�9$#6:53�s@65�*)#!58&)�9#!�̀&�5&&!�6!�*@&�6!9)&#5&7�9":"$#*6A&�'#[:&!*5�#!7�7&9)&#5&7�9$#6:5�)&5&)A&5�6!�+,-.3�0z�z�z�/1��}{|¢ �{����||��|�a&$*#�h$([7�#55":&5�#!7�9&7&5�)&6!5")#!9&�6!�*@&�!():#$�9(")5&�(8�̀"56!&55��V6*@�)&*&!*6(!�$6:6*5�A#)[6!W�#99()76!W�*(�*@&�*['&�(8�6!5")#!9&�9(!*)#9*3�%&6!5")#!9&�#55&*5�#55":&7�#)&�)&9(W!65&7�6!�*@&�5#:&�V#[�#5�76)&9*�̀"56!&55��)&8$&9*6!W�*@&�')(7"9*�9$#556869#*6(!�(8�*@&�)&6!5")&7�̀"56!&553�s@&�9(5*�(8�)&6!5")#!9&�)&$#*6!W�*(�6!5")#!9&�9(!*)#9*5�65�#99("!*&7�8()�(A&)�*@&�$68&�(8�*@&�"!7&)$[6!W�)&6!5")&7�'($696&5��̀#5&7�(!�#55":'*6(!5�9(!565*&!*�V6*@�*@(5&�"5&7�*(�#99("!*�8()�*@&�()6W6!#$�'($696&53��%&6!5")#!9&�#55&*5�')6:#)6$[�6!9$"7&�#:("!*5�)&9&6A#̀$&�8)(:�)&6!5")#!9&�9(:'#!6&5�(!�9&7&7�)&6!5")#!9&3�f!�*@&�9#5&�(8�$68&�6!5")#!9&��*@65�65�:#6!$[�!(!t')('()*6(!#$�)&6!5")#!9&�)&$#*6!W�*(�W)("'�9(!*)#9*5�V@6$&�8()�W&!&)#$�6!5")#!9&�6*�)&$#*&5�')6:#)6$[�*(�&b9&55�(8�$(553� :("!*5�)&9(A&)#̀$&�8)(:�)&6!5")&)5�#)&�9#$9"$#*&7�6!�#�:#!!&)�*@#*�65�9(!565*&!*�V6*@�*@&�6!5")#!9&�')(A656(!5�()�*@&�5&**$&7�9$#6:5�#55(96#*&7�V6*@�*@&�)&6!5")&7�'($696&5�#!7�6!�#99()7#!9&�V6*@�*@&�)&$&A#!*�)&6!5")#!9&�9(!*)#9*3�%&6!5")#!9&�#55&*5�6!9$"7&7�6!�$68&�6!5")#!9&�̀"56!&55�')(A656(!5�V&)&�!(*�:&#5")&7�(!�*@&�̀#565�(8�:#)̂&*�6!*&)&5*�)#*&5��̀"*�(!�*@&�̀#565�(8�86b&7�6!*&)&5*�)#*&53�f8�#�)&6!5")#!9&�#55&*�65�6:'#6)&7��a&$*#�h$([7�)&7"9&5�*@&�9#))[6!W�#:("!*�#99()76!W$[�#!7�)&9(W!65&5�*@#*�6:'#6):&!*�$(55�6!�*@&�6!9(:&�5*#*&:&!*3���}{|¢ ���|�� ��}{�� �ª}|}�{|������� «�{����������������������� +,-.� +,-2�h68&� ?B+3+� 2+?3.�d&!&)#$� -;B3B� ++;3,������� �/�z�� /0�z���s@&�!&*�')(A656(!�65�9#$9"$#*&7�̀[�7&7"9*6!W�)&6!5")&7�̀"56!&55�6!9$"7&7�6!�')(A656(!5�8)(:�*@&�W)(55�')(A656(!3��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������� �||�� �ª}|}�{|�� �}{|¢ � |¡�|�� ���{��{���� �ª}|}�{|������� «�{����������������������� d)(55�6!5")#!9&�')(A656(!5�+,-.�%&6!5")#!9&�#55&*5�+,-.� ]&*�+,-.� d)(55�6!5")#!9&�')(A656(!5�+,-2�%&6!5")#!9&�#55&*5�+,-2� ]&*�+,-2�a659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5� 2�,+23+� ->3-� 2�,,;3+� ?�B,-3?� -;3?� ?�>>.3,�](!t7659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5� ?�-?=3.� .3;� ?�-?-3B� 2�,B=3=� .3+� 2�,B+3.�Z!6*t$6!̂&7�!(!t'#)*696'#*6!W� -+�.B-3>� ,3,� -+�.B-3>� -?�-2.3>� t� -?�-2.3>�u*@&)�!(!t'#)*696'#*6!W� +?�BB;3+� ?;>3;� +?�;+=3;� ++�?2=3+� 2,+3-� +-�B2.3+�h68&�')(A656(!5� 2?�=2B3;� ?B+3+� 2?�?.=32� 2?�2B+3,� 2+?3.� 2?�,;>3.�u"*5*#!76!W�9$#6:5�')(A656(!5� -�?.>3+� -+B3>� -�++>3.� -�2+-3.� -=>3B� -�+2+3;�\)(A656(!�8()�9$#6:5t@#!7$6!W�&b'&!5&5� ;23=� ,3-� ;23=� ;?3?� t� ;?3?�\)(A656(!�8()�9$#6:5�6!9"))&7�"̀*�!(*�)&'()*&7� ?BB3,� ??32� ?;.3;� 2;;3=� 2,3+� 2+;3.�\)(A656(!�8()�"!&#)!&7�')&:6":5� +->3?� ;3=� +--3;� +->3B� ;3>� +-+3-�d&!&)#$�')(A656(!5� +�,2,3?� -;B3B� -�>=,32� +�-=,32� ++;3,� -�B2232������� 0�����z�� �/�z�� 0�����z�� 0��//�z0� /0�z�� 0�����z���\#)*�(8�*@&�)&9$#556869#*6(!�(8�*@&�7659)&*6(!#)[�'#)*696'#*6!W�9(!*)#9*5�vÂ�23.�̀6$$6(!w�(8�a&$*#�h$([7�a&"*59@$#!7�*(�*@&�@&$7�8()�5#$&�9#*&W()[�6!�+,-2�V#5�6!9())&9*$[�#7�"5*&7�6!�*@&�(*@&)�!(!t'#)*696'#*6!W�9(!*)#9*53�\)6()�[&#)�86W")&5�@#A&�̀&&!�#7�"5*&73�s@&�:(A&:&!*5�6!�)&6!5")#!9&�#55&*5�7")6!W�*@&�[&#)�V&)&�#5�8($$(V5̈�������{���~����{§�|�}{��}~��}{|¢ �{��� �}{|¢ �{����||��|���������������������� +,-.� +,-2� *�-�À#!"#)[� 2+?3.� 22-32� 55&*5�6!�)&5'&9*�(8�!&V�̀"56!&55� ,3;� ,32�cb'&9*&7�:(A&:&!*�6!�&b65*6!W�̀"56!&55�#55&*5� t+>3B� t?3;�e#)6#!9&�̀&*V&&!�#9*"#$�#!7�&b'&9*&7�&b'&)6&!9&� t?3-� tB3;�u*@&)�:(A&:&!*5� ,3,� ,32��(A&:&!*5�)&6!5")#!9&�#55&*5�)&9(W!65&7�#5�6!9(:&� t?-32� t-+32�u*@&)�:(A&:&!*5�!(*�)&9(W!65&7�#5�&b'&!5&� ,3-� t+3,�%&9$#55686&7�#5�$6#̀6$6*6&5�)&$#*6!W�*(�#55&*5�@&$7�8()�5#$&� t� t?3.�
����������£� � ���z�� 0��z���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������������{���~����{§�|�}{�§�{� ���}{|¢ �{��� �}{|¢ �{����||��|���������������������� +,-.� +,-2� *�-�À#!"#)[� ++;3,� --+3=�%&6!5")&)5y�5@#)&�6!�*@&�[&#)� -,+3>� +=+32�%&6!5")&)5y�5@#)&�(8�')&:6":5�&#)!&7�7")6!W�*@&�[&#)� t-,?3,� t+=+32��(A&:&!*5�6!�')(A656(!�8()�"!&#)!&7�')&:6":5� t,3+� t�c88&9*�(8�9@#!W&5�6!�#55":'*6(!5� ,3+� ,3+�%&6!5")&)5y�5@#)&�(8�9$#6:�$(55&5�#!7�&b'&!5&5�6!9"))&7�6!�9"))&!*�[&#)� 223,� ;;3+�%&6!5")&)5y�5@#)&�(8�9$#6:�$(55&5�#!7�&b'&!5&5�6!9"))&7�6!�')6()�[&#)5� t-,3;� -?=3+�%&6!5")&)5y�5@#)&�(8�9$#6:�$(55&5�#!7�&b'&!5&5�6!9"))&7� ??3.� +,?3;�%&6!5")#!9&�)&9(A&)6&5�)&9&6A&7�(!�9$#6:5�6!9"))&7�6!�9"))&!*�[&#)� tB3>� t?+3;�%&6!5")#!9&�)&9(A&)6&5�)&9&6A&7�(!�9$#6:5�6!9"))&7�6!�')6()�[&#)5� t=;32� t.23B�%&6!5")#!9&�)&9(A&)6&5�)&9&6A&7�6!�*@&�[&#)� t>;3+� t>=3.��(A&:&!*5�6!�)&6!5")#!9&�#55&*5�)&9(W!65&7�#5�6!9(:&� t.+3=� --;3+�u*@&)�:(A&:&!*5� t?3+� t+3>�
����������£� � �/�z�� ��/z���ÑQLMSLHEFUSJEPLMJFFLKFMILPSLJFLIMÆqMÂ�.;3-�:6$$6(!��V@69@�65�:#6!$[�9#"5&7�̀[�*@&�)"!t(88�(!�*@&�f!*&)!#*6(!#$��#)6!&�X"56!&55�v*)#!58&))&7�*(�#�)&6!5")&)�6!�+,-2w3�0z�z�z��1�}�£}�}�}�|�~� �}{ª�|���{����{� ���|�f!A&5*:&!*�9(!*)#9*5�#)&�*@(5&�*@#*�7(�!(*�*)#!58&)�56W!6869#!*�6!5")#!9&�)65̂�8)(:�*@&�9(!*)#9*�@($7&)�*(�*@&�)65̂�̀&#)&)�#!7�#)&�*@&)&8()&�*)&#*&7�#5�86!#!96#$�6!5*)":&!*53��}�£}�}�}�|�~� ��}|� ��}�{� ���� �}�}���}{§�}{ª�|���{����{� ���|�h6#̀6$6*6&5�8()�7659)&*6(!#)[�'#)*696'#*6!W�6!A&5*:&!*�9(!*)#9*5�#)&�:&#5")&7�"56!W�*@&�5#:&�#99("!*6!W�'($696&5�#5�$68&�6!5")#!9&�9(!*)#9*53��}�£}�}�}�|�~� �{�{«�� �}�}���}{§�}{ª�|���{����{� ���|�h6#̀6$6*6&5�8()�!(!t'#)*696'#*6!W�6!A&5*:&!*�9(!*)#9*5�#)&�6!6*6#$$[�)&9(W!65&7�#*�8#6)�A#$"&�#!7�5"̀5&g"&!*$[�:&#5")&7�#*�#:()*65&7�9(5*�"56!W�*@&�&88&9*6A&�6!*&)&5*�)#*&�:&*@(73��}�£}�}�}�|�~� �¢{}�«�}{æ�����{� ���|�Y()�"!6*t$6!̂&7�6!A&5*:&!*�9(!*)#9*5��*@&�A#$"&�(8�*@&�$6#̀6$6*[�&g"#$5�*@&�8#6)�A#$"&�(8�*@&�6!A&5*:&!*5��'$"5�#�')(A656(!��68�)&g"6)&7��8()�W"#)#!*&&7�)&*")!53� �7&8&))&7�#9g"656*6(!�9(5*5�#!7�#�7&8&))&7�6!9(:&�)&5&)A&�$6#̀6$6*[�#)&�)&9(W!65&7�8()�*)#!5#9*6(!�9(5*5�#!7�8)(!*t&!7�8&&5�)&5'&9*6A&$[3�s@&5&�)&$#*&�*(�*@&�:#!#W&:&!*�(8�6!A&5*:&!*5�#!7�#)&�#:()*65&7�5[5*&:#*69#$$[�(A&)�*@&�9(!*)#9*�*&):3��{ª�|���{����{� �����}�£}�}�}�|������� «�{������������������������ +,-.� +,-2�a659)&*6(!#)[�'#)*696'#*6!W�'($696&5�v8#6)�A#$"&w� 2�2>-3;� 2�;2.3;�](!t'#)*696'#*6!W�6!A&5*:&!*�9(!*)#9*5�v#:()*65&7�9(5*w� 2;23>� 2>23-�Z!6*t$6!̂&7�9(!*)#9*5�v8#6)�A#$"&w� -�?.>3-� -�,+23.������� /���0z�� /���0z���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������ÑQLMKDKJGMHEKLSLFKMLÎpLEFLMDEMIHFPSLKHDEJSqMpJSKHPHpJKHERMHEoLFKNLEKMPDEKSJPKFMÊJFMÂ�---3+�:6$$6(!��ÃÇkiÈMÂ�--,32�:6$$6(!w3�s@&�7659)&*6(!#)[�'#)*696'#*6(!�8&#*")&�(8�'#)*696'#*6!W�̀"56!&55�9(!9$"7&7�̀[�a&$*#�h$([7�h68&�X&$W6":�65�)&9(W!65&7�5&'#)#*&$[�8)(:�*@&�W"#)#!*&&7�&$&:&!*�#!7�65�9$#55686&7�#5�#�5&'#)#*&�$6#̀6$6*[�V6*@6!�7659)&*6(!#)[�'#)*696'#*6!W�'($696&5�)&8&))&7�*(�#5�"!#$$(9#*&7�765*)6̀"*#̀$&�5")'$"53��������{���~����{§�|�}{�}{ª�|���{����{� �����}�£}�}�}�|���������������������� +,-.� +,-2� *�-�À#!"#)[� ;�-.23?� 2�>-=3,�\)(A656(!5�6!�)&5'&9*�(8�!&V�̀"56!&55� -=-3,� -,,32�cb'&9*&7�9@#!W&�6!�&b65*6!W�̀"56!&55�')(A656(!5� +;=3.� ->-32�e#)6#!9&�̀&*V&&!�#9*"#$�#!7�&b'&9*&7�&b'&)6&!9&� t-;.3-� t?+3B�c88&9*�(8�9@#!W&5�6!�#55":'*6(!5� t,3B� >=23-�u*@&)�:(A&:&!*5� t-++3?� t,3=�4@#!W&5�6!�W)("'� t� +-.3,�
����������£� � /���0z�� /���0z���f!�+,-2�*@&�5#A6!W5�A#$"&�(8�X&Y)#!̂�V#5�6!9$"7&73�s@&�6!9$"56(!�(8�X&Y)#!̂�$&7�*(�#!�6!9)&#5&�6!�*@&�')(A656(!�6!�)&5'&9*�(8�!&V�̀"56!&55�#!7�&b'&9*&7�9@#!W&�6!�&b65*6!W�̀"56!&55�')(A656(!3�s@&�&88&9*�(8�9@#!W&5�6!�#55":'*6(!5�65�$6:6*&7�9(:'#)&7�*(�$#5*�[&#)��#5�*@&�&88&9*�(8�*@&�:#)̂&*�6!*&)&5*�)#*&�65�DEGqMÂ�t-+32�NHGGHDEM�ÃÇkiÈMÂ�>B=3-�:6$$6(!w3�Y()�8")*@&)�7&*#6$5�(!�*@&�:(A&:&!*5�#!7�6:'#9*�(8�9@#!W&5�6!�#55":'*6(!5�5&&�5&9*6(!�23-3=3+>��ÓOOLPKMDOMPQJERLFMHEMJF5":'*6(!5�#!7�&5*6:#*&5�(!�pSDoHFHDEFMODSMHEFUSJEPLMJEIMHEoLFKNLEKMPDEKSJPKFTjM�ÑQLMDKQLSMNDoLNLEKFMFQDÊMJMILPSLJFLMDOMÂ�t-++3?�NHGGHDEM�ÃÇkiÈMÂ�t,3=�:6$$6(!w3�s@&5&�:(A&:&!*5�)&$#*&�*(�*@&�� _4�&88&9*�8)(:�*@&�9@#!W&�6!�')(86*�5@#)6!W�#!7�#7�"5*:&!*5�6!�*@&�9#$9"$#*6(!�(8�*@&�!(!t@&7W&#̀$&�('&)#*6(!#$�)65̂�#5�'#)*�(8�*@&�)65̂�:#)W6!�̀(*@�8()�7659)&*6(!#)[�'#)*696'#*6!W�'($696&5�v8#6)�A#$"&w�#*�a&$*#�h$([7�h68&�X&$W6":3�s@&�9@#!W&�6!�')(86*�5@#)6!W�)&$#*&5�*(�*@&�#$6W!:&!*�(8�8"*")&�')(86*�5@#)6!W�V6*@�*@&�"'7#*&7�')(86*�5@#)6!W�'($69[�#!7�*(�!&"*)#$65&�')(86*�5@#)6!W�6!�9&)*#6!�')(�&9*&7�59&!#)6(53�0z�z�z��1�~~�����~����{§�|�}{��||¢���}�{|��{���|�}����|��{�� �ª}|}�{|�~� �}{|¢ �{����{��}{ª�|���{����{� ���|�a&*&):6!6!W�*@&�*&9@!69#$�')(A656(!�8()�$68&�#!7�W&!&)#$�6!5")#!9&�9(!*)#9*5�65�7&'&!7&!*�(!�*@&�#99("!*6!W�'($696&5�#!7�#55":'*6(!5�"5&73�4@#!W&5�6!�#55":'*6(!5�#!7�&5*6:#*&5�V6$$�76)&9*$[�#88&9*�*@&�*&9@!69#$�')(A656(!�#!7�@#A&�#!�6!76)&9*�6:'#9*�(!�*@&�)&5"$*3�s@&�&88&9*�(!�*@&�)&5"$*�65�5@(V!�6!�*@&�*#̀$&�̀&$(V̈�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����0��~~�����~����{§�|�}{��||¢���}�{|��{���|�}����|��{�� �ª}|}�{|�~� �}{|¢ �{����{��}{ª�|���{����{� ���|���������������������� c88&9*�(!�)&5"$*�+,-.� c88&9*�(!�)&5"$*�+,-2�h68&�6!5")#!9&�9(!*)#9*5� � �f!*&)&5*�)#*&¬')69&�:(A&:&!*5� .>3+� t.�;;-3B�cb'&!5&5� 2.3.� -,3>�h#'5&�)#*&� tB-3.� t+-3=��()*#$6*[�)65̂�8()�$68&�6!5")#!9&�9(!*)#9*5� t-?>3>� ;+32�u*@&)� ;3,� t+3?�f!A&5*:&!*�9(!*)#9*5� � �f!*&)&5*�)#*&¬')69&�:(A&:&!*5� t?3?� t>B-3+�cb'&!5&5� .>3.� -+3?�h#'5&�)#*&� t?;3.� 23?��()*#$6*[�)65̂�8()�6!A&5*:&!*�9(!*)#9*5� t,32� t-3=�u*@&)� t-=32� +3?�d&!&)#$�6!5")#!9&�9(!*)#9*5� � �4@#!W&�6!�7659("!*�)#*&�#55":'*6(!5� -3?� t=>32�4@#!W&�6!�&b'&!5&�)#*6(�#55":'*6(!5� t-,3+� t=3?�4@#!W&�6!�$(55�)#*6(�#55":'*6(!5� ?+32� ?23.������� «�/z�� «/����z���_&9*6(!�23-3=3+.��nEFUSJEPLMGHJÆHGHKHLFTMJIISLFFLFMKQLMLOOLPKMDOMPQJERLFMHEMLPDEDNHPMJFFUNpKHDEFMDEM6!5")#!9&�')(A656(!53�s@65�7688&)5�8)(:�*@&�&88&9*�(8�:(A&:&!*5�6!�6!*&)&5*�)#*&5¬')69&53�s@&�6!*&)&5*�)#*&�&88&9*�(!�*@&�)&5"$*�6!A($A&5�*@&�9(!5&g"&!9&5�(8�:(A&:&!*5�7")6!W�*@&�[&#)�6!�*@&�4($$#*&)#$65&7�   �9")A&3��ÑQLMHNpJPKMDEMSLFUGKMDOMKQLMNDoLNLEKMHEMKQLMCDGGJKLSJGHFLIMÛÛÛMPUSoLMHEMÃÇkÌMÊJFMÂ�.23>�:6$$6(!�v+,-2̈�Â�tÌ�iÃÃjmMNHGGHDE�MDOMGHOLMHEFUSJEPLMPDEKSJPKFMJEIMÂ�-+32�:6$$6(!�v+,-2̈�Â�t>B=3-�:6$$6(!w�(8�6!A&5*:&!*�9(!*)#9*53�s@&5&�&88&9*5��#!7�*@&�&88&9*�(8�6!*&)&5*�)#*&�9@#!W&5�6!�'#)*69"$#)��#)&�'#)*$[�(885&*�̀[�:(A&:&!*5�6!�*@&�6!A&5*:&!*�'()*8($6(�)&5"$*6!W�8)(:�9@#!W&5�6!�:#)̂&*�6!*&)&5*�)#*&53�s@&�)&5"$*�V6$$�̀&�#88&9*&7�')6:#)6$[�̀[�7688&)&!9&5�6!�A($":&5�#!7�:#*")6*6&53�s@&�9@#!W&5�6!�#55":'*6(!5�#!7�&5*6:#*&5�8()�6!5")#!9&�9(!*)#9*5�#!7�6!A&5*:&!*�9(!*)#9*5�#)&�#�)&5"$*�(8̈��ÙÚ 7�"5*:&!*5�*(�&b'$696*�&b'&!5&�v&88&9*�a&$*#�h$([7��HOLMßLGRHUNÈMÂ�-,23,�:6$$6(!w��$#'5&�v&88&9*�a&$*#�h$([7��HOLMßLGRHUNÈMÂ�t--?3;w�:6$$6(!��:()*#$6*[�#55":'*6(!5�v&88&9*�a&$*#�h$([7��HOLMßLGRHUNÈMÂ�t?,3;�:6$$6(!w�#!7�#55":'*6(!5�(!�*@&�)65̂�:#)W6!�6!�a&$*#�h$([7��HOLMßLGRHUNTFM#7&g"#9[�*&5*3�ÙÚ 7�"5*:&!*�*(�:()*#$6*[�#55":'*6(!5�#!7�*@&�&88&9*�(8�6!9$"76!W�*@&�('&)#*6(!#$�)65̂�6!�*@&�)65̂�:#)W6!�(!�*@&�̀#565�(8�*@&�_*#!7#)7�Y():"$#�:&*@(7�6!5*&#7�(8�*@&�f!*&)!#$��(7&$�:&*@(7�6!�*@&�$(!W&A6*[�')(A656(!�(8�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W3�ÙÚa&$*#�h$([7�h&A&!5A&)è&̂&)6!W�#7�"5*&7�*@&�$#'5&�)#*&�8()�*@&�6!76A67"#$�#!7�9($$&9*6A&�'()*8($6(5��)&$#*&7�*(�*@&�W"#)#!*&&�')(A656(!53�s@&�9@#!W&�6!�7659("!*�)#*&�#55":'*6(!5�6!�W&!&)#$�6!5")#!9&�)&$#*&5�*(�*@&�:(A&:&!*5�(8�*@&�4($$#*&)#$65&7�   �9")A&3��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������s@&�9@#!W&�6!�$(55�)#*6(�#55":'*6(!�65�:#6!$[�7"&�*(�8#A(")#̀$&�9$#6:5�)&#$65#*6(!5�#!7�*@&�"5&�(8�:()&�)&9&!*�*#)688�')6!96'$&53���0z�z�z��1��{|}�{��£�}§��}�{|�a&$*#�h$([7�('&)#*&5�#�!":̀ &)�(8�7&86!&7�̀&!&86*�#!7�7&86!&7�9(!*)6̀"*6(!�'$#!5�6!�#$$�9("!*)6&5�6!�V@69@�6*�('&)#*&53�s@&�#55&*5�(8�*@&5&�#)&�W&!&)#$$[�@&$7�6!�5&'#)#*&�6!A&5*:&!*�7&'(56*53�s(�86!#!9&�*@&�'&!56(!�'$#!5��9(!*)6̀"*6(!5�#)&�'#67�̀[�*@&�)&$&A#!*�5"̀5676#)6&5�#!7�&:'$([&&53�Y()�7&86!&7�̀&!&86*�'$#!5��*@&�'&!56(!�&b'&!5&5�#!7�(̀$6W#*6(!5�#)&�#55&55&7�"56!W�*@&�')(�&9*&7�"!6*�9)&76*�:&*@(73�s@&�9(5*�(8�')(A676!W�'&!56(!5�65�9@#)W&7�*(�*@&�6!9(:&�5*#*&:&!*�*(�5')&#7�*@&�)&W"$#)�9(5*�(A&)�*@&�5&)A69&�$68&�(8�&:'$([&&5��6!�#99()7#!9&�V6*@�#9*"#)6#$�9#$9"$#*6(!53� 776*6(!#$$[��*@&�'&!56(!�9(5*�6!9$"7&5�*@&�6!*&)&5*�9(5*�#!7�&b'&9*&7�)&*")!�(!�'$#!�#55&*53�s@&�'&!56(!�(̀$6W#*6(!�65�:&#5")&7�#5�*@&�')&5&!*�A#$"&�(8�*@&�&5*6:#*&7�8"*")&�("*8$(V5�"56!W�#�7659("!*�)#*&�#̀5&7�(!�:#)̂&*�[6&$75�8()�@6W@tg"#$6*[�9()'()#*&�̀(!753�s@&�!&*�#55&*�()�$6#̀6$6*[�6!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�65�*@&�7688&)&!9&�̀&*V&&!�*@&�$6#̀6$6*6&5�#!7�*@&�g"#$686&7�'$#!�#55&*5�#*�8#6)�A#$"&3�s@&5&�#55&*5�#)&�@&$7�̀[�#�8"!7�*@#*�65�$&W#$$[�5&'#)#*&�8)(:�a&$*#�h$([7��V6*@�*@&�&b9&'*6(!�(8�!(!t*)#!58&)#̀$&�86!#!96#$�6!5*)":&!*5�655"&7�̀[�a&$*#�h$([73�s@&[�:#[�(!$[�̀&�"5&7�*(�'#[�&:'$([&&�&̀!&86*5Ü�*@&[�:#[�!(*�̀&�"5&7�*(�:&&*�#![�(*@&)�(̀$6W#*6(!5�(8�a&$*#�h$([73� 9*"#)6#$�W#6!5�#!7�$(55&5�#)&�)&9(W!65&7�6!�(*@&)�9(:')&@&!56A&�6!9(:&3�f!�*@&�]&*@&)$#!75��a&$*#�h$([7�\&!56(&!8(!75�@#5�)&6!5")&7�:(5*�(8�6*5�'&!56(!�(̀$6W#*6(!5�V6*@�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W3� 5�#�)&5"$*��*@&�)&$#*&7�6!A&5*:&!*5�7(�!(*�g"#$68[�#5�'$#!�#55&*53�s(�#A(67�7("̀$&�5*#*6!W�*@&�#55&*5�#!7�$6#̀6$6*6&5��*@&�6!5")#!9&�$6#̀6$6*6&5�#!7�*@&�#55(96#*&7�9#5@�8$(V5�@#A&�̀&&!�&$6:6!#*&73��Y()�7&86!&7�9(!*)6̀"*6(!�'$#!5��a&$*#�h$([7�'#[5�9(!*)6̀"*6(!5�*(�9($$&9*6A&�()�6!76A67"#$$[�#7:6!65*&)&7�'&!56(!�'$#!53�u!9&�*@&�9(!*)6̀"*6(!5�@#A&�̀&&!�'#67�a&$*#�h$([7��#5�#!�&:'$([&)��@#5�!(�8")*@&)�'#[:&!*�(̀$6W#*6(!53�a&$*#�h$([7TFMPDEKSHÆUKHDEFMJSLMPQJSRLIMKDMKQLMHEPDNLMFKJKLNLEKj���{|}�{��£�}§��}�{|�a&$*#�h$([7�@#5�#�!":̀ &)�(8�'&!56(!�'$#!5�6!�*@&�9("!*)6&5�V@&)&�6*�('&)#*&5��V@(5&�:&:̀ &)5�#)&�&!*6*$&7�*(�7&86!&7�̀&!&86*�'&!56(!53�s@&�:#6!�7&86!&7�̀&!&86*�'$#!�65�6!�*@&�]&*@&)$#!75�#!7�65�@&$7�[̀�#�5&'#)#*&�8("!7#*6(!��a&$*#�h$([7�\&!56(&!8(!75��V@69@�@#5�)&6!5")&7�6*5�'&!56(!�(̀$6W#*6(!5�V6*@�*@&�5"̀5676#)[�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W3�f!�*@&�6!5")#!9&�#W)&&:&!*�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�W"#)#!*&&5�*@&�'#[:&!*�(8�*@&�A&5*&7�!(:6!#$�'&!56(!53�s@&�#W)&&:&!*�@#5�̀&&!�)&!&V&7�8()�(!&�[&#)�"!*6$�-�À#!"#)[�+,-=3�a&$*#�h$([7�65�6!�9(!5"$*#*6(!�8()�*@&�6:'$&:&!*#*6(!�(8�#�!&V�'&!56(!�59@&:&�6!�*@&�]&*@&)$#!75�8)(:�+,-=3�a&$*#�h$([7�\&!56(&!8(!75�@#5�!(�&:'$([&&5�#!7�65�W(A&)!&7�̀[�:&:̀ &)5�)&')&5&!*6!W�a&$*#�h$([7�]e�v&:'$([&)w��6*5�&:'$([&&5�#!7�'&!56(!&)53�s@&�̀(#)7�:&:̀ &)5�@#A&�*@&�8"$$�'(V&)�#!7�7659)&*6(!�*(�#7:6!65*&)�*@&�'$#!��6!9$"76!W�7&A&$('6!W�#!7�:(!6*()6!W�*@&�6!A&5*:&!*�'($69[3�f!�À#!"#)[�+,-?��a&$*#�h$([7�\&!56(&!8(!75�7&967&7�*(�5'$6*�6*5�6!A&5*:&!*�'()*8($6(3�s@&�'()*8($6(�65�5*6$$�)&6!5")&7�#*�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�*(�#!�#6:&7�9(A&)#W&�)#*6(�(8�-,.Ï3�_6!9&�À#!"#)[�+,-?��*@&�#:("!*�#̀(A&�*@65�#6:&7�9(A&)#W&�)#*6(�65�6!A&5*&7�8()�(V!�)65̂�(8�a&$*#�h$([7�\&!56(&!8(!753� *�[&#)t&!7�+,-.��6!A&5*:&!*5�(8�Â�2>32�:6$$6(!�V&)&�*)#!58&))&7�6!*(�a&$*#�h$([7�\&!56(&!8(!75�v+,-2̈�Â�+B3.�:6$$6(!�*)#!58&))&7�("*�(8�a&$*#�h$([7�\&!56(&!8(!75w3�s@&�9"))&!*�fY%_�9(A&)#W&�)#*6(��9#$9"$#*&7�#5�6!A&5*:&!*5�76A67&7�̀[�7&86!&7�&̀!&86*�(̀$6W#*6(!��65�-+?Ï�v[&#)t&!7�+,-2̈�-+,Ïw3�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�W"#)#!*&&5�#�:6!6:":�5($A&!9[�$&A&$�(8�-,,Ï3��s@&�86W")&5�6!9$"7&�')(A656(!5�*(�:&&*�(*@&)�'(5*t)&*6)&:&!*�(̀$6W#*6(!5�*(�5*#883��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����/�s@&)&�V&)&�!(�56W!6869#!*�9(!*)6̀"*6(!5�("*5*#!76!W�()�')&'#67�6!�*@&�'#5*�*V(�[&#)53�����}�|��~�����|}§{}~}��{����~}{���£�{�~}�����{|�s@&�:&#5")&:&!*�(8�*@&�7&86!&7�̀&!&86*�'$#!5�65�̀#5&7�(!�*@&�:(5*�)&9&!*�#9*"#)6#$�A#$"#*6(!5��V@69@�V&)&�"'7#*&7�*(�#55&55�*@&�$6#̀6$6*6&5�(8�*@&�56W!6869#!*�'$#!5�(!�?-�a&9&:̀ &)�+,-.3��s@&�')6!96'#$�8&#*")&5�(8�*@&�9"))&!*�'$#!�6!�*@&�]&*@&)$#!75�#)&�#5�8($$(V5̈�ÙÚY)(:�-�À#!"#)[�+,-2��*@&�:#6!�'&!56(!�'$#!�65�̀#5&7�(!�#A&)#W&�'#[�#!7�#�)&*6)&:&!*�#W&�(8�;=�[&#)5�v&:'$([&&5�#)&�&b'&9*&7�*(�)&*6)&�8)(:�*@&�9(:'#![�̀&*V&&!�;.�#!7�;=w3�\&!56(!�9(!*)6̀"*6(!5�#)&�7&*&):6!&7�(!�-�À#!"#)[�(8�&#9@�[&#)�#!7�̀#5&7�(!�*@&�@(")$[�V#W&�(8�*@&�LNpGDqLLM�HEPGUIHERMQDGHIJqMpJqMJEIMJM�kÄ*@�:(!*QT�MNUGKHpGHLIMÆqMKQLMEUNÆLSMDOMPDEKSJPKM@(")53�Y)(:�-�À#!"#)[�+,-.��*@&�'&!56(!�&!*6*$&:&!*5�'&)�5&)A69&�[&#)�#)&�-3>=.Ï�v+,-2̈�+3-.Ïw�(8�*@&�&:'$([&&y5�'&!56(!�̀#5&3�ÙÚa&$*#�h$([7�65�!(*�(̀$6W&7�*(�:#̂&�#776*6(!#$�9(!*)6̀"*6(!5�6!�)&$#*6(!�*(�#![�6!7&b#*6(!�#8*&)�-�À#!"#)[�+,--3�s@&�'&!56(!�8"!7�V6$$�(!$[�#''$[�6!7&b#*6(!�(!�*@&�̀#565�(8�6!A&5*:&!*�)&*")!5�:#7&�̀[�*@&�8"!73�ÙÚs@&�#A&)#W&�V&6W@*&7�7")#*6(!�(8�*@&�'&!56(!�(̀$6W#*6(!�65�+,3+�[&#)5Ü�#�7&9)&#5&�9(:'#)&7�*(�$#5*�[&#)�v+,-2̈�+,3>�[&#)5w��:#6!$[�7"&�*(�*@&�6!9)&#5&�6!�*@&�7659("!*�)#*&3�s@&�'&!56(!�(̀$6W#*6(!5�)&$#*6!W�*(�*@&�7&86!&7�'&!56(!�&!*6*$&:&!*5�V6$$�̀&�6!9)&#5&7�*(�*@&�$&A&$�(8�*@&�6!A&5*:&!*5�68�*@&)&�65�#�5")'$"53�s@&�5")'$"5�#99)"&5�*(�:&:̀ &)5�#!7�65�*(�̀&�"5&7�8()�6!7&b#*6(!�'")'(5&53�s@&�'&!56(!�#!7�'(5*t)&*6)&:&!*�(̀$6W#*6(!5�(8�a&$*#�h$([7�#)&�*@&)&8()&�&g"#$�*(�*@&�'&!56(!�'$#!�#55&*5�#*�*@&�)&'()*6!W�7#*&3�X#5&7�(!�*@&�#9*"#)6#$�A#$"#*6(!5�5&*�("*�̀&$(V��*@&�')(A656(!�8()�'&!56(!�#!7�'(5*tSLKHSLNLEKMDÆGHRJKHDEFMÊJFMHEPSLJFLIMÆqMÂ�.?+3,�:6$$6(!�v+,-2̈�Â�2>,3,�:6$$6(!w3�a&*#6$5�(8�*@&�:#6!�7&86!&7�̀&!&86*�'$#!5�#)&�5@(V!�̀&$(V3��@&)&�'$#!5�')(A67&�(̀*@�7&86!&7�̀&!&86*�#!7�7&86!&7�9(!*)6̀"*6(!�'&!56(!5��*@&�#55&*5�#!7�$6#̀6$6*6&5�5@(V!�(!$[�)&$#*&�*(�7&86!&7�̀&!&86*�'&!56(!53�s@&�:()*#$6*[�*#̀$&�"5&7�8()�*@&�a"*9@�'&!56(!�'$#!�8)(:�?-�a&9&:̀ &)�ÃÇkiMDEÊJSIFMHFMKQLMÛëÃÇkiMNDSKJGHKqMKJÆGL�MKJrHERMHEKDMJPPDUEKMKQLM�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�LÎpLSHLEPLMJI�UFKNLEKTj���}{�~}{�{�}����||¢���}�{|�¢|����������¢�������~}{���£�{�~}���£�}§��}�{|����÷��ð��óïý��� ]&*@&)$#!75�+,-.�]&*@&)$#!75�+,-2� X&$W6":�+,-.� X&$W6":�+,-2�f!8$#*6(!�)#*&� -3;,Ï� -3..Ï� ,32Ït-3..Ï� ,3+Ït-32.Ï�d&!&)#$�5#$#)[�6!9)&#5&5� -3=,Ïô:&)6*� -3;.Ïô:&)6*�,3.Ït-3;.Ïô:&)6*�,3?Ït-3..Ïô:&)6*�\&!56(!�6!9)&#5&5�#9*6A&�:&:̀ &)5� -3-,Ï� -3+,Ï� ,3,,Ï� ,3,,Ï�\&!56(!�6!9)&#5&5�6!#9*6A&�:&:̀ &)5� -3,,Ï� -3-.Ï� -3-Ït-3..Ï� ,3B.Ït-32.Ï�a659("!*�)#*&� +3+.Ï� +3-.Ï� ,3,.Ït+3-Ï� ,3+.Ït+3,Ï��a&$*#�h$([7�ÐLEFHDLEODEIFTMHEoLFKNLEKMpDGHPqMHFMJHNLIMJKMNJHEKJHEHERMJMÆJGJEPLIMpDSKODGHDjMÑQHFMGHNHKFM*@&�)65̂�(8�"!7&)8"!76!W�*@#*�#)65&5�8)(:�*@&�5&$&9*&7�#55&*�:6b3�s@&�9(:'(56*6(!�(8�*@&�6!A&5*:&!*5�65�9(!567&)&7�*(�̀&�*@&�:(5*�6:'()*#!*�:&9@#!65:�*(�('*6:65&�*@&�)&A&!"&�#!7�)65̂�5*)"9*")&�(8�*@&�'&!56(!�8"!73�s@&�6!A&5*:&!*5�#)&�:#!#W&7�̀[�*@&�#55&*�:#!#W&)5�(8�a&$*#�h$([7��V@(�#)&�9(!5*)#6!&7�*(�:#!7#*&53�s@&�9(:'(56*6(!�(8�*@&�'()*8($6(�65�)&W"$#)$[�&A#$"#*&7�#!7�V6$$�̀&�#7�"5*&7�V@&!�6*�#''&#)5�*@&�)&A&!"&�#!7�)65̂�5*)"9*")&�#)&�!(�$(!W&)�#7&g"#*&3��s@&�&b'&9*&7�)#*&�(8�)&*")!�(!�'$#!�#55&*5�&g"#$5�*@&�7659("!*�)#*&�"5&7�*(�9#$9"$#*&�*@&�'&!56(!�(̀$6W#*6(!�v5&&�*#̀$&�#̀(A&w3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������s@&�7&86!&7�̀&!&86*�(̀$6W#*6(!�)&9(W!65&7�6!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�9#!�̀&�)&9(!96$&7�*(�*@&�#9*"#$�7&86!&7�̀&!&86*�(̀$6W#*6(!�#*�[&#)t&!7�#5�8($$(V5̈���~}{���£�{�~}���£�}§��}�{� ���§{}|���}{�����|������{���~�~}{�{�}�����|}�}�{���������������������� +,-.� +,-2�]&*�7&86!&7�̀&!&86*�$6#̀6$6*[� +�2=B3>� +�.B+3.�]&*�7&86!&7�̀&!&86*�$6#̀6$6*[�)&$#*&7�*(�a&$*#�h$([7�a&"*59@$#!7�9$#55686&7�#5�7659(!*6!"&7�('&)#*6(!5� t� ;+3+�u*@&)�'(5*t)&*6)&:&!*�̀&!&86*5�)&$#*&7�*(�a&$*#�h$([7�X#!̂�X&$W6":�9$#55686&7�#5�@&$7�8()�5#$&� t� ?32�	�����{|}�{��£�}§��}�{� ���§{}|���}{�|������{���~�~}{�{�}�����|}�}�{� ��0��z�� ��/��z��%&9(W!65&7�6!�'$#!�#55&*5� +,3>� +-3;�%&9(W!65&7�6!�'&!56(!�(̀$6W#*6(!� +�.,-3;� +�;-;3-�%&9(W!65&7�6!�$6#̀6$6*6&5�)&$#*6!W�*(�#55&*5�@&$7�8()�5#$&� t� ;.3;�u*@&)�'(5*t)&*6)&:&!*�59@&:&5� t-3-� t+3,�	�����{|}�{��£�}§��}�{� ���§{}|���}{�|������{���~�~}{�{�}�����|}�}�{� ��0��z�� ��/��z���\$#!�#55&*5�#)&�')&5&!*&7�"!7&)�%&9&6A#̀$&5�#!7�(*@&)�86!#!96#$�#55&*5�6!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�v5&&�#$5(�5&9*6(!�23-3=3+,��ÝLPLHoJÆGLFMJEIMDKQLSMOHEJEPHJGMJFFLKFT�jMÁKQLSMpDFKt)&*6)&:&!*�59@&:&5�6!9$"7&5�(*@&)�$(!Wt*&):�&:'$([&&�̀&!&86*5�8()�*@&�]&*@&)$#!75�#!7�65�)&9(W!65&7�6!�*@&�'&!56(!�(̀$6W#*6(!�#!7�')&5&!*&7�5&'#)#*&$[�6!�*@&�*#̀$&�#̀(A&3��6*@6!�*@&�5#:&�'&!56(!�'$#!��'$#!�#55&*5�#)&�!&**&7�V6*@�*@&�7&86!&7�̀&!&86*�(̀$6W#*6(!3�Y()�(!&�(8�*@&�'&!56(!�'$#!5�(8�a&$*#�h$([7�X&$W6":��*@&�*(*#$�8()�'$#!�#55&*5�65�@6W@&)�*@#!�*@&�7&86!&7�̀&!&86*�(̀$6W#*6(!��!&**&7�Â�ÃÇjmMNHGGHDEM�ÃÇkiÈMÂ�+-3;�:6$$6(!w3��	�����~}{���£�{�~}���}�£}�}����{���¦�� }�{�����)¢|���{�|���������������������� +,-.� +,-2�a&86!&7�̀&!&86*�(̀$6W#*6(!� +�B?23.� +�B.>3B�\$#!�#55&*5� t2.23>� t?;=3+� 55&*�9&6$6!W� t� ,3B�	�����~}{���£�{�~}���}�£}�}��� ��0��z�� �����z��cb'&)6&!9&�#7�"5*:&!*5�(!�'$#!�$6#̀6$6*6&5� ?-3?� +;3B�cb'&)6&!9&�#7�"5*:&!*5�(!�'$#!�#55&*5� ??3>� +-3B��������{���~����{§�|�}{���~}{���£�{�~}���£�}§��}�{���������������������� +,-.� +,-2� *�-�À#!"#)[� +�B.>3B� +�?=+3?�4"))&!*�5&)A69&�9(5*� ;B3B� ..3.�\#5*�5&)A69&�9(5*� ,3-� t+>3B�f!*&)&5*�9(5*�(!�'&!56(!�(̀$6W#*6(!5� ;232� >>3;�\#[:&!*5�#!7�#9g"656*6(!5� t>?3?� t=B32�c:'$([&&�9(!*)6̀"*6(!5�9"))&!*�[&#)� --3?� -+3,�u*@&)�*)#!58&)5� t,3-� -3.� 9*"#)6#$�vW#6!5w�#!7�$(55&5�(!�'&!56(!�(̀$6W#*6(!5� tB,3>� ;,.3-�h6#̀6$6*6&5�(8�5"̀5676#)6&5�5($7� 23+� t�s)#!58&)�(8�$6#̀6$6*6&5�*(�@&$7�8()�5#$&�9#*&W()[� t� t;=3>�
����������£� � ����0z�� �����z���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������a"&�*(�*@&�$(V&)�7659("!*�)#*&�#*�*@&�̀&W6!!6!W�(8�+,-.�9(:'#)&7�*(�*@&�̀&W6!!6!W�(8�+,-2��*@&�9#$9"$#*&7�9"))&!*�5&)A69&�9(5*�6!�+,-.�65�@6W@&)�*@#!�6!�+,-23��f!�+,-2��#�'#5*�5&)A69&�9(5*�65�)&9(W!65&7�(8�Â�t+>3B�:6$$6(!�7"&�*(�#�9@#!W&�6!�*@&�'&!56(!�59@&:&�6!�*@&�]&*@&)$#!753�s@65�6!9$"7&5�*@&�9@#!W&�6!�*@&�#99)"#$�)#*&�8)(:�+3-.Ï�*(�-3>=.Ï��*@&�6!*)(7"9*6(!�(8�#�:#b6:":�'&!56(!#̀$&�FJGJSqMDOMÂ�,3-�:6$$6(!�8()�#$$�&:'$([&&5��#!7�*@&�7&9)&#5&�6!�*@&�(885&*�v8)#!9@65&w3��s@&�6!*&)&5*�9(5*�(!�'&!56(!�(̀$6W#*6(!5�65�9#$9"$#*&7�"56!W�*@&�7659("!*�)#*&�#*�*@&�̀&W6!!6!W�(8�*@&�[&#)3�s@&�7659("!*�)#*&�#*�-�À#!"#)[�+,-.�V#5�$(V&)�*@#!�#*�-�À#!"#)[�+,-2��*@&)&8()&�*@&�6!*&)&5*�9(5*�65�$(V&)�9(:'#)&7�*(�+,-23��s@&�&:'$([&&5y�9(!*)6̀"*6(!5�&b9$"7&�*)#!58&)5�(8�6!A&5*:&!*5�6!*(�a&$*#�h$([7�\&!56(&!8(!75�(8�Â�imjiMNHGGHDEM�ÃÇkiÈMÂ�+B3.�:6$$6(!�*)#!58&))&7�("*w3�s@&�&:'$([&)y5�9(!*)6̀"*6(!�*(�*@&�'&!56(!�JFFLKFMODSMÃÇkÅMHFMLÎpLPKLIMKDMÆLMÂ�.23=�:6$$6(!�v+,-.̈�Â�2.3.�:6$$6(!w3�s@&�#9*"#)6#$�W#6!�(!�'&!56(!�(̀$6W#*6(!5�(8�Â�ÉÇjmMNHGGHDEM�ÃÇkiÈMÂ�t;,.3-�:6$$6(!w�65�:#6!$[�7"&�*@&�@6W@&)�7659("!*�)#*&�8()�[&#)t&!7�+,-.�v8()�*@&�]&*@&)$#!75�+3+.Ïw�9(:'#)&7�*(�[&#)t&!7�+,-2�v8()�*@&�]&*@&)$#!75�+3-.Ïw3��\#[:&!*5�*#̂&�'$#9&�&A&!$[�v:(!*@$[w�*@)("W@("*�*@&�[&#)3�������{���~����{§�|�}{����{��||��|���������������������� +,-.� +,-2� *�-�À#!"#)[� ?;=3+� ?;>3;�f!*&)&5*�6!9(:&� =3>� -?3;�4(!*)6̀"*6(!5� 2>3>� t+B3-�X&!&86*5�'#67� t+3.� t-3B� 9*"#)6#$�W#6!5�#!7�v$(55&5w�(!�'&!56(!�#55&*5� ??3>� ++3,� 55&*5�(8�5"̀5676#)6&5�5($7� t,3?� t�s)#!58&)�(8�#55&*5�*(�@&$7�8()�5#$&�9#*&W()[� t� t.3B�
����������£� � 0�0z�� �/�z���4(!*)6̀"*6(!5�6!9$"7&�*)#!58&)5�(8�6!A&5*:&!*5�6!*(�a&$*#�h$([7�\&!56(&!8(!75�(8�Â�2>32�:6$$6(!��ÃÇkiÈMÂ�+B3.�:6$$6(!�*)#!58&))&7�("*w3�������{���~����{§�|�}{�������{�����{|}�{��£�}§��}�{|���������������������� +,-.� +,-2� *�-�À#!"#)[� +�.B+3.� +�,,=3;�\&!56(!�&b'&!5&�8()�7&86!&7�̀&!&86*�'$#!5� -+.3B� -,-3=� 9*"#)6#$�vW#6!5w�#!7�$(55&5� t-+23-� .>,32�a65*)6̀"*6(!5�#!7�6!A&5*:&!*�W#6!5�#!7�$(55&5� t--23.� t?;32�u*@&)�*)#!58&)5� t� -3.�s)#!58&)�(8�$6#̀6$6*6&5¬#55&*5�*(�@&$7�8()�5#$&�9#*&W()[� t� t;+3+�
����������£� � ��0��z�� �����z���a65*)6̀"*6(!5�#!7�6!A&5*:&!*�W#6!5�#!7�$(55&5�6!9$"7&�*)#!58&)5�(8�6!A&5*:&!*5�6!*(�a&$*#�h$([7�ÐLEFHDLEODEIFMDOMÂ�imjiMNHGGHDEM�ÃÇkiÈMÂ�+B3.�:6$$6(!�*)#!58&))&7�("*w3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.������� 5�a&$*#�h$([7�\&!56(&!8(!75�)&6!5")&7�*@&�:#6!�'#)*�(8�6*5�'&!56(!�(̀$6W#*6(!5�#*�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�6!�*@&�]&*@&)$#!75��*@65�&!*6*[�)&9(W!65&5�*@&�)&$#*&7�6!A&5*:&!*5�#!7�)&$#*&7�6!5")#!9&�$6#̀6$6*[3�s(�#A(67�7("̀$&�)&9(W!6*6(!��"!7&)�#9*"#$�6!A&5*:&!*5�#!7�)&6:̀ ")5&:&!*�)6W@*5�(!�*@&�#55&*�567&�#!7�7&86!&7�̀&!&86*�(̀$6W#*6(!5�#!7�6!5")#!9&�$6#̀6$6*6&5�(!�*@&�$6#̀6$6*[�567&��)&6:̀ ")5&:&!*�)6W@*5�#!7�6!5")#!9&�$6#̀6$6*6&5�@#A&�̀&&!�&$6:6!#*&73�s@&�)&:#6!6!W�'$#!�#55&*5�#)&�:#6!$[�)&$#*&7�*(�'$#!�#55&*5�6!A&5*&7�8()�(V!�)65̂�(8�a&$*#�h$([7�\&!56(&!8(!753��ÐLEFHDEMDÆGHRJKHDEFMDOMÂ�kjÃMNHGGHDEMSLGJKLMKDMpGJEFMKQJKMJSLMPDNpGLKLGqMUEOUEILIM�ÃÇkiÈMÂ�;?3,�:6$$6(!w3�s@&5&�'&!56(!�(̀$6W#*6(!5�#)&�9$#55686&7�#5�7&86!&7�̀&!&86*�'$#!53��s@&�#55&*5�(8�*@&�'&!56(!�59@&:&5�#**)6̀"*#̀$&�*(�'#)*696'#!*5�"!7&)�*@&�7&86!&7�̀&!&86*�'$#!5�9#!�&̀�5'&9686&7�#5�8($$(V5̈�
||��|��~�������{|}�{�|�����|���� }£¢��£�������� �}�}��{�|�¢{�� �������~}{���£�{�~}�����{|�ÕÔ}���¢����}�}{��}�{��~����{��||��|Ö������� «�{����������������������� ]&*@&)$#!75�+,-.�X&$W6":�+,-.� s(*#$�+,-.� ]&*@&)$#!75�+,-2�X&$W6":�+,-2� s(*#$�+,-2�cg"6*[�5&9")6*6&5� ;?-3,� +>3>� ;.B3>� ..?3-� +23>� .==3B�a&̀*�5&9")6*6&5� +�,?.3+� +?3-� +�,.>3?� +�,-=3B� +>3+� +�,2;3,�f!A&5*:&!*�')('&)*[� ;B3.� t� ;B3.� .>3,� t� .>3,�u*@&)� -+=32� 223+� -=-3;� +.>3?� 2?3+� ?,-3.�������~�} �ª��¢���~��||��|� ���/�z�� �/z�� �����z�� �����z�� �/z�� �����z����}|���×¢{�}|�����||��|��~�������{|}�{�|�����|���� }£¢��£�������� �}�}��{�|�¢{�� �������~}{���£�{�~}�����{|�ÕÔ}���¢����}�}{��}�{��~����{��||��|Ö������� «�{����������������������� h65*&7�+,-.�Z!$65*&7�+,-.� s(*#$�+,-.� h65*&7�+,-2�Z!$65*&7�+,-2� s(*#$�+,-2�cg"6*[�5&9")6*6&5� .=23-� >.3=� ;.B3>� .,,3=� ==3+� .==3B�a&̀*�5&9")6*6&5� ?++3;� -�=?.3=� +�,.>3?� +>B3+� -�=.;3B� +�,2;3,�f!A&5*:&!*�')('&)*[� t� ;B3.� ;B3.� t� .>3,� .>3,�u*@&)� t� -=-3;� -=-3;� t� ?,-3.� ?,-3.�������~�} �ª��¢���~��||��|� ��/z�� ���/�z�� �����z�� ���z�� �����z/� �����z���s@)&&�*['&5�(8�6!A&5*:&!*�8"!75�#)&�)&9(W!65&73� $$�&g"6*[�5&9")6*6&5�#!7�')('&)*[�6!�*@&�]&*@&)$#!75�#)&�6!A&5*:&!*5�V6*@6!�6!A&5*:&!*�8"!753�u8�*@&�*(*#$�7&̀*�5&9")6*6&5�6!�*@&�]&*@&)$#!75��Â�-�=?.3=�NHGGHDEM�ÃÇkiÈMÂ�-�=.;3B�:6$$6(!w�65�6!A&5*&7�6!�6!A&5*:&!*�8"!753�s@&�#̀(A&�*#̀$&5�$65*�*@&�9#*&W()6&5�(8�*@&�"!7&)$[6!W�5&9")6*6&5�6!�*@&�6!A&5*:&!*�8"!753�Y()�*@&�86!#!96#$�[&#)5�+,-.�#!7�+,-2��&g"6*[�5&9")6*6&5�#!7�7&̀*�5&9")6*6&5�6!�*@&�'&!56(!�59@&:&5�767�!(*�6!9$"7&�#![�&g"6*[�5&9")6*6&5�#!7�7&̀*�5&9")6*6&5�6!�a&$*#�h$([73�f!�#776*6(!��*@&�')('&)*[�(8�*@&�'&!56(!�59@&:&5�767�!(*�6!9$"7&�#![�')('&)*[�*@#*�V#5�6!�"5&�̀[�a&$*#�h$([7jM�ÁKQLSTMHEPGUILFM:#6!$[�7&)6A#*6A&5�*@#*�#)&�#$$�6!*&)&5*�)#*&�5V#'53���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.���������{|}�{���~}�}��ÕÔ}���¢����}�}{��}�{��~����{��||��|Ö������� «�{����������������������� +,-.� +,-2� +,-?� +,-+� +,--� +,-,� +,,B�Y#6)�A#$"&�(8�'$#!�#55&*5�#!7�)&6:̀ ")5&:&!*�)6W@*5�#*�[&#)t&!7� +�B.B3+� +�B>?3.� +�?2+3+� +�?;;32� +�,2+3>� -�>,-3-� -�;?B3.�\)&5&!*�A#$"&�(8�7&86!&7�̀&!&86*�(̀$6W#*6(!5�#*�[&#)t&!7� +�B?23.� +�B.>3B� +�?=+3?� +�2-,3B� +�,=B3?� -�>?.3?� -�;;=3+� 55&*�9&6$6!W� t� ,3B� 23,� ,3.� -3-� t� t�	�����{|}�{���~}�}��×�Õ|¢ ��¢|Ö� «�0z�� «��z�� �0z�� 0�z�� ��z/� �0z�� ��z���s@&�7&86!&7�̀&!&86*�(̀$6W#*6(!�8()�*@&�a"*9@�'&!56(!�'$#!5�65�5&*�&g"#$�*(�*@&�'$#!�#55&*5�#!7�#5�5"9@�!(�5")'$"5�()�7&8696*�65�#''$69#̀$&�@&)&3�s@&�5")'$"5�(8�Â�+23=�:6$$6(!�#*�[&#)tLEIMÃÇkÌM�ÃÇkiÈMÂ�+?3=�:6$$6(!w�)&$#*&5�*(�*@&�X&$W6#!�'&!56(!�'$#!53����{|}�{��¦��{|�|���������������������� +,-.� +,-2�4"))&!*�5&)A69&�9(5*� ;B3=� ..3?�\#5*�5&)A69&�9(5*�vW#6!w¬$(55� ,3-� t+>3B�]&*�6!*&)&5*�&b'&!5&�� ..3=� =?3?�\&!56(!�&b'&!5&�8()�7&86!&7�̀&!&86*�'$#!5� -+.3.� BB3=�\&!56(!�&b'&!5&�8()�7&86!&7�9(!*)6̀"*6(!�'$#!5� +3>� +32�s(*#$�'&!56(!�&b'&!5&�)&9(W!65&7�6!�*@&�6!9(:&�5*#*&:&!*� -+>3?� -,+3-�f!A&5*:&!*�6!9(:&�vW#6!w¬$(55� -;3,� t;2.3;�s(*#$�'&!56(!�)&5"$*�)&9(W!65&7�6!�*@&�6!9(:&�5*#*&:&!*� -223?� t.2?3.� 9*"#)6#$�vW#6!5w�#!7�$(55&5�)&9(W!65&7�6!�*@&�6!9(:&�5*#*&:&!*� ,3.� t� 9*"#)6#$�vW#6!5w�#!7�$(55&5�)&9(W!65&7�6!�u4f� t-+23-� .=?3+�������{�����{|}�{� �|¢����� ��z/� ��z��	�����{|}�{��¦��{|��~ ����}|��{�}{¢������ ��}�{|*� «�z�� �z���w�]&*�'&!56(!�&b'&!5&�8)(:�7659(!*6!"&7�('&)#*6(!5�6!9$"7&5�*@&�#9*"#)6#$�W#6!�(8�a&$*#�h$([7��LUKFPQGJEIMODSMJEMJNDUEKMDOMÂ�-3B�:6$$6(!��ÃÇkiÈMÂ�=3+�:6$$6(!�$(55w3��\&!56(!�&b'&!5&5�)&9(W!65&7�#5�5*#88�9(5*5�v5&&�5&9*6(!�23-3=3>��ÓNpGDqLLMHEODSNJKHDET�MPDEFHFKMDOM9"))&!*�5&)A69&�9(5*��'#5*�5&)A69&�9(5*��'&!56(!�&b'&!5&�(8�7&86!&7�9(!*)6̀"*6(!�'$#!5�#!7�#9*"#)6#$�W#6!5�#!7�$(55&5�)&9(W!65&7�6!�*@&�6!9(:&�5*#*&:&!*3�]&*�6!*&)&5*�&b'&!5&�65�)&9(W!65&7�#5�'#)*�(8�86!#!9&�9(5*3��s@&�6!A&5*:&!*�6!9(:&�65�*@&�#9*"#$�)&*")!�(!�*@&�#55&*5�̀#9̂6!W�*@&�'&!56(!�(̀$6W#*6(!53�Y()�*@&�¥LKQLSGJEIFMJEMJNDUEKMDOMÂ�tkÉjiMNHGGHDEM�ÃÇkiÈMÂ�;?B3+�:6$$6(!w�V#5�)&9(W!65&7�6!�*@&�6!A&5*:&!*�6!9(:&�(8�*@&�h68&�5&W:&!*�#5�*@65�5&W:&!*�@($75�*@&�6!A&5*:&!*53�s@&�#9*"#$�)&*")!�(!�'$#!�#55&*5�DOMKQLMßLGRHJEMILOHELIMÆLELOHKMpGJEMODSMÃÇkÌMÊJFMÂ�ÄjÄMNHGGHDEM�ÃÇkiÈMÂ�;32�:6$$6(!w3��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.����������{§�|�}{����� ����� ���{|}ª��}{��������������������������� +,-.� +,-2� *�-�À#!"#)[� t>B,3+� t?-=3,� 9*"#)6#$�W#6!5�#!7�v$(55&5w�(!�'&!56(!�(̀$6W#*6(!5�7"&�*(�9@#!W&5�6!�7&:(W)#'@69�#55":'*6(!5� t,3-� t?3?� 9*"#)6#$�W#6!5�#!7�v$(55&5w�(!�'&!56(!�(̀$6W#*6(!5�7"&�*(�9@#!W&5�6!�86!#!96#$�#55":'*6(!5�v:#6!$[�7659("!*�)#*&�9@#!W&w� --,3+� t.?;3-� 9*"#)6#$�W#6!5�#!7�v$(55&5w�(!�'&!56(!�(̀$6W#*6(!5�7"&�*(�#7�"5*:&!*�8()�8"!76!W�#W)&&:&!*� t.+3,� tB?3.� 9*"#)6#$�W#6!5�#!7�v$(55&5w�(!�'&!56(!�(̀$6W#*6(!5�7"&�*(�&b'&)6&!9&�#7�"5*:&!*5� ?-3?� +=3>� 9*"#)6#$�W#6!5�#!7�v$(55&5w�(!�'&!56(!�#55&*5� ??3>� ++3,� 9*"#)6#$�W#6!5�#!7�v$(55&5w�7"&�*(�9@#!W&�6!�#55&*�9&6$6!W� ,3B� +3=�s)#!58&)�(8�$6#̀6$6*6&5¬#55&*5�*(�@&$7�8()�5#$&�9#*&W()[� t� =3+�s(*#$�9@#!W&5�6!�(*@&)�9(:')&@&!56A&�6!9(:&� -+23-� t.=?3+� 9*"#)6#$�W#6!5�#!7�v$(55&5w�765'(5&7� -+32� t�
����������£� � «���z�� «���z����{|}�}ª}����{���|}|��~���~}{���£�{�~}���£�}§��}�{|���������������������� f:'#9*�(!�&g"6*[�+,-.� f:'#9*�(!�&g"6*[�+,-2�f!*&)&5*�)#*&�)65̂�ô+.�̀'5� -,-3;� B?3-�f!*&)&5*�)#*&�)65̂�t+.�̀'5� t-,-3;� tB?3-�e#$"&�(8�&g"6*[�5@#)&5�ô-,Ï� t;.3+� t.=3?�e#$"&�(8�&g"6*[�5@#)&5�t-,Ï� ;.3+� .=3?��s@&�*#̀$&�#̀(A&�5@(V5�*@&�&88&9*�(8�#�+.�̀#565t'(6!*�6!*&)&5*�)#*&�9@#!W&�8()�*@&�*(*#$�6!*&)&5*�)#*&�5*)"9*")&3��s@&�5&!56*6A6*6&5�#)&�̀#5&7�(!�*@&�'$#!�#55&*5�#!7�*@&�)&6:̀ ")5&:&!*�)6W@*53� �9@#!W&�6!�:()*#$6*[�)#*&�7(&5�!(*�@#A&�#�76)&9*�6:'#9*�(!�&g"6*[�()�*@&�)&5"$*��#5�*@&�6:'#9*�65�86)5*�)&9(W!65&7�#*�*@&�&b'&!5&�()�6!�8#A(")�(8�*@&�5")'$"53�_&&�5&9*6(!�23-3=3-��ÝHFrMNJEJRLNLEK�TMFUÆFLPKHDEM��LEFHKHoHKqMJEJGqFHFTMODSMOUSKQLSMLÎpGJEJKHDEMDOMKQLMFLEFHKHoHKqMJEJGqFHFMJEIM*@&�$6:6*#*6(!5�(8�*@&�#!#$[5653�c5*6:#*&7�8"*")&�̀&!&86*�'#[:&!*5�6!�*@&�!&b*�-,�[&#)5�#)&�#5�8($$(V5̈��|�}������~¢�¢ ��£�{�~}�������{�|�~� �����~}{�{�}������ ���������������������� �+,-;� .B3,�+,-=� .=3=�+,->� ;,3-�+,-B� ;+3;�+,+,� ;.3;�+,+-t+,+.� ?;23>���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������0z�z�z��1� �ª}|}�{|�~� ����� ��}�£}�}�}�|�\)(A656(!5�8()�(*@&)�$6#̀6$6*6&5�#)&�)&9(W!65&7�68�a&$*#�h$([7�@#5�#�')&5&!*�$&W#$�()�9(!5*)"9*6A&�(̀$6W#*6(!�)&5"$*6!W�8)(:�'#5*�&A&!*5��68�6*�65�')(̀#̀$&�6*�V6$$�)&g"6)&�#!�("*8$(V�(8�)&5(")9&5�*(�5&**$&�*@&�(̀$6W#*6(!�#!7�68�#�)&$6#̀$&�&5*6:#*&�(8�*@&�59('&�(8�*@&�(̀$6W#*6(!�9#!�̀&�:#7&3�f8�6*�65�A6)*"#$$[�9&)*#6!�*@#*�#�')(A656(!�V6$$�̀&�)&6:̀ ")5&7��8()�&b#:'$&�"!7&)�#!�6!5")#!9&�9(!*)#9*��*@&�)&6:̀ ")5&:&!*�65�)&9(W!65&7�#5�#�5&'#)#*&�#55&*3�s@&�)&5*)"9*")6!W�')(A656(!5�6!9$"7&�)&7"!7#!9[�'#[:&!*5�*(�&:'$([&&5�#!7�*@&�9(5*�(8�!(!t9#!9&$$#̀$&�)&!*#$�9(::6*:&!*53�a&$*#�h$([7�)&9(W!65&5�#�')(A656(!�8()�(!&)("5�9(!*)#9*5�V@&!�*@&�&b'&9*&7�̀&!&86*5�#)&�$&55�*@#!�*@&�"!#A(67#̀$&�9(5*5�(8�:&&*6!W�*@&�(̀$6W#*6(!5�"!7&)�*@&�9(!*)#9*3�\)(A656(!5�#)&�:&#5")&7�#5�*@&�̀&5*�&5*6:#*&�(8�*@&�&b'&!76*")&�)&g"6)&7�*(�5&**$&�*@&�')&5&!*�(̀$6W#*6(!�(!�*@&�)&'()*6!W�7#*&3�h6#̀6$6*6&5�*@#*�7(�!(*�:&&*�*@&�9)6*&)6#�8()�)&9(W!6*6(!�#5�("*$6!&7�#̀(A&�#)&�7659$(5&7�#5�9(!*6!W&!*�$6#̀6$6*6&5��"!$&55�*@&�'(556̀6$6*[�(8�#!�("*8$(V�(8�&9(!(:69�̀&!&86*�65�7&&:&7�*(�̀&�)&:(*&3�� �ª}|}�{|������� «�{����������������������� +,-.� +,-2�%&5*)"9*")6!W�')(A656(!5� -232� =3+�\)(A656(!5�8()�&:'$([&&�&g"6*[�9(:'&!5#*6(!�'$#!� -32� ;32�\)(A656(!5�8()�(!&)("5�9(!*)#9*5� t� -?23,�u*@&)�')(A656(!5�� 2+3B� 2+3-������� ��z/� ���z/���f!�*@&�86!#!96#$�5*#*&:&!*5�+,-.�y\)(A656(!5�8()�(!&)("5�9(!*)#9*5y�#)&�')&5&!*&7�5&'#)#*&$[3�f!�*@&�86!#!96#$�5*#*&:&!*5�+,-2�*@65�6*&:�V#5�')&5&!*&7�"!7&)�yu*@&)�')(A656(!5y3��������{���~����{§�|�}{��{� �¢|���{� ���|�� �ª}|}�{���������������������� +,-.� +,-2� *�-�À#!"#)[� -?23,� t� 776*6(!� +2=3;� -?23,��6*@7)#V#$� t?>-3;� t�
����������£� � «� ��0z���s@&�6!9)&#5&�6!�*@&�)&5*)"9*")6!W�')(A656(!5�)&$#*&5�*(�*@&�)&5*)"9*")6!W�(8�*@&�9(::&)96#$�#!7�fs�JPKHoHKHLFMODGGDÊHERMKQLMRDJGMFLKKHERMHEMKQLM�CGDFLSMKDMKQLMPUFKDNLSTMFKSJKLRqj�u!�++�À"$[�+,-.��*@&�5#$&�(8�a&$*#�h$([7�X#!̂�X&$W6":�V#5�86!#$65&73� 5�#�)&5"$*��*@&�')(A656(!�8()�DELSDUFMPDEKSJPKFMDOMÂ�-2+3,�:6$$6(!�V#5�V6*@7)#V!3�4(:'#)&7�*(�[&#)t&!7�+,-2��*@&�')(A656(!�8()�DELSDUFMPDEKSJPKFMÊJFMHEPSLJFLIMOSDNMÂ�kÄijÇMNHGGHDEMKDMÂ�-2+3,�:6$$6(!��*@&�7688&)&!9&�̀&6!W�*@&�)&5"$*�"!*6$�++�À"$[�+,-.�(8�a&$*#�h$([7�X#!̂�X&$W6":�vÂ�t.3,�:6$$6(!w�#!7�#�)&7"9*6(!�6!�*@&�5#$&5�')69&�vÂ�-?3,�:6$$6(!w3�u!�-.�À#!"#)[�+,-.��a&$*#�h$([7�#!!("!9&7�*@&�5#$&�(8�6*5�d&):#!�h68&�̀"56!&55�*(� *@&!&�ã($76!W��V@69@�)&5"$*&7�6!�#�')(A656(!�8()�(ELSDUFMPDEKSJPKFMDOMÂ�-.>32�:6$$6(!�#*�*@#*�7#*&3�s@65�')(A656(!�ILPSLJFLIMIUSHERMÃÇkÌMKDMJMKDKJGMJNDUEKMDOMÂ�-.23-�:6$$6(!�7"&�*(�)&5"$*�#!7�(*@&)�&g"6*[�:(A&:&!*53�s@&�5#$&�V#5�86!#$65&7�(!�-�u9*(̀&)�+,-.3� 5�#�)&5"$*��*@&�')(A656(!�8()�(!&)("5�9(!*)#9*5�DOMÂ�-.23-�:6$$6(!�V#5�V6*@7)#V!3���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������a")6!W�+,-.��5&A&)#$�&g"6*[�5&9")6*6&5�6!�')6A#*&�&g"6*[�#!7�@&7W&�8"!75�V&)&�9$#55686&7�#5�@&$7�8()�5#$&3� 5�*@&�*(*#$�'()*8($6(�(8�5@#)&5�6!�')6A#*&�&g"6*[�8"!75�V#5�&b'&9*&7�*(�̀&�5($7�̀&$(V�6*5�8#6)�A#$"&��#�')(A656DEMODSMDELSDUFMPDEKSJPKFMÊJFMNJILMDOMÂ�>.3.�:6$$6(!3�s@&�5#$&�V#5�86!#$65&7�(!�?-��LPLNÆLSMÃÇkÌjMÛFMJMSLFUGK�MKQLMpSDoHFHDEMODSMDELSDUFMPDEKSJPKFMDOMÂ�>.3.�:6$$6(!�V#5�V6*@7)#V!3���ÑQLMJIIHKHDEMHEMKQLMpSDoHFHDEFMODSMDELSDUFMPDEKSJPKFM�Â�+2=3;�:6$$6(!w�65�')&5&!*&7�#5�'#)*�(8�(*@&)�('&)#*6!W�&b'&!5&5�6!�*@&�6!9(:&�5*#*&:&!*3�0z�z�z��1�{�������¦�|�s@&�*#b�&b'&!5&�65�̀#5&7�(!�*@&�*#b#̀$&�')(86*5�8()�*@&�[&#)��#8*&)�#![�#7�"5*:&!*5�:#7&�8()�')&A6("5�[&#)5�#!7�#8*&)�#![�9@#!W&5�6!�7&8&))&7�*#b�#55&*5�#!7�$6#̀6$6*6&53�s#b�65�#$$(9#*&7�*(�*@&�)&5"$*�̀&8()&�*#b#*6(!�()�*(�*@&�)&5&)A&5��#5�#'')(')6#*&3�a&8&))&7�*#b�#55&*5�#!7�7&8&))&7�*#b�$6#̀6$6*6&5�#)&�)&9(W!65&7�(!�#$$�:#*&)6#$�*&:'()#)[�7688&)&!9&5�&̀*V&&!�*@&�*#b�̀#5&�(8�#55&*5�#!7�$6#̀6$6*6&5�#!7�*@&6)�9#))[6!W�#:("!*5�6!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!3�a&8&))&7�*#b�#55&*5�#)&�)&9(W!65&7�*(�*@&�&b*&!*�*@#*�6*�65�')(̀#̀$&�*@#*�8"*")&�*#b#̀$&�')(86*�V6$$�̀&�#A#6$#̀$&�*(�"5&�*@&5&�*#b�#55&*53�a&8&))&7�*#b�65�')&5&!*&7�(!�#�!&*�̀#565�'&)�8659#$�&!*6*[3�s@&�')6!96'#$�*&:'()#)[�7688&)&!9&5�#)65&�8)(:�7&')&96#*6(!�(8�')('&)*[��)&A#$"#*6(!�(8�86!#!96#$�#55&*5�#!7�$6#̀6$6*6&5��6!9$"76!W�7&)6A#*6A&5��6!5")#!9&�$6#̀6$6*6&5��'&!56(!�(̀$6W#*6(!5��(*@&)�'(5*t)&*6)&:&!*�&̀!&86*5�#!7�*#b�$(55&5�9#))6&7�8()V#)73�s@&�)#*&5�&!#9*&7�()�7&967&7�"'(!�(!�*@&�)&'()*6!W�7#*&�#)&�"5&7�*(�7&*&):6!&�*@&�7&8&))&7�*#b3����~�  �����¦��||��|��{���}�£}�}�}�|���¢|���£������� � ���}~~� �{��|�}{���¦�£�|�������� «�{����������������������� +,-.� +,-2�f!5")#!9&�$6#̀6$6*6&5� -�2B23.� -�;.=3>�f!A&5*:&!*5� t-�;--3,� t+�,+=3=�cg"#$65#*6(!�)&5&)A&� t--3+� t--3+�Z!"5&7�*#b�$(55&5� B-3.� ++23.�f!*#!W6̀$&�86b&7�#55&*5� t->3+� t-B3B�\&!56(!�'$#!5� 2B;3,� 2>.3-�u*@&)� -3,� -3;���������~�  �����¦� 00�z/� ���z���s@&�8"$$�#:("!*�(8�*#b�#55&*5�#!7�$6#̀6$6*6&5�65�&b'&9*&7�*(�̀&�)&9(A&)#̀$&�()�'#[#̀$&3���~�  �����¦��||��|���������������������� +,-.� +,-2�� *�-�À#!"#)[� ?.+3B� 2>,3-�%&9(W!65&7�*@)("W@�*@&�6!9(:&�5*#*&:&!*� B+32� t->B32��(A&:&!*�6!�(*@&)�9(:')&@&!56A&�6!9(:&� -,32� B.3.�%&9$#556869#*6(!�̀&*V&&!�7&8&))&7�*#b�#55&*5�#!7�$6#̀6$6*6&5� t=3B� t?,3-�s)#!58&)�*(�#55&*5�@&$7�8()�5#$&� ,3=� t23+�4@#!W&5�6!�W)("'� +B3B� -3,�
����������£� � 0��z0� ���z����4(:'#)#*6A&�86W")&5�@#A&�̀&&!�)&9$#55686&7�*(�)&')&5&!*�*@&�!&*�7&8&))&7�*#b�'(56*6(!�'&)�8659#$�&!*6*[3��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����0���~�  �����¦��}�£}�}�}�|���������������������� +,-.� +,-2�� *�-�À#!"#)[� 2+3=� -,23=�%&9(W!65&7�*@)("W@�*@&�6!9(:&�5*#*&:&!*� +3,� t?.32��(A&:&!*�6!�(*@&)�9(:')&@&!56A&�6!9(:&� t-3,� ?3-�%&9$#556869#*6(!�̀&*V&&!�7&8&))&7�*#b�#55&*5�#!7�$6#̀6$6*6&5� t=3B� t?,3-�u*@&)�:(A&:&!*5� t� ,32�
����������£� � ��z�� 0�z����4(:'#)#*6A&�86W")&5�@#A&�̀&&!�)&9$#55686&7�*(�)&')&5&!*�*@&�!&*�7&8&))&7�*#b�'(56*6(!�'&)�8659#$�&!*6*[3��s@&�7&8&))&7�*#b�#55&*5�#!7�$6#̀6$6*6&5�(8�9(:'#!6&5�*@#*�#)&�'#)*�(8�*@&�9()'()#*&�*#b�&!*6*[�a&$*#�h$([7�]e�#)&�9":"$#*&73�s@&�5#:&�#'')(#9@�65�"5&7�8()�*@&�9()'()#*&�6!9(:&�*#b�&!*6*[�a&$*#�h$([7� X]� �%u�e&)è&̂&)6!W&!�ã($76!W�Xe3���¦��||��|��{���¦���||�|������� «�{����������������������� +,-.� +,-2�a&$*#�h$([7�]e�*#b�&!*6*[� >-3-� +->32�a&$*#�h$([7�h68&� =3-� ?3>�4(!5($67#*&7�6!A&5*:&!*�8"!75� ?3?� +3?������� ��z�� ��0z���f!�*@&�]&*@&)$#!75��$(55&5�#)&�9#))6&7�8()V#)7�*(�#�:#b6:":�(8�!6!&�[&#)53�s@&�*#b�$(55�(8�*@&�a"*9@�8659#$�&!*6*[�a&$*#�h$([7�]e�65�&b'&9*&7�*(�̀&�9(:'&!5#*&7�V6*@6!�*@&�#A#6$#̀$&�*6:&�8)#:&3�s#b#̀$&�GDFFLFMJSLMSLPDREHFLIMJKMJEMJNDUEKMDOMÂ�?+23?�:6$$6(!3�f!�X&$W6":��*@&�*#b�'(56*6(!�9(!565*5�(8�*@&�9(:̀ 6!#*6(!�(8�*#b�$(55&5�#!7�!(*6(!#$�6!*&)&5*�7&7"9*6(!��V@69@�65�#�*#b#̀$&�6!*&)&5*�7&7"9*6(!�*@#*�)&7"9&5�*@&�*#b#̀$&�#:("!*3�s@&�*#b�$(55&5�9#!�̀&�9#))6&7�8()V#)7�6!7&86!6*&$[3�s@&�)&W"$#*6(!5�(!�*@&�7&7"9*6(!�(8�!(*6(!#$�6!*&)&5*�@#A&�9@#!W&7��#̀($65@6!W�*@&�9#))6&7�8()V#)7�'&)6(7�(8�5&A&!�[&#)53� 5�(8�+,-+�*@&�!(*6(!#$�6!*&)&5*�7&7"9*6(!�65�$6:6*&7�*(�*@&�#9*"#$�[&#)3�s@&�&b65*6!W�!(*6(!#$�6!*&)&5*�7&7"9*6(!�#*�*@&�&!7�(8�+,--�V6$$��"!7&)�9&)*#6!�9(!76*6(!5��&̀�7&7"9*6̀$&�8()�*@&�)&:#6!6!W�5&A&!�[&#)53��s@&�*#b�$(55&5�6!�X&$W6":�#)&�&b'&9*&7�*(�̀&�9(:'&!5#*&7�V6*@6!�9(:6!W�[&#)53�a&$*#�h$([7�QJFMSLPDREHFLIMKJÎMGDFFLFMDOMÂ�ÄÌmjÌMNHGGHDEM�ÃÇkiÈMÂ�>B23-�:6$$6(!w3�ã&$7�8()�5#$&�9(:'#!6&5�#)&�!(*�6!9$"7&7�6!�*@&5&�#:("!*53�s#b�$(55&5�9#))6&7�8()V#)7�#)&�)&9(W!65&7�*(�*@&�&b*&!*�*@#*�)&#$65#*6(!�(8�*@&�)&$#*&7�*#b�̀&!&86*�*@)("W@�8"*")&�*#b#̀$&�')(86*5�65�')(̀#̀$&3�a&$*#�h$([7�QJFMUESLPDREHFLIMKJÎMGDFFLFMDOMÂ�kkÌjmMNHGGHDEM�ÃÇkiÈMÂ�kÌijÄMNHGGHDE��MDOMÊQHPQMÂ�-,=3.�NHGGHDEM�ÃÇkiÈMÂ�-?23-�:6$$6(!w�65�)&$#*&7�*(�*@&�9(!5($67#*&7�6!A&5*:&!*�8"!753�ã&$7�8()�5#$&�9(:'#!6&5�#)&�!(*�6!9$"7&7�6!�*@&5&�#:("!*53�s@&�"!)&9(W!6è&7�*#b�$(55&5�#)&�!(*�&b'&9*&7�*(�̀&�"5&7�6!�*@&�8"*")&3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.���������¦���� §����������}{�����|������{��}{�����~}{�{�}������ ���������������������� +,-.� +,-2�4"))&!*�*#b�$6#̀6$6*6&5� -,23+� t;.3;� 7�"5*:&!*�8()�')6()t[&#)�86!#$�#55&55:&!*5� t,3-� t=3-�s#b�7"&�8()�6::&76#*&�'#[:&!*� -,23-� t=+3=�u)6W6!#*6!W�8)(:�*6:6!W�7688&)&!9&5� tB,3.� -;,3>��&#5")&:&!*�(8�7&8&))&7�*#b�#55&*5� t23,� t,3?�s(*#$�7&8&))&7�*#b� tB23.� -;,3.���������¦���� §������}{�����|������{�� �z/� ��z���s@&�9#*&W()6&5�(8�:(A&:&!*5�6!�7&8&))&7�*#b�V&)&�#5�8($$(V5̈���ª���{�|�}{���~�  �����¦�}{�����}{�����|������{����������������������� +,-.� +,-2�f!5")#!9&�$6#̀6$6*6&5� -;?3?� t;2>3;�f!A&5*:&!*5� t?2?3B� >>,3>�cg"#$65#*6(!�)&5&)A&� t� ?3-�Z!"5&7�*#b�$(55&5� -??3-� t+-?3B�f!*#!W6̀$&�86b&7�#55&*5� t+32� t+3.�\&!56(!�'$#!5� t2+3,� -2+3+�u*@&)�:(A&:&!*5� t+3.� t,3.������� «�0z�� �/�z�����¦���� §�������Ø¢}��������� «�{����������������������� +,-.� +,-2�a&8&))&7�*#b� t->3-� t;23-���������¦���� §�������Ø¢}��� «��z�� «/0z���a&8&))&7�*#b�9@#)W&7�*(�&g"6*[�:#6!$[�)&$#*&5�*(�6!A&5*:&!*5�*@#*�#)&�)&9(W!65&7�76)&9*$[�6!*(�&g"6*[3�f!�+,-.�#!7�+,-2��*@&�!(:6!#$�*#b�)#*&5�V&)&�+.3,Ï�6!�*@&�]&*@&)$#!75��??3BBÏ�6!�X&$W6":�#!7�?,3,Ï�6!�d&):#![3�s@&�7688&)&!9&�̀&*V&&!�*@&�&88&9*6A&�*#b�)#*&�#!7�*@&�!(:6!#$�*#b�)#*&�65�&b'$#6!&7�̀&$(V̈�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����/���¦���� §����������}{�����|������{��}{�����~}{�{�}������ ���������������������� +,-.� +,-2���|¢���£�~� ����¦�~ �����{�}{¢}{§���� ��}�{|� ���z0� 0/�z��s#b�9#$9"$#*&7�#*�5*#!7#)7�]&*@&)$#!75�9()'()#*6(!�*#b�)#*&�(8�+.Ï� ?=3;� --=3,�](!t#55&55#̀$&�76A67&!75� t-23>� t-23-�f:'#6):&!*�(8�.Ï�6!*&)&5*5�6!�6!A&5*:&!*5� 23-� =3-�Z!*#b&7�)&#$65&7�¬�"!)&#$65&7�W#6!5�#!7�$(55&5� t=,32� t?.3-�](!t7&7"9*#̀$&�$(55&5�5#$&�(8�5"̀5676#)6&5� +>32� ??3.�s)#!58&)5�8)(:¬*(�!(!t9#'6*#$65&7�$(55&5�6!�X&$W6":� t23,� t,3?�s#b�)#*&�7688&)&!9&�V6*@�X&$W6":� -?3+� t-?3=�](*6(!#$�6!*&)&5*�X&$W6":� t-3-� t232�f:'#6):&!*�(!�W((7V6$$�5"̀5676#)6&5� .3?� t�%&$&#5&5�(8�*#b�')(A656(!� .3=� .32�a65#$$(V#̀$&�&b'&!5&5� >3,� 23B�u*@&)� t+3+� t-+3.���������¦���� §������}{�����|������{�� �z/� ��z���a&$*#�h$([7�767�!(*�'#[�9()'()#*&�6!9(:&�*#b�6!�+,-.3�s@&)&�65�!(�9#5@�("*8$(V�(8�*#b&53�s@&�*#b#̀$&�')(86*�65�8"$$[�9(:'&!5#*&7�̀[�*#b�$(55&53�s@&�&88&9*6A&�*#b�)#*&�6!�*@&�6!9(:&�5*#*&:&!*�65�$(V�̀&9#"5&�(8�*@&�)&$#*6A&�@6W@�#:("!*�(8�*#b�&b&:'*&7�6!9(:&�6!�*@&�6!9(:&�5*#*&:&!*�)&$#*&7�*(�*@&�#:("!*�(8�')(86*3�0z�z�z��1©�  �Ô}{§|�X())(V6!W5�#)&�6!6*6#$$[�)&9(W!65&7�#*�*@&�')(9&&75�(8�*@&6)�655"&�$&55�*)#!5#9*6(!�9(5*5�6!9"))&73�_"̀5&g"&!*$[��̀())(V6!W5�#)&�:&#5")&7�#*�#:()*65&7�9(5*��#!7�#![�7688&)&!9&�̀&*V&&!�!&*�')(9&&75�#!7�*@&�)&7&:'*6(!�A#$"&�65�)&9(W!65&7�6!�*@&�6!9(:&�5*#*&:&!*�(A&)�*@&�)&:#6!6!W�*&):�(8�*@&�(̀))(V6!W5�"56!W�*@&�&88&9*6A&�6!*&)&5*�)#*&�:&*@(73�4&)*#6!�!(*&5�655"&7�̀[�a&$*#�h$([7�*@#*�)&$#*&�*(�5&9")6*65&7�:()*W#W&5�#)&�)&9(W!65&7�#*�8#6)�A#$"&�*@)("W@�')(86*�()�$(55�v5&&�5&9*6(!�23-3;3;��ÐSDIUPKMPGJFFHOHPJKHDET�jMÑQLFLMEDKLFMJSLMNLJFUSLIMJKMKQLM&!7�(8�&#9@�)&'()*6!W�'&)6(7�"56!W�*@&�8#6)�A#$"&�@6&)#)9@[�#5�7&59)6̀&7�6!�5&9*6(!�23-3=3?=��¤JHSMoJGULMDOMJFFLKFMJEIMGHJÆHGHKHLFTj�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.���������|� }��}�{��{��~���¢ �|��~����{|������� «�{����������������������� +,-.� +,-2�f!5*6*"*6(!#$�6!A&5*()5� 2=+3.� 2.23,�f!5*6*"*6(!#$�6!A&5*()5�'&)'&*"#$�$(#!� =2?3>� =2+3>�Y(!75�]"*5uã% �'&)'&*"#$�$(#!� -?;3,� -?;3,�_"̀()76!#*&7�7&̀*� -�?.+32� -�??+3>�_&9")6*65&7�:()*W#W&�$(#!�!(*&5�A#$"&7�#*�8#6)�A#$"&� 2;>3>� ;;=3.�_&9")6*65&7�:()*W#W&�$(#!�!(*&5�A#$"&7�#*�#:()*65&7�9(5*� -�=.232� +�2?;3.�_&9")6*65&7�:()*W#W&�$(#!�!(*&5� +�++?3+� ?�-,23,��&76":t*&):�!(*&� .=?3=� .=?3,�4(::&)96#$�'#'&)� -;23B� ?--3,�4(!A&)*6̀$&�$(#!� +3,� +3,�u*@&)�̀())(V6!W5� =2,3.� >>;3-������� 0���/z�� �����z��¢£� �}{�������£��f!�+,-+��a&$*#�h$([7�HFFULIMJMÂ�ÌÇÇjÇMNHGGHDEMFUÆDSIHEJKLIMGDJEjMÑQLMOJHSMoJGULMDOMKQHFMGDJEMÊJFMÂ�.>;3+�:6$$6(!�#*�[&#)tLEIMÃÇkÌM�ÃÇkiÈMÂ�;.?3>�:6$$6(!w3�a"&�*(�*@&�5#$&�(8�a&$*#�h$([7�a&"*59@$#!7�6!�+,-.��#�5"̀()76!#*&7�$(#!�(8�Â�-+3,�:6$$6(!�655"&7�6!�+,,B�65�')&5&!*&7�"!7&)�6!5*6*"*6(!#$�6!A&5*()53�s@&�8#6)�A#$"&�(8�*@65�$(#!�V#5�Â�-+3.�:6$$6(!�#*�[&#)t&!7�+,-.3�f!�+,-2��a&$*#�h$([7�pGJPLIMJMÂ�=.,3,�:6$$6(!�86b&7t*(t8$(#*6!Wt)#*&�5"̀()76!#*&7�!(*&�*)#!5#9*6(!3�s@&�8#6)�A#$"&�(8�*@&�5"̀()76!#*&7�'&)'&*"#$�$(#!�#*�[&#)tLEIMÃÇkÌMÊJFMÂ�ÅÄijÌMNHGGHDEM�ÃÇkiÈMÂ�=+23.�:6$$6(!w3�s@&�!(*&5�V&)&�655"&7�"!7&)�*@&�&b65*6!W�a&$*#�h$([7�c�s]�')(W)#::&3�s@&�!(*&5�g"#$68[�#5�@6W@&)�5"''$&:&!*#)[�9#'6*#$�8()�a&$*#�h$([7�"!7&)�fda3�_*#!7#)7�
�\(()y5�%#*6!W5�_&)A69&5�@#5�#556W!&7�#�XXXt)#*6!W�*(�*@&�!(*&53�\&)'&*"#$�5"̀()76!#*&7�$(#!�!(*&5�V6*@�#!�6!6*6#$�6!*&)&5*�)#*&�(8�+3.Ï�V&)&�655"&7�*(�86!#!9&�*@&�#9g"656*6(!�(8�]"*5�uã% �X&@&&)�Xe�6!�-BBB3�s@&�!(*6(!#$�#:("!*�#*�[&#)tLEIMÃÇkÌMÊJFMÂ�2,23=�NHGGHDEM�ÃÇkiÈMÂ�iÇijlMNHGGHDE�MJEIMKQLMPJSSqHERMJNDUEKMÊJFMÂ�kÄÅjÇMNHGGHDEM�ÃÇkiÈMÂ�-?;3,�:6$$6(!w3�s@&�6!*&)&5*�)#*&�(!�*@&�!(*&5�V#5�+3=;Ï�#*�[&#)t&!7�+,-.�v+,-2̈�+3=;Ïw�#!7�*@&�8#6)�A#$"&�(8�*@&�FUÆDSIHEJKLIMGDJEMÊJFMÂ�ÃÇÉjÃMNHGGHDEM�ÃÇkiÈMÂ�+=,3.�:6$$6(!w3�u!�;�](A&:̀ &)�+,-.��a&$*#�h$([7�#!7�_*69@*6!W�Y(!75�]"*5u@)#�9#:&�*(�#!�#:&!7:&!*�#W)&&:&!*�)&W#)76!W�*@&�9(!A&)*6̀$&�5"̀()76!#*&7�$(#!3�s@&�9@#!W&5�9(!567&)�')6:#)6$[�*@&�6!*&)&5*�'#[:&!*5�v7&8&))#$�*@&)&(8w�#!7�)&7&:'*6(!�)&5*)69*6(!5�8()�#�:#b6:":�(8�*@)&&�[&#)53�s@&�#:&!7:&!*�65�#*�*@&�)&g"&5*�(8�a&$*#�h$([7�5(�*@&�$(#!�9#!�̀&�#99("!*&7�8()�#5�#776*6(!#$�9#'6*#$�"!7&)�_($A&!9[�ff�)"$&53� 5�9(:'&!5#*6(!�8()�*@&�#:&!7:&!*�(8�*@&�*&):5�_*69@*6!W�Y(!75�]"*5u@)#�65�&!*6*$&7�*(�#�:#b6:":�(8�Â�++3.�:6$$6(!�68�*@&�:#b6:":�*@)&&t[&#)�)&5*)69*6(!�*&):�65�"5&73�s@65�9(:'&!5#*6(!�V6$$�̀&�#:()*65&7�*(�*@&�6!9(:&�5*#*&:&!*�(A&)�*@&�)&5*)69*6(!�*&):3�f!�*@&�&A&!*�(8�̀#!̂)"'*9[��5"̀()76!#*&7�$(#!5�)#!̂�$(V&)�*@#!�(*@&)�$6#̀6$6*6&5�̀"*�@6W@&)�*@#!�')&8&)&!9&�#!7�(*@&)�5@#)&@($7&)53�s@&�'&)'&*"#$�5"̀()76!#*&7�$(#!�&b*&!7&7�*(�_*69@*6!W�Y(!75�]"*5uã% �)#!̂5�̀&$(V�(*@&)�5"̀()76!#*&7�$(#!53�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.���������¢ }�}|����� �§�§�����{�{���|� �'#)*�(8�*@&�:()*W#W&�'()*8($6(�(8�a&$*#�h$([7�65�'(($&7�#!7�*)#!58&))&7�*(�5'&96#$�'")'(5&�A&@69$&5�v5&9")6*65#*6(!�9(:'#!6&5w3�s(�8"!7�*@&�#9g"656*6(!�(8�*@&�:()*W#W&5��*@&5&�5'&96#$�'")'(5&�A&@69$&5�v_\e5w�655"&�!(*&5�̂!(V!�#5� )&!#�!(*&53�a&$*#�h$([7�65�!(*�(̀$6W&7�*(�5"''()*�*@&5&�A&@69$&5�̀[�8"!76!W�#![�$(55&5�*@#*�:#[�̀&�5"88&)&7�̀[�*@&�!(*&�@($7&)5�(*@&)�*@#!�*@(5&�#)656!W�8)(:�*@&�5*)"9*")&3�s@&�!(*&5�@#A&�̀&&!�655"&7�(!�*@&�̀#565�*@#*�*@&�!(*&�@($7&)5�#)&�(!$[�&!*6*$&7�*(�)&9&6A&�'#[:&!*�(8�')6!96'#$�#!7�6!*&)&5*�*(�*@&�&b*&!*�*(�V@69@�*@&�#A#6$#̀$&�)&5(")9&5�(8�*@&�5&9")6*65#*6(!�9(:'#!6&5�9(!9&)!&7�#)&�5"88696&!*3�s@65�65�6!9$"76!W�8"!75�7"&�8)(:�9"5*(:&)5�)&W#)76!W�*@&�5&9")6*65&7�$(#!53�a&$*#�h$([7�@#5�!(�)6W@*�()�(̀$6W#*6(!�*(�)&'")9@#5&�*@&�$6#̀6$6*6&5�')6()�*(�*@&�('*6(!#$�9#$$�7#*&��&b9&'*�68��6!�9&)*#6!�96)9":5*#!9&5��*@&[�#)&�6!�̀)&#9@�)&')&5&!*#*6(!�#!7¬()�V#))#!*6&53���¢ }�}|����� �§�§�����{�{���|����~�} �ª��¢�������� «�{����������������������� Y#6)�A#$"&�+,-.� Y#6)�A#$"&�+,-2� 4(!*)#9*�:#*")6*[�7#*&�  !*696'#*&7�:#*")6*[�7#*&� f!*&)&5*�)#*&� )&!#�+,--tff� .;>32� ;2,32� ,B¬+,2?� -+¬+,-.�¬�,B¬+,-;� 8$(#*6!W��)#!W&�,3-Ï�t�-3BÏ�6 )&!#� t� ?B-3+� ,.¬+,.>� ,.¬+,+2�¬�,.¬+,+.�¬�--¬+,+.�¬�,.¬+,+;� 86b&7��?3?.Ï�c$6:6!#*6(!5� tBB3.� t?;23-� � � ������� 0/�z�� //�z�� � � ��f!�](A&:̀ &)�+,-.��6 )&!#�V#5�)&7&&:&7�&#)$[�7"&�*(�*@&�5#$&�(8�a&$*#�h$([7�a&"*59@$#!7��#:(!W�(*@&)53� :5*&$@"[5�@#5�)&'")9@#5&7�*@&�!(*&5�#*�#!�#):5t$&!W*@�')69&3�s@&�9":"$#*6A&�)&A#$"#*6(!�#*�[&#)tLEIMÃÇkÌMÊJFMÂ�tijmMNHGGHDEM�ÃÇkiÈMÂ�t+;3?�:6$$6(!w3�u8�*QLMLGHNHEJKHDE�MÂ�;?3?�:6$$6(!�v+,-2̈�Â�ÉÉjkMNHGGHDE�MHFMSLGJKLIMKDMKQLMÛSLEJMJKMÛNFKLGQUqFMJEIMÂ�ÄÅjÃMNHGGHDEM�ÃÇkiÈMÂ�2,3B�:6$$6(!w�*(�*@&� )&!#�#*�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W3����¢ }�}|����� �§�§�����{�{���|������� �}|�����|�������� «�{�����������������������  :()*65&7�9(5*�+,-.�  :()*65&7�9(5*�+,-2� 4(!*)#9*�:#*")6*[�7#*&�  !*696'#*&7�:#*")6*[�7#*&� f!*&)&5*�)#*&� )&!#�+,--tf� t� .=;3,� -+¬+,2+� --¬+,-.� 8$(#*6!W��)#!W&�,3+Ï�t�-3=Ï� )&!#�+,-+tf� .=,3=� ;+.3B� --¬+,22� --¬+,-=� 8$(#*6!W��)#!W&�,3-Ï�t�-3?Ï� )&!#�Xtff� t� ;=B3,� -,¬+,22� -,¬+,-;� 8$(#*6!W��)#!W&�,3+�t�-3+Ï� )&!#�Xtfff� t� ;>;3;� ,-¬+,2.� ,-¬+,-=� 8$(#*6!W��)#!W&�,3+�t�-3+Ï� )&!#�]ãd�+,-2tf� =,23,� =;>3,� ,2¬+,2;� ,2¬+,-B� 8$(#*6!W��)#!W&�,3+�t�-3+Ï� )&!#�]ãd�+,-2tff� =?232� =B>3B� ,2¬+,2;� ,2¬+,+,� 8$(#*6!W��)#!W&�,3+�t�-3+Ï�c$6:6!#*6(!5� t+.23>� t-�;>+3.� � � �s)#!58&)�*(�$6#̀6$6*6&5�)&$#*&7�*(�#55&*5�@&$7�8()�5#$&� t� t-.3?� � � ������� ����0z0� ��0�/z�� � � ��s@&�8#6)�A#$"&�(8�*@&5&�$(#!�!(*&5�(!�[&#)tLEIMÃÇkÌMÊJFMÂ�k�lÅÉjÉMNHGGHDEM�ÃÇkiÈMÂ�+�2;23?�:6$$6(!w3��f!�a&9&:̀ &)�+,-.�� )&!#�+,--tf�V#5�)&7&&:&73�u!�++�À"$[�+,-.��*@&�5#$&�(8�a&$*#�h$([7�X#!̂�X&$W6":�V#5�86!#$65&7��*@&)&8()&�̀(*@� )&!#�Xtff�#!7� )&!#�Xtfff�#:("!*�*(�!6$3��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������s@&�&$6:6!#*6(!5�(8�*@&�5&9")6*65&7�:()*W#W&�$(#!�!(*&5�)&$#*&�*(� )&!#�+,-+tf�#*� :5*&$@"[5�8()�Â�ÌljÃMNHGGHDEM�ÃÇkiÈMÂ�--;3+�:6$$6(!w�#!7� )&!#�+,-+tf�#*�a&$*#�h$([7��LoLEFoLS�LrLSHERMODSMÂ�+.3;�NHGGHDEM�ÃÇkiÈMÂ�+.3;�:6$$6(!w3� )&!#�]ãdt+,-2tf�#!7� )&!#�]ãdt+,-2tff�#)&�&$6:6!#*&7�#*�a&$*#�h$([7�ßJErM¥LILSGJEIMODSMÂ�klÃjÇMNHGGHDEM�ÃÇkiÈMÂ�-B,32�:6$$6(!w3��u8�*@&�8#6)�A#$"&�W#6!5�#!7�$(55&5�v)&A#$"#*6(!5w�(!�̀())(V6!W5�#*�8#6)�A#$"&�*@)("W@�')(86*�#!7�$(55�*@&)&�65�!(�#:("!*�#**)6̀"*#̀$&�*(�9@#!W&5�6!�9)&76*�)65̂3��s@&�!(*&5�#)&�:()*W#W&�9($$#*&)#$65&73�s@&�*)#!9@&5�(8�*@&�!(*&5�#*�*@&�_\e5�V6*@�*@&�@6W@&5*�)65̂�v*@(5&�*@#*�#)&�86)5*�6!�$6!&�!(*�*(�̀&�'#67�("*�5@("$7�9)&76*�')(̀$&:5�(99")w�#)&�@&$7�#*�(V!�)65̂�8()�a&$*#�h$([73�a&$*#�h$([7�&b'&9*5�*@&�9)&76*�)65̂�8()�&b*&)!#$�'#)*6&5�65�9$(5&�*(�è&)(�#!7�!(�9)&76*�)65̂�65�&b'&9*&73�������{���~����{§�|�}{�£�  �Ô}{§|���������������������� +,-.� +,-2� *�-�À#!"#)[� .�?++3B� .�?+>32�]&V�̀())(V6!W5� .++3?� +�B->3.�%&'#[:&!*5�(8�̀())(V6!W5� t-�.2+3-� t+�B2B3+�]&*�9#5@�6!8$(V�¬�("*8$(V� t-�,-B3>� t?,3=�%&A#$"#*6(!� t.3B� ->3?�]&V�̀())(V6!W5�7"&�*(�9@#!W&�6!�W)("'�5*)"9*")&� -+3,� t�s)#!58&)�*(�$6#̀6$6*6&5�)&$#*6!W�*(�#55&*5�@&$7�8()�5#$&� t� t-,3,�u*@&)�̀())(V6!W5� =3-� -=3-�
����������£� � 0���/z�� �����z���]&V�̀())(V6!W5�(8�Â�ÌÃÃjÄMNHGGHDEM�ÃÇkiÈMÂ�+�B->3.�:6$$6(!w�:#6!$[�9(!565*�(8�!&V�655"&7�9(::&)96#$�pJpLSFMJNDUEKHERMÂ�ÌÃkjlMNHGGHDEM�ÃÇkiÈMÂ�;=+3,�:6$$6(!w3�s(*#$�)&'#[:&!*5�(!�9(::&)96#$�'#'&)�ÊLSLMÂ�ÅÅmjÇMNHGGHDEM�ÃÇkiÈMÂ�2..3=�:6$$6(!w3�4(::&)96#$�'#'&)5�#:("!*5�*(�#�*(KJGMDOMÂ�-;23B�:6$$6(!��ÃÇkiÈMÂ�?--3,�:6$$6(!w3�s@&5&�@#A&�)&'#[:&!*�7#*&5�*@)("W@("*�*@&�[&#)3�s(*#$�)&'#[:&!*5�(!�5&9")6*65&7�:()*W#W&�$(#!�!(*&5�V&)&�Â�>=?3B�:6$$6(!�#!7�)&$#*&�:#6!$[�*(�*@&�)&7&:'*6(!�(8� )&!#�+,--tf3�0z�z�z��1�}{�{�}����}�£}�}�}�|��}{�{�}����}�£}�}�}�|������� «�{����������������������� +,-.� +,-2�_#A6!W5� +�;B.3B� +�=.;3>�a&:#!7�7&'(56*5� -�?>;3-� -�.+,3;�a&'(56*5� B>-3,� -�.?23=�4"5*(:&)�5#A6!W5�#!7�7&'(56*5� .�,;?3,� .�>-+3-�u*@&)�86!#!96#$�$6#̀6$6*6&5� -++3>� +.B3>��}{�{�}����}�£}�}�}�|� �����z�� /����z��cb'&9*&7�*(�̀&�5&**$&7�V6*@6!�(!&�[&#)� ?�,2-3,� ?�B+=3,�cb'&9*&7�*(�̀&�5&**$&7�6!�:()&�*@#!�(!&�[&#)� +�-223=� +�-223B������� �����z�� /����z���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������0z�z�z�01���� ��}�£}�}�}�|����� ��}�£}�}�}�|������� «�{����������������������� +,-.� +,-2�\#[#̀$&5�#)656!W�("*�(8�76)&9*�6!5")#!9&� +.23>� 2--3.�\#[#̀$&5�#)656!W�("*�(8�)&6!5")#!9&� 2>3B� +=3-�a&'(56*5�)&9&6A&7�8)(:�)&6!5")&)5� ?2?3,� ?;23>� 99)"#$5�#!7�7&8&))&7�6!9(:&� =.=3>� >>;32�_@()*t*&):�9)&76*()5� ;,,3,� ;-,3=������� ����0z/� �����z��� 5�6!�*@&�')&A6("5�[&#)��*@&�(*@&)�$6#̀6$6*6&5�#)&�&b'&9*&7�*(�̀&�5&**$&7�V6*@6!�(!&�[&#)3�0z�z�z��1��{�}{§�{���||��|��{���}�£}�}�}�|��ä{�� ��}{����ª� ����}�|�� �ª}|}�{|�_&9*6(!�23-3=3+.��nEFUSJEPLMGHJÆHGHKHLFTMRHoLFMILKJHGFMDOMKQLMLFKHNJKHDEMKLPQEHÍULFMJEI�#55":'*6(!5�"5&7�*(�7&*&):6!&�*@&�')(A656(!5�8()�*@&�W&!&)#$�6!5")#!9&�̀"56!&55�#!7�8()�*@&�$68&�6!5")#!9&�"̀56!&553�s@&�#55":'*6(!5�#)&�7&56W!&7�*(�&!5")&�*@#*�*@&�')(A656(!5�8()�8"*")&�$6#̀6$6*6&5��6!9$"76!W�#![�8"*")&�̀(!"5&5��#)&�')"7&!*3�X(*@�#)&�&b'&9*&7�*(�W6A&�#!�&5*6:#*&7�)&5"$*3�a"&�*(�*@&�!#*")&�(8�*@&�&5*6:#*6(!�')(9&55��*@&)&�65�"!9&)*#6!*[�#̀("*�*@65�8"*")&�$6#̀6$6*[��8()�&b#:'$&�V@&)&�#9*"#$�("*9(:&5�#)&�V()5&�*@#!�#55":&7�8()�*@&�W&!&)#$�6!5")#!9&�̀"56!&55��()�V@&)&�#55":'*6(!5�#̀("*�6!8$#*6(!�(8�$68&�̀"56!&55�9$#6:5�:#[�9@#!W&�6!�*@&�8"*")&3�
|£�|��|������¢�}�{��{������ ��{ª} �{��{������'� �|�4(:'#!6&5�6!�a&$*#�h$([7�)&9&6A&�W&!&)#$�6!5")#!9&�$6#̀6$6*[�9$#6:5�#5�'#)*�(8�*@&6)�6!5")#!9&�̀"56!&55�*@#*�9("$7�$&#7�*(�#9*"#$�()�*@)&#*&!&7�$6*6W#*6(!3�s@65�6!9$"7&5�9$#6:5�6!�)&5'&9*�(8�'($$"*6(!�#!7�(*@&)�&!A6)(!:&!*#$�@#è#)753� :(!W�*@&5&�#)&�9$#6:5�)&$#*6!W�*(�#5̀&5*(5�')(7"9*6(!�#!7�@#!7$6!W�6!�*@&�]&*@&)$#!753�s@&�"$*6:#*&�9(5*�9#!!(*�̀&�7&*&):6!&7�V6*@�9&)*#6!*[��W6A&!�*@&�56W!6869#!*�7&$#[5�&b'&)6&!9&7�6!�)&9&6A6!W�!(*6869#*6(!�(8�*@&5&�9$#6:5��*@&�!":̀ &)�(8�'(*&!*6#$�9$#6:5�6!A($A&7��#!7�*@&�"!9&)*#6!*6&5�#55(96#*&7�V6*@�&5*#̀$65@6!W�$6#̀6$6*[3�a&$*#�h$([7y5�!&*�&b'(5")&�*(�5"9@�$6#̀6$6*6&5�65�8")*@&)�&b'$#6!&7�6!�5&9*6(!�23-3=3+.��nEFUSJEPLMGHJÆHGHKHLFTjMÁEMKQLMÆJFHFMDOMPUSSLEKM6!8():#*6(!�#!7�*#̂6!W�6!*(�#99("!*�*@&�$&A&$�(8�')(A656(!5�:#7&�8()�*@&5&�5'&96869�W&!&)#$�6!5")#!9&�9$#6:5��a&$*#�h$([7�9(!567&)5�6*�"!$6̂&$[�8()�#![�#776*6(!#$�9(5*5�#)656!W�*(�@#A&�#�:#*&)6#$�6:'#9*�(!�6*5�86!#!96#$�'(56*6(!3��¢� �{���|�a&$*#�h$([7�@#5�W)#!*&7�V#))#!*6&5�#5�'#)*�(8�6*5�6!5")#!9&�9(!*)#9*53�s@&5&�V#))#!*6&5�#)&�*#̂&!�6!*(�#99("!*�6!�*@&�9#$9"$#*6(!�(8�*@&�6!5")#!9&�$6#̀6$6*6&53��#))#!*6&5�@#A&�#$5(�̀&&!�W)#!*&7�V6*@�)&5'&9*�*(�6!A&5*:&!*�')('&)*6&53�](�(*@&)�:#*&)6#$�V#))#!*6&5�@#A&�̀&&!�W)#!*&73��}�}§��}�{�_&A&)#$�9$#6:5�#W#6!5*�a&$*#�h$([7�@#A&�̀&&!�86$&7��#$$�(8�V@69@�#)&�̀&6!W�9(!*&5*&73�Y()�*@&5&�9$#6:5��*@&�("*9(:&�:#[�̀&�768869"$*�*(�')&769*�#!7�V6$$�̀&�5"̀�&9*�*(�#�A#)6&*[�(8�A#)6#̀$&5�#!7�̂!(V!�#!7�"!̂!(V!�"!9&)*#6!*6&53�a&$*#�h$([7�7(&5�!(*�&b'&9*�*@&5&�9$#6:5�*(�@#A&�#�56W!6869#!*�#7A&)5&�&88&9*�(!�a&$*#�h$([7�86!#!96#$�'(56*6(!�̀"*��W6A&!�*@&�6!@&)&!*�"!9&)*#6!*[��(!&�()�:()&�(8�*@&5&�9$#6:5�:#[�"$*6:#*&$[�)&5"$*�6!�5"9@�&88&9*�(!�a&$*#�h$([7y5�86!#!96#$�'(56*6(!3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������s@&�:#6!�'&!76!W�$&W#$�')(9&&76!W5�#)&̈�Ô}||��}~��	��f!�X&$W6":��+?,�'&('$&�@#A&�86$&7�96A6$�9$#6:5�#W#6!5*�a&$*#�h$([7�h68&�]e�v8():&)$[�_V655�h68&�]ew�6!�)&$#*6(!�*(�#$$&W&7�:65t5&$$6!W�(8�6!A&5*:&!*�')(7"9*5�̀[�_'##)�_&$&9*3��f!��#)9@�+,-.��*@&�4(")*�(8�Y6)5*�f!5*#!9&�6!�X)"55&$5�7&967&7�*(�#$$(V��(6!7&)�(8�*@&�+?,�9#5&5�#!7�5&*�*@&�9#$&!7#)�8()�8")*@&)�')(9&&76!W53� �7&9656(!�(!�*@&�9$#6:5�65�̀&6!W�#V#6*&73��@&!�a&$*#�h$([7�h68&�#9g"6)&7�_V655�h68&�]e��*@&�5&$$&)��_]_��:#7&�#�')(A656(!�8()�#�V#))#!*[�*@#*�6!9$"7&5�'(556̀$&�96A6$�9(!A69*6(!53�s@65�V#))#!*[�5@("$7�̀&�5"88696&!*3��� ��×©��æ��� {��f!�+,,B���)3�X(&̂@(()!�6!6*6#*&7�$&W#$�')(9&&76!W5�#W#6!5*�a&$*#�h$([7��4[)*&�#!7�*@&�4@6&8�cb&9"*6A&�ÁOOHPLSMDOMCqSKL�MËSjMßDKNJEM��CqSKLMPjFjT�jMËSjMßDLrQDDSEMPGJHNLIMQLMÊJFMHEFKSUPKLIMKDMpUSPQJFLM5@#)&5�6!�s&$&W)##8��&76#�d)(&'�̀[��)3�X(*:#!��#9*6!W�(!�̀&@#$8�(8�4[)*&��#!7�*@#*�4[)*&�@#7�#W)&&7�*@#*��)3�X(&̂@(()!�V("$7�@#A&�*@&�(''()*"!6*[�*(�5&$$�*@&�s&$&W)##8��&76#�d)(&'�5@#)&5�̀#9̂�*(�4[)*&�8()�*@&�()6W6!#$�')69&��()�#*�#�$(V&)�')69&�*(�̀&�7&*&):6!&73�f!�+,-.��*@&�_"')&:&�4(")*�9(!86):&7�*@&�+,-?�A&)769*�(8�*@&�4(")*�(8� ''&#$�*(�765:655�*@&�#''&#$3�����{�� {��u!�B��#[�+,-2��a&$*#�h$([7� 55&*��#!#W&:&!*�#!7�*@&�9")#*()�(8�5"5*#6!#̀$&�&!&)W[�9(:'#![�c9(!9&)!�86$&7�#��(6!*�9(:'$#6!*�V6*@�*@&� 99("!*#!*5̂#:&)�v*@&�76596'$6!#)[�̀(7[�8()�#"76*()5w�#W#6!5*�*@&�*V(�\V4�#"76*()5�)&5'(!56̀$&�8()�*@&�#"76*�#556W!:&!*�#*�c9(!9&)!��V@69@�V#5�7&9$#)&7�#̀!̂)"'*�6!�+,,B3�f!�#776*6(!��(!�+-��#[�+,-2��a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�#!7�%#̀(̀#!̂��6!�9(!5"$*#*6(!�V6*@�_ãe��@&$7�\V4�v#!7�*@&�*V(�#"76*()5�6!�*@&6)�'&)5(!#$�9#'#96*6&5w�5&A&)#$$[�$6#̀$&�8()�*@&�#$$&W&7�7#:#W&�9#"5&7�̀[�*@&�̀#!̂)"'*9[�(8�c9(!9&)!3�Y6$6!W�*@&�9(:'$#6!*�#!7�*@&�$6#̀6$6*[�#99("!*#̀6$6*[�V&)&�:(*6A#*&7�̀[�*@&�)65̂�(8�*@&�&!7�(8�*@&�5*#*"*()[�*&):�#!7�*@&�8#9*�*@#*�*@&�9")#*()�V#!*&7�*(�*#̂&�#�5&**$&:&!*�V6*@�\V4�("*567&�*@&��"7696#$�')(9&553�s@&�@&#)6!W5�̀&8()&�*@&� 99("!*#!*5̂#:&)�*((̂�'$#9&�(!�->�#!7�+,� "W"5*�+,-23�f!�6*5�)"$6!W�(!�-?�u9*(̀&)�+,-2��*@&� 99("!*#!*5̂#:&)�"'@&$7�*@&�9(:'$#6!*�#!7�6:'(5&7�76596'$6!#)[�:&#5")&5�(!�*@&�*V(�#"76*()53�u!�;�À#!"#)[�+,-.��̀(*@�#"76*()5�$(7W&7�#!�#''&#$�#W#6!5*�*@&�7&9656(!�*(�*@&�s)#7&�#!7�f!7"5*)[� ''&#$5�s)6̀"!#$�v4($$&W&�A#!�X&)(&'�A(()�@&*�X&7)6�85$&A&!w�6!�s@&�ã#W"&3�a&$*#�h$([7�65�#55&556!W�6*5�!&b*�5*&'53�s@&�#''&#$�65�5*6$$�'&!76!W3��¢������{� ���©�{æ�Õ�	©Ö����|¢ �|�}���|����{�������������f!�+,-2��*@&�a]X�6:'(5&7�#�86!&�(!�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W&!�]e3�s@&�a]X�#$5(�#55&55&7�*@&��FUHKJÆHGHKqTM�RLFPQHrKQLHI�MDOM�LGKJ��GDqITFMC¤ÁMÓNHLGMÝDD�LEMJEIM9#$$&7�8()�@65�765:655#$��&A&!�*@("W@�HKMPDEPGUILIMKQJKMQHFM�HEKLRSHKqTM�ÆLKSDUÊÆJJSQLHI�MÊJFMÆLqDEIMIHFpUKLj�a&$*#��GDqITFM�UpLSoHFDSqMßDJSIMPDEIUPKLIMHKFMDÊEMSLoHLÊMDOMKQLMFJNLMOJPKFMJEIMPHSPUNFKJEPLFMJEIM)&#9@&7�7688&)&!*�9(!9$"56(!5�6!�6*5�6!*&)')&*#*6(!�(8�*@(5&�8#9*5�#!7�96)9":5*#!9&53�a&$*#�h$([7�ILPHILIMKDMFUÆNHKMKQLM�¥ßTFMNLJFUSLFMKDMKQLMPDUSKMJEIMSLÍULFKMJMSUGHERMDEMKQLMHEKLSpSLKJKHDEMDOMKQLM8#9*5�#!7�96)9":5*#!9&5��*@&�#55(96#*&7�9(!9$"56(!5��*@&�9#$$�*(�765:655�*@&�4Yu��#5�V&$$�#5�*@&�86!&�#!7�*@&�V#[�6*�V#5�9#$9"$#*&73�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������f!�À"$[�+,-.��*@&�#7:6!65*)#*6A&�9(")*�6!�%(**&)7#:�)"$&7�6!�8#A(")�(8�*@&�a]X�V6*@�)&5'&9*�*(�*@&�HNpDFLIMOHELMÆUKMFUFpLEILIMKQLM�¥ßTFMHEFKSUPKHDEMKDMIHFNHFFMC¤ÁMÓNHLGMÝDD�LEjMÑQLMOHELMJNDUEKHERMKDMÂ�++3=�:6$$6(!�V#5�'#67�6!�u9*(ÆLSMÃÇkÌjM�LFpHKLMKQLMPDUSKTFMSUGHERMKDMFUFpLEIMKQLMHEFKSUPKHDEMODSM@65�765:655#$��*@&�4Yu�5*&''&7�7(V!�6!� "W"5*�#!7�_"'&)A65()[�X(#)7�9@#6):#!�À&#!�Y)6�!5�)&56W!&7�#5�(8�-�u9*(̀&)�+,-.3�ÑQLMÛ¤ËMHNpDFLIMJMOHELMDOMÂ�,3>�:6$$6(!�8()�*@&�$#9̂�(8�5("!7�̀"56!&55�')#9*69&5�#*�a&$*#�h$([7� 55&*��#!#W&:&!*��V@69@�V#5�'#67�6!�](A&:̀ &)�+,-.3�������������}|��¦��|������������||}£��� }|æ��~����}�|�~ ����¢|���� |���{�� {}{§�¢{}�«�}{æ���}{|¢ �{�����{� ���|�Y($$(V6!W�*@&�'"̀$69�7&̀#*&�*@#*�̀&W#!�6!�+,,;�#)("!7�*@&�#$$&W&7�$#9̂�(8�*)#!5'#)&!9[�9(!9&)!6!W�"!6*t$6!̂&7�6!5")#!9&�9(!*)#9*5�#!7�*@&�$&A&$�(8�9(5*5�#55(96#*&7�V6*@�*@&5&�')(7"9*5��a&$*#�h$([7�&!*&)&7�6!*(�#W)&&:&!*5�6!�+,,>�#!7�+,-,�V6*@�9(!5":&)�#!7�6!A&5*()�6!*&)&5*�W)("'5�v_*69@*6!W�e&)$6&5'($65��_*69@*6!W��(&̂&)'($65�4$#6:��e&)&!6W6!W�A#!�c88&9*&!̀&è6**&)5�#!7�e&)&!6W6!W�c6W&!�ã"65w3�s@&�#W)&&:&!*5�6!9$"7&�#�5&**$&:&!*�(!�5*#!7#)765&7�9@#)W&5�8()�6!76A67"#$��')6A#*&$[t@&$7�"!6*t$6!̂&7�6!5")#!9&�')(7"9*5�'")9@#5&7�6!�*@&�'#5*3�s@&��#̀&̂&�)&9(::&!7#*6(!�V#5�*#̂&!�6!*(�#99("!*�6!�7&*&):6!6!W�*@&�9(:'&!5#*6(!3� !�#))#!W&:&!*�V#5�#$5(�:#7&�8()�9"5*(:&)5�6!��IHFKSLFFLITMFHKUJKHDEFjMn!�+,-?��a&$*#�h$([7�#77&7�*@&�9(:'&!5#*6(!�76)&9*$[�*(�*@&�'($696&5�#!7�6*�65�*@&)&8()&�6!9$"7&7�6!�*@&�6!5")#!9&�$6#̀6$6*6&5��#�:&*@(7�)&9(::&!7&7�̀[�*@&��6!65*)[�(8�Y6!#!9&3��u*@&)�*@#!�#�A&)[�5:#$$�!":̀ &)�(8�9(:'$#6!*5�86$&7�V6*@�*@&�Y6!#!96#$�_&)A69&5�4(:'$#6!*5�s)6̀"!#$�ví$#9@*&!6!5*6*""*�Y6!#!96&$&�a6&!5*A&)$&!6!W�¬í6867w�#!7�(!&�6!76A67"#$�9$#6:�v8()�#�A&)[�$6:6*&7�#:("!*w�86$&7�6!�9(")*��*@&)&�#)&�9"))&!*$[�!(�9$#6:5�()�')(9&&76!W5�6!6*6#*&7�#W#6!5*�a&$*#�h$([7��6!76A67"#$$[�̀[�'($69[@($7&)5�()�̀[�9(!5":&)t6!*&)&5*�()W#!65#*6(!5�(!�*@&6)�̀&@#$83��������������
||�����{�§���{���{����������������ª�{|ª� '�æ� }{§�ª� |¢|��}�{� �||����zêa&$*#�h$([7� 55&*��#!#W&:&!*�vah �w�#!7�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�vahhw�#)&�6!A($A&7�6!�#�$&W#$�765'"*&�V6*@�h6(!9)(55�h*7�vh6(!9)(55w3�u!�-B� "W"5*�+,-.��h6(!9)(55�5"&7�ah ��#!7�ahh��9$#6:6!W�'#[:&!*�(8�Z_a�+B3-�:6$$6(!3� 99()76!W�*(�h6(!9)(55��ah ��#!7�ahh�V&)&�6!�̀)&#9@�(8�9(!*)#9*"#$�(̀$6W#*6(!5�̀[�A(*6!W�#W#6!5*�*@&�u)9#�)&5*)"9*")6!W3��ah ��#!7�ahh�̀&$6&A&�*@&�h6(!9)(55�9$#6:�65�̀#5&7�(!�8()W&7�7(9":&!*53�u!�+.�](A&:̀ &)�+,-.��ah ��#!7�ahh�86$&7�*@&6)�5*#*&:&!*�(8�7&8&!9&�V6*@�*@&�9(:'&*&!*�9(")*�6!� :5*&)7#:��6!�V@69@�(̀*@�ah ��#!7�ahh�7&![�#![�#!7�#$$�$6#̀6$6*[3�_"̀5&g"&!*$[��*@&�9(:'&*&!*�9(")*�(8� :5*&)7#:�()7&)&7�*@&�'#)*6&5�*(�#''&#)�6!�'&)5(!�vð��÷ï��ó����ï��÷ï�ó�+��w�(!�+2��#)9@�+,-;�*(�')(A67&�8")*@&)�6!8():#*6(!�#!7�)&#9@�#�5&**$&:&!*3��¢£�{�_*#)*6!W�6!�$#*&�+,-.��a&$*#�h$([7�@#5�)&9&6A&7�$&**&)5�8)(:�9("!5&$�#!7�)&')&5&!*#*6A&5�(8�Y"̀(!��#�s#6'&6t̀#5&7�86!#!96#$�86):�*@#*�@#5�̀&&!�#�5"̀5*#!*6#$�5@#)&@($7&)�6!�a&$*#�h$([7�56!9&��#)9@�+,-.��V@&!�6*�'#)*696'#*&7�6!�a&$*#�h$([7TFMJPPLGLSJKLIMÆDDrM̀"6$76!W�(88&)6!W3�vf*�'")9@#5&7�-+�:6$$6(!�(8�KQLMkÉjÉMNHGGHDEMFQJSLFMFDGIMJKMJMpSHPLMpLSMFQJSLMDOMÂ�-=Ü�Y"̀(!�@#5�!(*&7�6*�$#*&)�6!9)&#5&7�6*5�5*#̂&�*(�-;3?=�:6$$6(!�5@#)&53w� 99()76!W�*(�*@&� Y��)&W65*&)�(8�5"̀5*#!*6#$�@($76!W5��Y"̀(!�@#5�#!�6!76)&9*�5"̀5*#!*6#$�6!*&)&5*�(8�.3+?Ï�(8�*@&�5@#)&�9#'6*#$�#!7�.3+?Ï�(8�*@&�A(*6!W�)6W@*5�(8�a&$*#�h$([73�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������f!�6*5�$&**&)5��Y"̀(!�g"&)6&5�V@&*@&)�a&$*#�h$([7�9(:'$6&7�V6*@�6*5�7659$(5")&�(̀$6W#*6(!5��6!9$"76!W�#*�*@&�*6:&�(8�*@&��#)9@�+,-.�(88&)6!W�#!7�6!�*@&�5"::&)�(8�+,-.��#!7�7&:#!75�a&$*#�h$([7�:#̂&5�9&)*#6!�#776*6(!#$�'"̀$69�7659$(5")&5�#!7�')(A67&5�7&*#6$&7�6!8():#*6(!�)&W#)76!W��#:(!W�(*@&)�*@6!W5��*@&�9(:'(56*6(!�(8�a&$*#�h$([7TFMHEoLFKNLEKMpDSKODGHDMJEIMKQLMILoLGDpNLEKMDOMa&$*#�h$([7TFMfda�#!7�_($A&!9[�ff�)#*6(53�f!�#776*6(!��Y"̀(!�65�9$#6:6!W�9(:'&!5#*6(!�8)(:�a&$*#�h$([7�8()�*@&�&!*6)&�$(55�6!�A#$"&�(8�6*5�6!A&5*:&!*3�Y"̀(!�@#5�!(*&7�*@#*�"!$&55�6*5�7&:#!75�#)&�:&*�6*�V6$$�@#A&�!(�9@(69&�̀"*�*(�'")5"&�#$$�#A#6$#̀$&�$&W#$�)&:&76&53�a&$*#�h$([7�@#5�)&�&9*&7�#$$�9$#6:5�(8�$6#̀6$6*[3�
���{����£�{|ª� |}��� ¢{§�,�
���{����¢�|����{��_&A&)#$�9$#6:5�#W#6!5*�a&$*#�h$([7�@#A&�̀&&!�̀)("W@*�8()V#)7�̀[� *@&!&�h&̀&!5A&)569@&)"!W� d�v *@&!&�h&̀&!5A&)569@&)"!Ww��*@&�8():&)�a&$*#�h$([7�h&̀&!5A&)569@&)"!W� d��#!7�6*5�'#)&!*�9(:'#![�� *@&!&�a&"*59@$#!7�d:̀ ã�v*@&�8():&)�a&$*#�h$([7�a&"*59@$#!7� d��:&)W&7�V6*@�*@&�'")9@#5&)�(8�a&$*#�h$([7�a&"*59@$#!7� dw�v *@&!&�a&"*59@$#!7w3�]&6*@&)� *@&!&�h&̀&!5A&)569@&)"!W�!()� *@&!&�a&"*59@$#!7�@#A&�6!6*6#*&7�#![�9(")*�')(9&&76!W5�#W#6!5*�ah�]e�V6*@�)&W#)7�*(�*@&5&�9$#6:5�#5�[&*3�\#)*6&5�#)&�9"))&!*$[�#55&556!W�#�'(556̀$&�5&**$&:&!*3������������������ª� '�æ� }{§�	��Õ��Ö×�����{|¢���{���©��s@&�9$#6:�65�̀#5&7�(!�#!�#$$&W&7�̀)&#9@�(8�9(!*)#9*��()�#9*�(8�*()*��6!�)&$#*6(!�*(�*@&�*&):6!#*6(!�(8�#�PDDpLSJKHDEMSLRJSIHERMJMOHEJEPHJGMpSDIUPKjMÑQLMHEHKHJGMPGJHNMÊJFMODSMJppSDÎHNJKLGqMÂ�+32�:6$$6(!�#!7�@#5�̀LLEMHEPSLJFLIMKDMJppSDÎHNJKLGqMÂ�B=3,�:6$$6(!3�\s�4(!5"$*#!9[�@#5�5&!*�#�7)#8*�9(")*�:(*6(!�*(�����MHEMÊQHPQMHKMSLÍULFKLIMKQLMPDUSKTFMpLSNHFFHDEMKDMQDGIMpSLGHNHEJSqMÊHKELFFMQLJSHERFM����-��ø�ó�ó���ó����ö����ï������������÷�ý�ý�ó��ý���������w��̀&8()&�6*�7&967&5�V@&*@&)�()�!(*�*(�5*#)*�$&W#$�')(9&&76!W5�#W#6!5*�ah_3� 5�8#)�#5�a&$*#�h$([7�65�#V#)&��!(�8():#$�)&g"&5*�@#5�[&*�̀&&!�5"̀:6**&7�*(�*@&�9(")*3�\(*&!*6#$�5&**$&:&!*�('*6(!5�V&)&�')&A6("5$[�7659"55&7�V6*@�\s�4(!5"$*#!9[�Xe��̀"*�*@(5&�5&**$&:&!*�!&W(*6#*6(!5�8#6$&73� *�')&5&!*��*@&�$&W#$�̀#565�8()�*@&�&b*)&:&�6!9)&#5&�6!�*@&�#:("!*�(8�*@&�9$#6:�65�!(*�5"̀5*#!*6#*&73�
 £}� ��}�{��}����s@65�765'"*&�)&$#*&5�*(�*@&�5'6!t(88�#W)&&:&!*�9(!9$"7&7�̀&*V&&!�a&$*#�h$([7�h68&�#!7�Y67&#�(!�2�À#!"#)[�+,-?��*(�5'6!t(88�*@&�.&$6#�6!5")#!9&�'()*8($6(�*(�Y67&#3�u!�+,�a&9&:̀ &)�+,-?��Y67&#�86$&7�#�)&g"&5*�8()�#)̀6*)#*6(!�V6*@�)&5'&9*�*(�6*5�9$#6:�*@#*�a&$*#�h$([7�h68&�5@("$7�'#[�*(�Y67&#�#!�#WW)&W#*&�JNDUEKMDOMÂ�+3=�:6$$6(!��'$"5�6!*&)&5*��8()�̀)&#9@�(8�9&)*#6!�(̀$6W#*6(!5�"!7&)�*@&�5'6!t(88�#W)&&:&!*3�s@&�#)̀6*)#$�*)6̀"!#$�)"$&7�*@#*�6*�@#5��")65769*6(!�#!7�9(:'&*&!9&�*(�7&967&�(!�*@&�9$#6:53�\#)*6&5�@#A&�&b9@#!W&7�*@&6)�86!#$�5"̀:6556(!5�#!7�#V#6*�*@&��"7W&:&!*�(8�*@&�#)̀6*)#$�*)6̀"!#$3��������£����}~��a&$*#�h$([7�h68&�#!7�_4u%�d$(̀#$�h68&�v_4u%w�765#W)&&�(!�*@&�6!*&)')&*#*6(!�(8�*@&�*&):5�)&W#)76!W�*&):6!#*6(!�̀[�_4u%�(8�#�h68&�%&6!5")#!9&�9(!*)#9*�&!*&)&7�6!*(�̀&*V&&!�a&$*#�h$([7�h68&�#!7�_4u%�6!�+,,B3�_4u%�*&):6!#*&7�*@&�9(!*)#9*�(!�?-�À"$[�+,-?3�_4u%�65�(8�*@&�('6!6(!�*@#*�*@&�9(!*)#9*��JOKLSMKLSNHEJKHDE�MSLNJHEFMHEMODSPLMUEKHGMKQLM�EJKUSJGMLÎpHSqTMDOMKQLMSLNJHEHERMHEFUSJEPLFMHEMKQLMpDSKODGHD�MSLpSLFLEKHERMJMPDEKSJPKMoJGULMODSM�CÁÝMDOMJppSDÎHNJKLGqMÂ�B3,�:6$$6(!3�a&$*#�h$([7�h68&�765'"*&5�*@&�('6!6(!�(8�_4u%��#!7�)&8"5&5�#![�9(!*6!"#*6(!�()�7#:#W&3�_4u%�@#5�6!6*6#*&7�#)̀6*)#$�pSDPLLIHERFMODSMIJNJRLFMODSMJEMJNDUEKMDOMÂ�B3.�:6$$6(!3�s@&�#)̀6*)#$�')(9&&76!W5�̀&W#!�6!�À"!&�+,-.3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����0����� �a&$*#�h$([7�#!7�5&A&)#$�(8�6*5�5"̀5676#)6&5�@#A&�W"#)#!*&&7�*@&�(A&)7)#8*�#!7�̀())(V6!W5�(8�9&)*#6!�5"̀5676#)6&5�#!7�#55(96#*&53�f!�#776*6(!��6!�$6!&�V6*@�5*#!7#)7�6!7"5*)[�')#9*69&��A#)6("5�5"̀5676#)6&5�@#A&��6!�)&9&!*�[&#)5��W6A&!�W"#)#!*&&5��6!7&:!6*6&5�#!7�V#))#!*6&5�6!�9(!!&9*6(!�V6*@�765'(5#$5�(8�5"̀5676#)6&5�#!7�#55(96#*&5�6!�*@6)7�'#)*6&53�f!�*@&�('6!6(!�(8�a&$*#�h$([7��!(�:#*&)6#$�$(55�V6$$�#)65&�6!�)&5'&9*�(8�*@&5&�W"#)#!*&&5��6!7&:!6*6&5�#!7�V#))#!*6&53�s@&�!#*")&�(8�*@&�W"#)#!*&&5�#!7�5&9")6*[�')(A67&7�7(&5�!(*�)&g"6)&�*@&:�*(�̀&�:&#5")&7�6!�#99()7#!9&�V6*@�f _�?B3�0z�z�z�/1�~~«£���{���|�������|}�}�{|��~~«£���{���|���������}���{�|�4(!*6!W&!*�$6#̀6$6*6&5��6!9$"76!W�9)&76*�8#96$6*6&5�W)#!*&7�#!7�W"#)#!*&&5�655"&7�8()�*@&�$6#̀6$6*6&5�(8�*@6)7�'#)*6&5��#)&�!(*�)&9(W!65&7�6!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�#5�*@&6)�&b65*&!9&�65�9(!86):&7�(!$[�̀[�*@&�(99"))&!9&�()�!(!t(99"))&!9&�(8�(!&�()�:()&�"!9&)*#6!�8"*")&�&A&!*5�!(*�V@($$[�V6*@6!�*@&�9(!*)($�(8�a&$*#�h$([73�s@&�#:("!*�(8�*@&5&�(̀$6W#*6(!5�9#!!(*�̀&�:&#5")&7�V6*@�5"88696&!*�)&$6#̀6$6*[3��s@&�:#b6:":�'(*&!*6#$�9)&76*�)65̂�(8�*@&5&�9(!*6!W&!*�$6#̀6$6*6&5�65�5*#*&73�f!�()7&)�*(�7&*&):6!&�*@&�:#b6:":�'(*&!*6#$�9)&76*�)65̂�*@&�#55":'*6(!�65�*@#*�#$$�9("!*&)'#)*6&5�V6$$�8#6$�*(�:&&*�*@&6)�9(!*)#9*"#$�(̀$6W#*6(!5�#!7�*@#*�#$$�9($$#*&)#$�)&9&6A&7�@#5�!(�A#$"&3����|�|�h&#5&5�6!�V@69@�#�56W!6869#!*�'()*6(!�(8�*@&�)65̂�#!7�)&V#)7�(8�(V!&)5@6'�#)&�)&*#6!&7�̀[�*@&�$&55()�#)&�)&9(W!65&7�#5�('&)#*6!W�$&#5&53�\#[:&!*5�:#7&�#5�#�$&55&&�"!7&)�('&)#*6!W�$&#5&5�v!&*�(8�#![�6!9&!*6A&5�)&9&6A&7�8)(:�*@&�$&55()w�#)&�)&9(W!65&7�6!�*@&�6!9(:&�5*#*&:&!*�(!�#�5*)#6W@*t$6!&�̀#565�(A&)�*@&�$&#5&�'&)6(7��"!$&55�#!(*@&)�5[5*&:#*69�̀#565�65�:()&�)&')&5&!*#*6A&�(8�*@&�*6:&�'#**&)!�6!�V@69@�"5&)5�̀&!&86*3�s@&)&�#)&�!(�:#*&)6#$�86!#!96#$�$&#5&5�#88&9*6!W�a&$*#�h$([7�#5�&6*@&)�$&55()�()�$&55&&3�4(!*)#9*"#$�9(::6*:&!*5�8()�#9g"656*6(!5�(8�9#'6*#$�&b'&!76*")&�(!�6!A&5*:&!*�')('&)*[��#!7�')('&)*[�#!7�&g"6':&!*�!(*�)&9(W!65&7�(!�*@&�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�v+,-2�86W")&5�6!9$"7&�a&$*#�h$([7�X#!̂�X&$W6":�#!7�a&$*#�h$([7�a&"*59@$#!7w�#)&�#5�8($$(V5̈�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.��������~~«£���{���|������}�£}�}�}�|������� «�{����������������������� +,-.� +,-2�f!A&5*:&!*�')('&)*[� +,3;� B3B�\)('&)*[�#!7�&g"6':&!*�� t� +3;�%&'#6)5�#!7�:#6!*&!#!9&� t� =3+�f!A&5*:&!*5� t� ;.32�u"*5(")96!W� t� +3+�4(!*6!W&!*�$6#̀6$6*6&5� 2?B32� 2+232�u'&)#*6(!#$�$&#5&�9(::6*:&!*5�)&!*#$� -?,3?� >-3=��6*@6!�(!&�[&#)� -;3>� -+3,�X&*V&&!�(!&�#!7�86A&�[&#)5� ;.3;� ?-3,��()&�*@#!�86A&�[&#)5� 2=3B� ?>3=�u'&)#*6(!#$�$&#5&�9(::6*:&!*5�!(!t)&!*#$� ;32� --3.��6*@6!�(!&�[&#)� +3B� .3,�X&*V&&!�(!&�#!7�86A&�[&#)5� ?3.� ;3.��()&�*@#!�86A&�[&#)5� t� t������� ��/z�� /�0z���CDEKHERLEKMGHJÆHGHKHLFMHEPGUILMHSSLoDPJÆGLMOJPHGHKHLFMDOMÂ�ÄlÄjkMNHGGHDEM�ÃÇkiÈMÂ�+>.3=�:6$$6(!w��V@69@�:#6!$[�9(!565*�(8�:()*W#W&�9)&76*��6!A&5*:&!*�$(#!5�#!7�9(!5":&)�9)&76*3�s@&�6!9)&#5&�6!�6))&A(9#̀$&�8#96$6*6&5�65�:#6!$[�)&$#*&7�*(�*@&�'6'&$6!&�(8�:()*W#W&5��'#)*6#$$[�(885&*�̀[�*@&�5#$&�(8�a&$*#�h$([7�X#!̂�X&$W6":�6!�+,-.3�� $$�*@&�$&#5&5�#)&�&$6W6̀$&�8()�)&!&V#$3�s@&)&�#)&�!(�5"̀$&#5&5�*(�*@6)7�'#)*6&53�s@&�6!9)&#5&�6!�*@&�('&)#*6(!#$�$&#5&�9(::6*:&!*5�65�9#"5&7�̀[�*@&�5#$&�(8�*@&�5"̀5676#)[�a&$*#�h$([7�e#5*W(&7�í#!*()&!��̀&9#"5&�*@&�)&!*#$�#W)&&:&!*5�8()�*@&�(8869&�̀"6$76!W5�6!� :5*&)7#:�#!7� )!@&:�V&)&�6!9$"7&7�6!�*@&�5#$&3��~~«£���{���|����� ���}ª�£��|������� «�{����������������������� +,-.� +,-2�u'&)#*6(!#$�$&#5&�)&9&6A#̀$&5�)&!*#$� ?>3B� 22?3.��6*@6!�(!&�[&#)� .3>� ;.3,�X&*V&&!�(!&�#!7�86A&�[&#)5� -B3,� +223+��()&�*@#!�86A&�[&#)5� -23-� -?232�u'&)#*6(!#$�$&#5&�)&9&6A#̀$&5�!(!t)&!*#$� ??3,� ?.3=��6*@6!�(!&�[&#)� t� t�X&*V&&!�(!&�#!7�86A&�[&#)5� ??3,� ?.3=��()&�*@#!�86A&�[&#)5� t� t������� ��z�� 0��z���%&!*#$�)&9&6A#̀$&5�#*�[&#)tLEIMÃÇkÌ�MÊLSLMÂ�ÄmjÉMNHGGHDEM�ÃÇkiÈMÂ�22?3.�:6$$6(!w�#!7�)&$#*&7�*(�')('&)*[�6!A&5*:&!*5�@&$7�̀[�a&$*#�h$([7�h68&�X&$W6":3�s@&�7&9)&#5&�(8�)&!*#$�6!9(:&�65�9#"5&7�̀[�*@&�765'(5#$�(8�')('&)*[�6!A&5*:&!*5�@&$7�̀[�a&$*#�h$([7� 55&*��#!#W&:&!*��ÃÇkiÈMÂ�-B=3+�:6$$6(!wÜ�#!7�*@&�5#$&�(8�a&$*#�h$([7��LUKFPQGJEIM�ÃÇkiÈMÂ�-BB3B�:6$$6(!w3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����/�s@&�!(!t)&!*#$�)&9&6A#̀$&5�(8�Â�??3,�:6$$6(!�7"&�8)(:�h&#5&\$#!�#!7� *@$(!�(!�?-�a&9&:̀ &)�+,-.��65�8()�*@&�86!#!96!W�(8�*@&�A&@69$&�8$&&*�(8�a&$*#�h$([7�vÃÇkiÈMÂ�?.3=�:6$$6(!w3�s@&�!(!t)&!*#$�)&9&6A#̀$&5�V6*@6!�(!&�[&#)�)&W#)76!W�h&#5&\$#!�#!7� *@$(!�#)&�#99("!*&7�8()�6!�*@&�5*#*&:&!*�(8�86!#!96#$�pDFHKHDEMKDMJMKDKJGMDOMÂ�mjÄMNHGGHDEM�ÃÇkiÈMÂ�>3B�:6$$6(!w3�0z�z�z��1��} �ª��¢���~��||��|��{���}�£}�}�}�|�Y6!#!96#$�#55&*5�#!7�$6#̀6$6*6&5�#)&�9#*&W()65&7�#99()76!W�*(�*@&�8($$(V6!W�8#6)�A#$"&�@6&)#)9@[3�s)#!58&)5�̀&*V&&!�$&A&$5�(8�*@&�8#6)�A#$"&�@6&)#)9@[�#)&�7&&:&7�*(�(99")�#*�*@&�&!7�(8�*@&�)&'()*6!W�'&)6(73��¢£�}|����� }��|�}{����}ª���� æ��|�Õ¡��ª����¡Ö�Y#6)�A#$"&�:&#5")&7�#*�$&A&$�-�(!$[�"5&5�g"(*&7�')69&5�v"!#7�"5*&7w�6!�#9*6A&�:#)̂&*5�8()�67&!*69#$�#55&*5�#!7�$6#̀6$6*6&53� !�#9*6A&�:#)̂&*�65�(!&�6!�V@69@�*)#!5#9*6(!5�*#̂&�'$#9&�V6*@�5"88696&!*�8)&g"&!9[�#!7�A($":&�5(�*@#*�')69&5�#)&�)&W"$#)$[�#A#6$#̀$&3�cb#:'$&5�#)&�&g"6*[�5&9")6*6&5��̀(!75�#!7�6!A&5*:&!*�8"!75�$65*&7�(!�#9*6A&�:#)̂&*53����|¢ ���{���������£�|����{�|}§{}~}��{���£|� ª�£����� æ���}{�¢�|�Õ¡��ª����¡Ö�Y#6)�A#$"&�:&#5")&7�#*�$&A&$�+�"5&5�6!'"*5�(*@&)�*@#!�g"(*&7�')69&5�6!9$"7&7�V6*@6!�$&A&$�-�*@#*�#)&�(̀5&)A#̀$&�8()�*@&�#55&*�()�$6#̀6$6*[��&6*@&)�76)&9*$[�()�6!76)&9*$[3�f8�#!�#55&*�()�$6#̀6$6*[�@#5�#�W6A&!�9(!*)#9*"#$�*&):��#�$&A&$�+�6!'"*�A#)6#̀$&�:"5*�̀&�(̀5&)A#̀$&�8()�')#9*69#$$[�*@&�8"$$�*&):�(8�*@#*�#55&*�()�$6#̀6$6*[3�h&A&$�+�6!A($A&5�*@&�8($$(V6!W�6!'"*�A#)6#̀$&5̈�ÙÚç"(*&7�')69&5�8()�56:6$#)�v63&3�!(*�67&!*69#$w�#55&*5¬$6#̀6$6*6&5�6!�#9*6A&�:#)̂&*5Ü�ÙÚf!'"*�A#)6#̀$&5�(*@&)�*@#!�g"(*&7�')69&5�(̀5&)A#̀$&�8()�*@&�#55&*�v8()�&b#:'$&��6!*&)&5*�)#*&5�#!7�[6&$7�9")A&5�(̀5&)A#̀$&�#*�9"5*(:#)[�6!*&)A#$5��A($#*6$6*[��&#)$[�)&7&:'*6(!�5')&#75��$(55�)#*6(��9)&76*�)65̂5�#!7�7&8#"$*�'&)9&!*#W&5wÜ�ÙÚf!'"*�A#)6#̀$&5�#)656!W�:#6!$[�8)(:�()�9(!86):&7�̀[�(̀5&)A#̀$&�:#)̂&*�7#*#�̀[�9())&$#*6(!�()�(*@&)�:&#!5�v:#)̂&*t9(!86):&7�6!'"*5w3�cb#:'$&5�(8�#55&*5�()�$6#̀6$6*6&5�#*�$&A&$�+�#)&�86!#!96#$�6!5*)":&!*5�:&#5")&7�"56!W�7659("!*&7�9#5@�8$(V�:(7&$53�s@&5&�#)&�̀#5&7�(!�(̀5&)A#̀$&�:#)̂&*�5V#'�[6&$75�v5"9@�#5�5&9")6*65&7�:()*W#W&5�()�')6A#*&�6!*&)&5*�)#*&�7&)6A#*6A&5w��(!�6!A&5*:&!*�')('&)*[�:&#5")&7�"56!W�(̀5&)A#̀$&�:#)̂&*�7#*#�#!7�g"(*&7�7&̀*�6!5*)":&!*5�()�&g"6*[�5&9")6*6&5�6!�#�!(!t#9*6A&�:#)̂&*3����|¢ ���{���������{���£�|����{�|}§{}~}��{���£|� ª�£����� æ���}{�¢�|�Õ¡��ª����¡Ö�Y#6)�A#$"&�:&#5")&7�#*�$&A&$�?�56W!6869#!*$[�"5&5�6!'"*5�8()�*@&�#55&*�()�$6#̀6$6*[�*@#*�#)&�!(*�̀#5&7�(!�(̀5&)A#̀$&�:#)̂&*�7#*#3�Z!(̀5&)A#̀$&�6!'"*5�9#!�̀&�"5&7�68�(̀5&)A#̀$&�6!'"*5�#)&�!(*�#A#6$#̀$&��#!7�5(�8#6)�A#$"&�9#!�5*6$$�̀&�:&#5")&7�#*�*@&�)&'()*6!W�7#*&�6!�56*"#*6(!5�6!�V@69@�*@&)&�65�!(�()�#$:(5*�!(�#9*6A&�:#)̂&*�8()�*@&�#55&*�()�$6#̀6$6*[3�Y()�')6A#*&�&g"6*[�6!A&5*:&!*5�#!7�')6A#*&�'$#9&:&!*5�&b*&)!#$�̀)(̂&)�g"(*&5�#)&�"5&7�V@&!�*@&�:#)̂&*�65�!(�$(!W&)�*)#!5'#)&!*�#!7¬()�$6g"673�s@&5&�)̀(̂&)�g"(*&5�#)&�9@#$$&!W&7�*V69&�#�[&#)�̀[�(̀*#6!6!W�g"(*&5�8)(:�(*@&)�̀)(̂&)5�#5�V&$$3�s@&�A#$"&�(8�a&$*#�h$([7T5�(V!�̀)(̂&)�65�$&#76!W��̀"*�V@&!�*@&�7688&)&!9&�̀&*V&&!�*@&�̀)(̂&)5�65�56W!6869#!*�#776*6(!#$�6!8():#*6(!�65�(̀*#6!&7�#!7�#�̀&5*�&5*6:#*&�65�:#7&�̀#5&7�(!�#$$�#A#6$#̀$&�6!8():#*6(!3�f!A&5*:&!*�')('&)*[�65�)&'()*&7�"!7&)�$&A&$�?�68�*@&)&�65�!(�#9*6A&�:#)̂&*3� �5:#$$�'&)9&!*#W&�(8�*@&�*(*#$�#55&*5�#)&�:&#5")&7�#*�8#6)�A#$"&�̀#5&7�(!�&5*6:#*&5�#!7�)&9()7&7�#5�$&A&$�?3��s@&�*#̀$&5�̀&$(V�5@(V�#55&*5�#!7�$6#̀6$6*6&5�:&#5")&7�#*�8#6)�A#$"&�#!7�*@&�*(*#$�9#))[6!W�A#$"&�*(�:#6!*#6!�*@&�$6!̂�V6*@�*@&�)&$&A#!*�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�6*&:53�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������
||��|������� «�{����������������������� s(*#$�9#))[6!W�A#$"&�s(*#$�8#6)�A#$"&� h&A&$�-� h&A&$�+� h&A&$�?�\)('&)*[�#!7�&g"6':&!*� ..3-� =+32� t� =+32� t�f!A&5*:&!*�')('&)*[� -�,.+3+� -�,.+3+� t� B.?3B� B>3?�a&̀*�5&9")6*6&5� +>�?2+3-� +>�?2+3-� +>�,=+3+� +?.3;� ?23?�cg"6*[�5&9")6*6&5� +�-;B3?� +�-;B3?� -�??>3?� 2?.3?� ?B.3=�a&)6A#*6A&5�� -�;=.3B� -�;=.3B� +3-� -�.+.3B� -2=3B�h(#!5�#*�8#6)�A#$"&�*@)("W@�')(86*�()�$(55� .�+?.3B� .�+?.3B� t� .�+,B32� +;3.�h(#!5�#!7�)&9&6A#̀$&5�#*�#:()*65&7�9(5*� -,�;=;3B� --�B=+3-� t� --�B=+3-� t�%&9&6A#̀$&5�#!7�(*@&)�86!#!96#$�#55&*5� -�?=;3>� -�2-;3.� +.3B� -�?B,3.� t� 99)"&7�6!*&)&5*�#!7�')&'#[:&!*5� .?B3,� .?B3,� ?B=3?� -2-3=� ,3-�4#5@�#!7�9#5@�&g"6A#$&!*� +�.,?32� +�.,?32� +�.,?32� t� t�s(*#$�#55&*5�8()�(V!�)65̂� .?�;+;3.� .2�B=>3=� ?+�??B3+� +-�B?;3B� =,+3=�f!A&5*:&!*5�#*�'($69[@($7&)5y�)65̂� -2�;,23,� -2�;,23,� -?�>;?3>� ;;,3;� =B3;�s@6)7�'#)*[�6!*&)&5*5�6!�9(!5($67#*&7�6!A&5*:&!*�8"!75� ?�?=-3+� ?�?=-3+� ?�+;=32� ;.3>� ?>3,������� ���/��z�� ������z�� 0��0��z0� ���//�z�� ���z���
||��|����� }� ���� «�{����������������������� s(*#$�9#))[6!W�A#$"&�s(*#$�8#6)�A#$"&� h&A&$�-� h&A&$�+� h&A&$�?�\)('&)*[�#!7�&g"6':&!*� -,+3+� -?+3-� t� -?+3-� t�f!A&5*:&!*�')('&)*[� -�.+.3;� -�.+.3;� t� B2B3+� .=;32�a&̀*�5&9")6*6&5� +>�;=;3B� +>�;=;3B� +>�?2,3-� ?->3+� ->3=�cg"6*[�5&9")6*6&5� +�>>B3.� +�>>B3.� -�;..3-� ++.32� -�,,B3,�a&)6A#*6A&5�� +�+?B3?� +�+?B3?� .-3B� +�,+23-� -;?3?�h(#!5�#*�8#6)�A#$"&�*@)("W@�')(86*�()�$(55� .�.+.3?� .�.+.3?� t� .�.-,3.� -23>�h(#!5�#!7�)&9&6A#̀$&5�#*�#:()*65&7�9(5*� B�B+232� --�,-?3,� t� --�,-?3,� t�%&9&6A#̀$&5�#!7�(*@&)�86!#!96#$�#55&*5� -�;?;3=� -�.B23+� +;3-� -�.;>3-� t� 99)"&7�6!*&)&5*�#!7�')&'#[:&!*5� .;-3-� .;-3-� 2,+3?� -.>3>� t�4#5@�#!7�9#5@�&g"6A#$&!*� +�;2+3,� +�;2+3,� +�;2+3,� t� t�s(*#$�#55&*5�8()�(V!�)65̂�� ..�=+?3,� .;�=BB3-� ??�--=32� +-�>BB3.� -�=>+3+�f!A&5*:&!*5�#*�'($69[@($7&)5y�)65̂� -2�->B3?� -2�->B3?� -?�-;-3?� B;?32� ;23;�s@6)7t'#)*[�6!*&)&5*5�6!�6!A&5*:&!*�8"!75� ?�B;23;� ?�B;23;� ?�>??3-� -?-3+� ,3?������� �����/z�� �0����z�� ������z�� �����0z�� ���0�z���nEoLFKNLEKFMJKMpDGHPqQDGILSFTMSHFrMJEIMLÍUHKqM5&9")6*6&5�@&$7�#*�(V!�)65̂�6!9$"7&�6!A&5*:&!*5�6!�6!5*6*"*6(!#$�8"!75��V@69@�V&)&�')&A6("5$[�9$#55686&7�#5�$&A&$�+�7"&�*(�*@&�8#9*�*@#*�*@&5&�8"!75�#)&�!(*�$65*&73�ã(V&A&)��*@&�"!7&)$[6!W�#55&*5�@&$7�̀[�*@&5&�8"!75��#)&�#$$�$65*&7��*@&)&8()&�#�$&A&$�-�9$#556869#*6(!�65�:()&�#'')(')6#*&3�4(:'#)#*6A&�86W")&5�@#A&�̀&&!�#7�"5*&7�#99()76!W$[3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.��������}{�{�}����}�£}�}�}�|������� «�{����������������������� s(*#$�9#))[6!W�A#$"&�s(*#$�8#6)�A#$"&� h&A&$�-� h&A&$�+� h&A&$�?�h6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5� � � � � �h6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5�7&56W!#*&7�#*�8#6)�A#$"&� .�>?B3=� .�>?B3=� -�-2=3;� 2�;B+3,� t�h6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5�#*�#:()*65&7�9(5*� 2;23>� .,;3-� t� .,;3,� t�s(*#$�$6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5� ;�?,23.� ;�?2.3>� -�-2=3;� .�-B>3-� t�_"̀()76!#*&7�7&̀*� -�?.+32� -�22+32� -�++,3=� ++-3=� t�_&9")6*65&7�:()*W#W&5�$(#!�!(*&5� � � � � �_&9")6*65&7�:()*W#W&5�$(#!�!(*&5�7&56W!#*&7�#*�8#6)�A#$"&� 2;>3>� 2;>3>� 2;>3>� t� t�_&9")6*65&7�:()*W#W&5�$(#!�!(*&5�#*�#:()*65&7�9(5*� -�=.232� -�=;B3B� -�?;+3.� 2,=32� t�s(*#$�5&9")6*65&7�:()*W#W&5�$(#!�!(*&5� +�++?3+� +�+?>3=� -�>?-32� 2,=32� t�u*@&)�̀())(V6!W5� � � � � ��&76":t*&):�!(*&� .=?3=� ;,B3=� ;,B3=� t� t�4(::&)96#$�'#'&)� -;23B� -;23B� -;23B� t� t�4(!A&)*6̀$&�$(#!� +3,� ,3>� t� ,3>� t�s(*#$�(*@&)�̀())(V6!W5� =2,3.� ==.3?� ==23;� ,3>� t�a&)6A#*6A&5� BB-3B� BB-3B� t� BB-3B� t�4"5*(:&)�5#A6!W5�#!7�7&'(56*5� .�,;?3,� .�+;B32� +�?-,3B� +�B.>3.� t�u*@&)�86!#!96#$�$6#̀6$6*6&5� -++3>� -++3>� t� -++3>� t�s(*#$�86!#!96#$�$6#̀6$6*6&5�8()�(V!�)65̂� -;�=B>3?� -=�->;32� =�+>.3+� B�B,-3-� t�f!A&5*:&!*5�#*�'($69[@($7&)5y�)65̂� +-3=� +-3=� t� +-3=� t�s@6)7�'#)*[�6!*&)&5*5�6!�9(!5($67#*&7�6!A&5*:&!*�8"!75� ?�?=-3+� ?�?=-3+� t� ?�?=-3+� t������� ������z�� ������z�� �����z�� �����0z�� «��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.��������}{�{�}����}�£}�}�}�|����� }� ���� «�{����������������������� s(*#$�9#))[6!W�A#$"&�s(*#$�8#6)�A#$"&� h&A&$�-� h&A&$�+� h&A&$�?�h6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5� � � � � �h6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5�7&56W!#*&7�#*�8#6)�A#$"&� .�;=,3-� .�;=,3-� >=;32� 2�=B?3>� t�h6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5�#*�#:()*65&7�9(5*� 2>23-� .?=3?� t� .?=3?� t�s(*#$�$6#̀6$6*6&5�8()�6!A&5*:&!*�9(!*)#9*5� ;�-.23?� ;�+,=32� >=;32� .�??-3,� t�_"̀()76!#*&7�7&̀*� -�??+3>� -�;2>3=� -�?=>3+� +=,3.� t�_&9")6*65&7�:()*W#W&5�$(#!�!(*&5� � � � � �_&9")6*65&7�:()*W#W&5�$(#!�!(*&5�7&56W!#*&7�#*�8#6)�A#$"&� ;;=3.� ;;=3.� .=23,� B?3.� t�_&9")6*65&7�:()*W#W&5�$(#!�!(*&5�#*�#:()*65&7�9(5*� +�2?;3.� +�2;23?� +�,>+3-� ?>+3+� t�s(*#$�5&9")6*65&7�:()*W#W&5�$(#!�!(*&5� ?�-,23,� ?�-?-3>� +�;.;3-� 2=.3=� t�u*@&)�̀())(V6!W5� � � � � ��&76":t*&):�!(*&� .=?3,� ;?-3.� ;?-3.� t� t�4(::&)96#$�'#'&)� ?--3,� ?--3,� ?--3,� t� t�4(!A&)*6̀$&�$(#!� +3,� -3-� t� -3-� t�s(*#$�(*@&)�̀())(V6!W5� >>;3-� B2?3;� B2+3.� -3-� t�a&)6A#*6A&5� -�-=232� -�-=232� t� -�-=232� t�4"5*(:&)�5#A6!W5�#!7�7&'(56*5� .�>-+3-� ;�,B232� +�B-.3=� ?�-=>3=� t�u*@&)�86!#!96#$�$6#̀6$6*6&5� +.B3>� +.B3>� t� +.B3>� t�s(*#$�86!#!96#$�$6#̀6$6*6&5�8()�(V!�)65̂� ->�=+?32� -B�2;,3+� >�=;>3B� -,�;B-3+� t�f!A&5*:&!*5�#*�'($69[@($7&)5y�)65̂� -;3-� -;3-� t� -;3-� t�s@6)7�'#)*[�6!*&)&5*5�6!�9(!5($67#*&7�6!A&5*:&!*�8"!75� ?�B;23;� ?�B;23;� t� ?�B;23;� t������� �����0z�� ���00�z�� ���/�z�� �0�/��z�� «��s@&�8#6)�A#$"&�(8�#55&*5�#!7�$6#̀6$6*6&5�65�*@&�#:("!*�*@#*�V("$7�̀&�)&9&6A&7�*(�5&$$�#!�#55&*�()�'#67�*(�*)#!58&)�#�$6#̀6$6*[�6!�#!�()7&)$[�*)#!5#9*6(!�̀&*V&&!�:#)̂&*�'#)*696'#!*5�#*�*@&�:&#5")&:&!*�7#*&�"!7&)�*@&�9"))&!*�:#)̂&*�9(!76*6(!53�s@&�V#[�*@&�8#6)�A#$"&�65�&5*#̀$65@&7�8()�&#9@�5*#*&:&!*�(8�86!#!96#$�'(56*6(!�9#*&W()[�65�5&*�("*�̀&$(V3�
||��|�� ��� ����{���Ø¢}���{���}{ª�|���{��� ��� ����{��}{ª�{�� ���~� �����|������ �)���|�s@&�8#6)�A#$"&�65�#55&55&7�̀[�g"#$686&7�&b*&)!#$�#'')#65&)5��6!�9(:'$6#!9&�V6*@�6!*&)!#*6(!#$�A#$"#*6(!�5*#!7#)75�'"̀$65@&7�̀[�*@&�f!*&)!#*6(!#$�e#$"#*6(!�_*#!7#)75�4(::6**&&�#!7¬()�*@&�)&W"$#*6(!5�#!7�5*#!7#)75�6!�*@&�%f4_�A#$"#*6(!�5*#!7#)75�')&59)6̀&7�̀[�*@&�%([#$�f!5*6*"*6(!�(8�4@#)*&)&7�_")A&[()53��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������a&5̂*('�#'')#65#$5�#)&�'&)8():&7�&A&)[�@#$8�[&#)�#!7�8"$$�#'')#65#$5�#)&�9#))6&7�("*�&A&)[�*@)&&�[&#)53� $$�6!A&5*:&!*�')('&)*6&5�6!�*@&�]&*@&)$#!75�#!7�X&$W6":�V&)&�8"$$[�#'')#65&7�#*�*@&�&!7�(8�+,-.3�c#9@�#'')#65#$�65�6!7&'&!7&!*$[�&b&9"*&7�̀[�*V(�&b*&)!#$�#'')#65&)53�s@&�:#6!�#55":'*6(!5�"5&7�6!�')('&)*[�#'')#65#$5�#)&�*@&�9"))&!*�$&#5&5�7659("!*&7�̀[�*@&�W)(55�6!6*6#$�[6&$73� $5(�*#̂&!�6!*(�#99("!*�#5�#55":'*6(!5�#)&�*@&�̀&5*�&5*6:#*&5�(8�8"*")&�)&!(A#*6(!5�#!7�:#6!*&!#!9&�#!7�')(̀#̀6$6*[�(8�A#9#!9[��8"*")&�)&!*�7659("!*�#!7�)&t$&**6!W�&b'&9*#*6(!53�s@&�6!A&5*:&!*�')('&)*[�(8�*@&�a"*9@�)&567&!*6#$�'()*8($6(�#!7�5(:&�(8�*@&�(V!&)t(99"'6&7�')('&)*6&5�#)&�)&9(W!65&7�"!7&)�8#6)�A#$"&�$&A&$�+�̀&9#"5&�*@&�')('&)*[�#'')#65#$5�#)&�̀#5&7�(!�(̀5&)A#̀$&�7#*#�6!�#9*6A&�:#)̂&*53�s@&�8#6)�A#$"&�(8�&g"6':&!*�65�!(*�:#*&)6#$$[�7688&)&!*�8)(:�*@&�9#))[6!W�A#$"&3�s@&�9#))[6!W�A#$"&�65�7&*&):6!&7�̀[�@65*()69#$�9(5*�$&55�#99":"$#*&7�7&')&96#*6(!�#!7�6:'#6):&!*3���}{�{�}���}{|� ¢��{�|�Õ��£��|��¢ }�}�|���Ø¢}���|��¢ }�}�|��{���� }ª��}ª�|Ö�ç"(*&7�')69&5�6!�#!�#9*6A&�:#)̂&*�vy"!#7�"5*&7��:#)̂&*�(̀5&)A#̀$&�')69&5yw�#)&�5("W@*�86)5*3�f8�5"9@�')69&5�#)&�!(*�#A#6$#̀$&�()�68�*@&)&�65�!(�#9*6A&�:#)̂&*��86!#!96#$�6!5*)":&!*5�#)&�:&#5")&7�"56!W�6!'"*�#A#6$#̀$&�6!�*@&�:#)̂&*�(*@&)�*@#!�:#)̂&*�')69&5̈�:&#5")&:&!*�7&)6A&7�8)(:�')696!W3�f8�!(�76)&9*�&b*&)!#$�()�7&)6A&7�:#)̂&*�')69&5�#)&�#A#6$#̀$&��a&$*#�h$([7�"5&5�̀)(̂&)5y�g"(*&53�s@65�9#*&W()[�6!9$"7&5�:&#5")&:&!*�̀#5&7�(!�a&$*#�h$([7y5�(V!�:&#5")&:&!*�:(7&$5�v8()�7&)6A#*6A&�86!#!96#$�6!5*)":&!*5w�#!7�5*#*&:&!*5�8)(:�8"!7�:#!#W&)5�v8()�')6A#*&�&g"6*[�6!A&5*:&!*5w3����{|����~�} �ª��¢���� �¢§��� �~}��� ���||��{�����{|��{�� ���}ª�£��|������� �}|�����|��s@&�8#6)�A#$"&�(8�$(#!5�v6!9$"76!W�:()*W#W&5w�#!7�)&9&6A#̀$&5�65�&5*6:#*&7�̀[�9(:'#)6!W�7659("!*&7�8"*")&�9#5@�8$(V5�"56!W�:#)̂&*�6!*&)&5*�)#*&5�#*�*@&�7#*&�*@&�$(#!�V#5�W)#!*&7�#W#6!5*�9"))&!*�:#)̂&*�6!*&)&5*�)#*&5�8()�56:6$#)�$(#!5�#!7�#7A#!9&5�#*�*@&�)&'()*6!W�7#*&3�s@&�:&#5")&:&!*�:(7&$�*#̂&5�6!*(�#99("!*�(̀5&)A#̀$&�#5�V&$$�#5�!(!t(̀5&)A#̀$&�6!'"*53� 5�8#)�#5�'(556̀$&��*@&�6!'"*�8()�*@&�:(7&$�"5&5�(̀5&)A#̀$&�:#)̂&*�7#*#�)#*@&)�*@#!�"!(̀5&)A#̀$&�7#*#3��6*@�)&W#)7�*(�*@&�:()*W#W&�'()*8($6(��(̀5&)A#̀$&�6!'"*5�"5&7�#)&�)65̂t8)&&�6!*&)&5*�)#*&5�v5V#'w��6$$6g"676*[¬8"!76!W�5')&#75�v%�X_�5')&#75w�#!7�#!�&b*)#�5')&#7�*(�6!9()'()#*&�#776*6(!#$�:#)̂&*�(̀5&)A#̀$&�7#*#�v63&3�')6:#)[�9(!5":&)�')696!Ww3�](!t(̀5&)A#̀$&�6!'"*5�6!9$"7&�5&)A696!W�9(5*��&#)$[�)&'#[:&!*�')(̀#̀6$6*6&5��9)&76*�5')&#75��#!7�#�5($A&!9[�5')&#7�8()�8"*")&�'#)#:&*&)�"!9&)*#6!*[3�a")6!W�+,-.��5&A&)#$�6:')(A&:&!*5�V&)&�:#7&�6!�*@&�#55":'*6(!5�(8�*@&5&�(̀5&)A#̀$&�#!7�!(!t(̀5&)A#̀$&�'#)#:&*&)5�v5&&�5&9*6(!�23-3;3?���FLMDOMJFFUNpKHDEFMJEIMLFKHNJKLFTw3�a")6!W�+,-.��#$5(�5(:&�)&86!&:&!*5�6!�*@&�5')&#7�"5&7�*(�7&*&):6!&�*@&�8#6)�A#$"&�(8�5#A6!W5�:()*W#W&5�V&)&�:#7&3�s@&5&�)&86!&:&!*5�#6:�*(�̀&**&)�)&8$&9*�*@&�9)&76*�9@#)#9*&)65*695�(8�5#A6!W5�:()*W#W&53�s@&�6:'#9*�(8�*@&�)&86!&:&!*5�(!�*@&�!&*�)&5"$*�JNDUEKMKDMÂ�?23-�:6$$6(!�'(56*6A&3���s@&�$(#!5�6!9$"7&7�6!�&#9@�(8�*@&�*V(�7688&)&!*�9#*&W()6&5�@#A&�56:6$#)�9@#)#9*&)65*6953�s@&)&8()&�!(�5&'#)#*&�9#*&W()6&5�#)&�')&5&!*&73������}ª�£��|������ �~}{�{�}����||��|��{����|���{����|���Ø¢}ª���{�|�s@&�9#))[6!W�A#$"&�(8�)&9&6A#̀$&5�#!7�(*@&)�86!#!96#$�#55&*5�65�)&W#)7&7�#5�#�W((7�#'')(b6:#*6(!�(8�*@&�8#6)�A#$"&��#5�*@&5&�#55&*5�@#A&�#�5@()*t*&):�!#*")&3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.��������}{�{�}����}�£}�}�}�|��}�£}�}�}�|�~� �}{ª�|���{����{� ���|�s@&�8#6)�A#$"&�(8�*@&�')(A656(!�8()�!(!t'#)*696'#*6!W�6!A&5*:&!*�9(!*)#9*5�65�6!6*6#$$[�&5*#̀$65@&7�*@)("W@�*@&�"5&�(8�')(5'&9*6A&�7659("!*&7�9#5@�8$(V�*&9@!6g"&53�Y()�"!6*t$6!̂&7�9(!*)#9*5��*@&�A#$"&�(8�*@&�$6#̀6$6*[�&g"#$5�*@&�8#6)�"!6*t8"!7�A#$"&��'$"5�#776*6(!#$�')(A656(!5�8()�W"#)#!*&&7�)&*")!5��68�)&g"6)&73�s@&�8#6)�A#$"&�(8�7659)&*6(!#)[�'#)*696'#*6!W�6!A&5*:&!*�9(!*)#9*5�65�*@&�5#:&�#5�*@#*�8()�$68&�6!5")#!9&�9(!*)#9*53��}{�{�}���}{|� ¢��{�|�Õ|¢£� �}{��������{|�����}¢�«�� ��{���|������� �}������� ����{ª� �}£������{|Ö�s@&�8#6)�A#$"&�(8�86!#!96#$�6!5*)":&!*5�')&5&!*&7�#*�$&A&$�-�65�)&9()7&7�#*�*@&�)&$&A#!*�:#)̂&*�$65*6!W3�s@&�8#6)�A#$"&�(8�86!#!96#$�6!5*)":&!*5�)&9()7&7�#*�$&A&$�+�#)&�&5*6:#*&7�̀[�7659("!*6!W�8"*")&�9#5@�8$(V5�"56!W�*@&�7659("!*�)#*&�#''$69#̀$&�8()�56:6$#)�86!#!96#$�6!5*)":&!*5�#*�*@&�)&'()*6!W�7#*&3���¢ }�}|����� �§�§�|����{�{���|�f8�*@&�5&9")6*65&7�:()*W#W&5�$(#!�!(*&5�#)&�#9*6A&$[�*)#7&7�(!�*@&�:#)̂&*��*@&�g"(*&7�')69&5�#)&�"5&73�f8�*@65�65�!(*�*@&�9#5&��8#6)�A#$"&�65�9#$9"$#*&7�̀[�7659("!*6!W�*@&�&b'&9*&7�9#5@�8$(V5�#*�*@&�:#)̂&*�6!*&)&5*�)#*&53�
��¢{�|��Ô������� ��}��}{|�}�¢�}�{|�s@&�8#6)�A#$"&�(8�#:("!*5�(V&7�*(�9)&76*�6!5*6*"*6(!5�65�!(*�:#*&)6#$$[�7688&)&!*�8)(:�*@&�9#))[6!W�A#$"&3����� �£�  �Ô}{§|��{������ �~}{�{�}����}�£}�}�}�|�s@&�9#))[6!W�A#$"&�(8�(*@&)�̀())(V6!W5�#!7�(*@&)�86!#!96#$�$6#̀6$6*6&5�65�)&W#)7&7�#5�#�W((7�#'')(b6:#*6(!�(8�*@&�8#6)�A#$"&3��f!A&5*:&!*5�#*�'($69[@($7&)5y�)65̂�#!7�&g"6*[�5&9")6*6&5�@&$7�#*�(V!�)65̂�6!9$"7&�6!A&5*:&!*5�6!�6!5*6*"*6(!#$�8"!75�*@#*�V&)&�')&A6("5$[�9$#55686&7�#5�$&A&$�+�7"&�*(�*@&�8#9*�*@#*�*@&5&�8"!75�#)&�!(*�$65*&73�ã(V&A&)��*@&�"!7&)$[6!W�#55&*5�@&$7�̀[�*@&5&�8"!75��#)&�#$$�$65*&7��*@&)&8()&�#�$&A&$�-�9$#556869#*6(!�65�:()&�#'')(')6#*&3�4(:'#)#*6A&�86W")&5�@#A&�̀&&!�#7�"5*&7�#99()76!W$[3�s@&�*#̀$&5�̀&$(V�(88&)�#776*6(!#$�6!8():#*6(!�(!�86!#!96#$�6!5*)":&!*5�8()�V@69@�*@&)&�#)&�6!5"88696&!*�(̀5&)A#̀$&�:#)̂&*�6!'"*5�v$&A&$�?�(8�*@&�8#6)�A#$"&�@6&)#)9@[w3�ËDoLNLEKMHEMOJHSMoJGULMGLoLGMÄMDOMHEoLFKNLEKMpSDpLSKqMJEIMHEoLFKNLEKMJKMpDGHPqQDGILSFTMSHFrMHFMJGFDM6!9$"7&7�6!�*@&�*#̀$&�9(:'#)&7�*(�')6()�[&#)3�s@&�)&9"))6!W�#55&*5�#!7�86!#!96#$�$6#̀6$6*6&5�7&56W!#*&7�#*�8#6)�A#$"&�#)&�6!9$"7&7�'&)�9$#55�6!�*@&�:(A&:&!*�(8�8#6)�A#$"&�$&A&$�?3�f!�')6()�[&#)��*@&�')&5&!*#*6(!�V#5�(!�*@&�*(*#$�$&A&$�(8�#55&*53��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������������{���~����{§�|�}{�~}{�{�}���}{|� ¢��{�|×���� �}{ª�|���{�|�Ô}��}{���ª����������� «�{����������������������� f!A&5*t:&!*�')('&)*[� a&̀*�5&9")6*6&5� cg"6*[�5&9")6*6&5�a&)6A#*6A&5� h(#!5�#*�8#6)�A#$"&�*@)("W@�')(86*�()�$(55�  99)"&7�6!*&)&5*�#!7�')&'#[t:&!*5� f!A&5*t:&!*5�#*�'($69[t@($7&)5y�)65̂�s@6)7�'#)*[�6!*&)&5*5�6!�9(!5(t$67#*&7�6!A&5*:&!*�8"!75� s(*#$�� *�-�À#!"#)[� .=;32� ->3=� -�,,B3,� -;?3?� -23>� t� ;23;� ,3?� -�>2=3-� 776*6(!5� ;3B� +?3,� ?B3.� -?3,� --3=� ,3-� ?,32� ?=3=� -;+3?�a65'(5#$5� t2>+3>� t23-� t.B,3,� t23.� t� t� t-232� t� t-�,B.3>�4@#!W&5�6!�8#6)�A#$"&�)&9(W!65&7�*@)("W@�&g"6*[� t� ,3-� t2,3.� t� t� t� t� t� t2,32�4@#!W&5�6!�8#6)�A#$"&�)&9(W!65&7�*@)("W@�')(86*�#!7�$(55� t+3+� t?32� ;3B� t+?3B� t� t� t-3,� t� t+?3;�s)#!58&)�*(�@&$7�8()�5#$&� t� t� t+B3+� t� t� t� t� t� t+B3+�
����������£� � ��z�� �0z�� ���z�� �0�z�� �/z�� �z�� ��z/� ��z�� ���z0��������{���~����{§�|�}{�~}{�{�}���}{|� ¢��{�|×���� �}{ª�|���{�|�Ô}��}{���ª��������� }� ���� «�{����������������������� f!A&5*t:&!*�')('&)*[� a&̀*�5&9")6*6&5� cg"6*[�5&9")6*6&5�a&)6A#*6A&5� h(#!5�#*�8#6)�A#$"&�*@)("W@�')(86*�()�$(55� f!A&5*t:&!*5�#*�'($69[t@($7&)5y�)65̂�s@6)7�'#)*[�6!*&)&5*5�6!�9(!5(t$67#*&7�6!A&5*:&!*�8"!75� s(*#$� *�-�À#!"#)[� ;;-3=� ?-3+� B;>3,� t� t� =+3.� t� -�=??32� 776*6(!5� >=32� .3=� .>3;� ?;3,� -23>� -3,� ,3?� +,?3=�a65'(5#$5� t-,=3B� t-B32� t>23=� t?3,� t� t;3?� t� t++-3+�4@#!W&5�6!�8#6)�A#$"&�)&9(W!65&7�*@)("W@�&g"6*[� t+3;� +32� =-3;� t� t� t� t� =-3.�4@#!W&5�6!�8#6)�A#$"&�)&9(W!65&7�*@)("W@�')(86*�#!7�$(55� t;+3-� -3>� t23.� +3.� t� t+3;� t� t;23B�s)#!58&)�6!*(�h&A&$�?� t� t� t� -+=3=� t� t� t� -+=3=�s)#!58&)�("*�(8�$&A&$�?� t� t+3B� t� t� t� t� t� t+3B�
����������£� � ��/z0� ��z�� �����z�� �/�z�� �0z�� /0z/� �z�� ���0�z���s@&�*)#!58&)�*(�@&$7t8()t5#$&�)&$#*&5�*(�#�')6A#*&�&g"6*[�5&9")6*[�(8�Â�+B3+�:6$$6(!��5&&�5&9*6(!�23-3=3.���HFPDEKHEULIMDpLSJKHDEFMJEIMJFFLKFMJEIMGHJÆHGHKHLFMQLGIMODSMFJGLT3�s@&)&�V&)&�!(�*)#!58&)5�8)(:�$&A&$�+�*(�$&A&$�-�v+,-2̈�Â�-,?3=�:6$$6(!w3�s)#!58&)5�8)(:�$&A&$�-�*(�$&A&$�+�#:("!*&7�*(�Â�ÇjÌMNHGGHDEM�ÃÇkiÈMÂ�;3=�:6$$6(!w3��ÑQLSLMÊLSLMEDMKSJEFOLSFMOSDNMGLoLGMÃMHEKDMGLoLGMÄM�ÃÇkiÈMÂ�-+=3=�:6$$6(!�)&$#*&7�*(�7&)6A#*6A&5w�#!7�!(�*)#!58&)5�8)(:�$&A&$�-�*(�$&A&$�?�v+,-2̈�!6$w3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������s@&�*(*#$�#99":"$#*&7�"!)&#$65&7�W#6!5�#!7�$(55&5�(!�$&A&$�?�6!A&5*:&!*5�)&9(W!65&7�6!�*@&�6!9(:&�FKJKLNLEK�MÊQHPQMJNDUEKMKDMÂ�t2-3,�:6$$6(!�v[&#)t&!7�+,-2̈�Â�t>=32�:6$$6(!w��9(:')65&�W#6!5�#!7�$(55&5�(!�6!A&5*:&!*�')('&)*[��7&̀*�5&9")6*6&F�MLÍUHKqMFLPUSHKHLFMJEIMOHEJEPHJGMJFFLKFMJKMpDGHPqQDGILSFTMSHFrMJEIMILSHoJKHoLFjMÑQLFLMRJHEFMJEIMGDFFLFMJSLMpSLFLEKLIMHEMKQLMGHELMHKLNM�HEoLFKNLEKMHEPDNLTMHEMKQLM9(!5($67#*&7�6!9(:&�5*#*&:&!*3��s@&�*(*#$�#99":"$#*&7�"!)&#$65&7�)&A#$"#*6(!�(8�*@&�6!A&5*:&!*5�(!�$&A&$�?�#*�[&#)t&!7�+,-.��V@69@�JNDUEKFMKDMÂ�ÉkjlMNHGGHDEM�ÃÇkiÈMÂ�+.,3,�:6$$6(!w��*@)("W@�(*@&)�9(:')&@&!56A&�6!9(:&��)&5"$*5�8)(:�7&̀*�5&9")6*6&5�#!7�&g"6*[�5&9")6*6&5�@&$7�#5�#A#6$#̀$&�8()�5#$&3�s@&5&�W#6!5�#!7�$(55&5�#)&�)&9(W!65&7�6!�*@LM�SLoJGUJKHDEMSLFLSoLTMHEMKQLMPDEFDGHIJKLIMFKJKLNLEKMDOMPDNpSLQLEFHoLMHEPDNLjMÑQLMSLJGHFLIMRJHEFMJEIMGDFFLFMJSLMKSJEFOLSSLIMKDMHEPDNLMFKJKLNLEKMJEIMpSLFLEKLIMJFMGHELMHKLNM�SLJGHFLIMRJHEFMJEIMGDFFLFMDEMHEoLFKNLEKFMPGJFFHOHLIMJFMJoJHGJÆGLMODSMFJGLTjMÑQLMJPP":"$#*&7�6:'#6):&!*�(8�6!A&5*:&!*5�(!�$&A&$�?�@&$7�#5�#A#6$#̀$&�8()�5#$&�#*�[&#)tLEIMÃÇkÌMÊJFMÂ�kkÇjiMNHGGHDEM�ÃÇkiÈMÂ�-=+3>�:6$$6(!w3�s@&�HNpJHSNLEKMDEMKQLMGLoLGMÄMHEoLFKNLEKFMHEMÃÇkÌMHFMÂ�ljlMNHGGHDEM�ÃÇkiÈMÂ�->3-�:6$$6(!w3� �5:#$$�'&)9&!*#W&�(8�*@&�*(*#$�#55&*5�#)&�:&#5")&7�#*�8#6)�A#$"&�̀#5&7�(!�&5*6:#*&5�#!7�)&9()7&7�#5�$&A&$�?3��@&)&�&5*6:#*&5�#)&�"5&7��*@&5&�#)&�̀#5&7�(!�#�9(:̀ 6!#*6(!�(8�&A67&!9&�8)(:�6!7&'&!7&!*�*@6)7�'#)*6&5�#!7�:(7&$5�7&A&$('&7�6!t@("5&��9#$6̀)#*&7�V@&)&�'(556̀$&�#W#6!5*�(̀5&)A#̀$&�:#)̂&*�6!'"*3� $*@("W@�5"9@�:&#5")&:&!*5�9#!�̀&�5&!56*6A&�*(�&5*6:#*&5��6*�65�')&5":&7�*@#*�9@#!W6!W�(!&�()�:()&�#55":'*6(!5�*(�#!(*@&)�)&#5(!#̀$&�#$*&)!#*6A&�#55":'*6(!�V6$$�!(*�56W!6869#!*$[�9@#!W&�*@&�8#6)�A#$"&3��{|}�}ª}����{���|}|���ª�������������������������� _6W!6869#!*�!(!t(̀5&)A#̀$&�#55":'*6(!5� f:'#9*�(!�)&5"$*�+,-.� f:'#9*�(!�&g"6*[�+,-.� f:'#9*�(!�)&5"$*�+,-2� f:'#9*�(!�&g"6*[�+,-2�f!A&5*:&!*�')('&)*[� \)('&)*[�A#$"&�ô�-,Ï� =3?� =3?� 2+3;� 2+3;�f!A&5*:&!*�')('&)*[� \)('&)*[�A#$"&�t�-,Ï� t=3?� t=3?� t2+3;� t2+3;�cg"6*[�5&9")6*6&5� �#)̂&*�5')&#7�ô�-,Ï� 23,� ??3-� >3=� =B3.�cg"6*[�5&9")6*6&5� �#)̂&*�5')&#7�t�-,Ï� t23,� t??3-� t>3=� t=B3.�a&̀*�5&9")6*6&5� h6g"676*[�')&:6":�ô�,3.Ï� ,3?� ,3?� ,3+� ,3+�a&̀*�5&9")6*6&5� h6g"676*[�')&:6":�t�,3.Ï� t,3?� t,3?� t,3+� t,3+�a&)6A#*6A&5� �()*#$6*[�ô.Ï� t+-32� t+-32� t+;3.� t+;3.�a&)6A#*6A&5� �()*#$6*[�t.Ï� -B32� -B32� ,3,� ,3,��a&$*#�h$([7�#7�"5*&7�*@&�#55":'*6(!�'&)*#6!6!W�*(�6!A&5*:&!*�')('&)*[�A#$"&5�"'�()�7(V!�̀[�-,Ï��V@69@�65�5&&!�#5�#�')(̀#̀$&�:#)̂&*�9@#!W&3�s@&�A#$"&�(8�&g"6*[�5&9")6*6&5�v')6A#*&�&g"6*[�6!A&5*:&!*5�#!7�')6A#*&�'$#9&:&!*5w�65�#$5(�9#$9"$#*&7�"'�()�7(V!�̀[�-,Ï�̀&9#"5&�*@&�"!7&)$[6!W�6!A&5*:&!*5�#)&�@6W@$[�76A&)5686&7�6!�*&):5�(8�5&9*()��*['&�(8�6!A&5*:&!*�#!7�6!A&5*:&!*�5*)#*&W[3�s@&)&�65�!(�(!&�56W!6869#!*�"!(̀5&)A#̀$&�#55":'*6(!�()�9(:̀ 6!#*6(!�(8�#55":'*6(!5�*@#*�9("$7�̀&�67&!*686&7�#!7�"5&7�*(�'&)8():�#�)&#5(!#̀$[�'(556̀$&�5&!56*6A6*[�#!#$[565�8()�*@65�'()*8($6(3��s@&�9(:'#)#*6A&�86W")&�)&W#)76!W�*@&�6:'#9*�(!�&g"6*[�(8�9@#!W&5�6!�&g"6*[�5&9")6*6&5�65�#7�"5*&73�Y()�7&)6A#*6A&5��*@&�5&!56*6A6*[�8()�9@#!W&5�6!�#55":'*6(!5�65�)&$#*6A&$[�@6W@3�s@&�*#̀$&�5@(V5�*@&�6:'#9*�(8�#�.Ï�9@#!W&�6!�*@&�:()*#$6*[�#55":'*6(!�(!�*@&�$(!W&A6*[�@&7W&3��



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����0�0z�z�z��1� �{|~�  ���~}{�{�}����||��|�_&9")6*6&5�5($7�"!7&)�)&'")9@#5&�#W)&&:&!*5�#)&�)&9$#55686&7�#5�)&$#*&7�#55&*5�6!�*@&�86!#!96#$�5*#*&:&!*5�68�*@&�)&96'6&!*�65�&!*6*$&7�̀[�9"5*(:�()�9(!*)#9*�*(�5&$$�()�(88&)�*@&�9($$#*&)#$�#5�5&9")6*[3�s@65�(̀$6W#*6(!�*(V#)75�*@&�9("!*&)'#)*[�65�)&9(W!65&7�#5�(*@&)�$6#̀6$6*6&5�*(�̀#!̂5��̀#!̂�7&'(56*5��(*@&)�8"!75�&!*)"5*&7�()�7&'(56*5�7"&�*(�9"5*(:&)53�_&9")6*6&5�'")9@#5&7�"!7&)�)&t5#$&�#W)&&:&!*5�v)&A&)5&�)&'(5w�#)&�)&9(W!65&7�#5�$(#!5�#!7�#7A#!9&5�*(�(*@&)�̀#!̂5�()�9"5*(:&)53�s@&�7688&)&!9&�&̀*V&&!�*@&�5&$$6!W�')69&�#!7�*@&�)&'")9@#5&�')69&�65�#99("!*&7�8()�#5�6!*&)&5*�"56!W�*@&�&88&9*6A&�6!*&)&5*�)#*&�:&*@(7�(A&)�*@&�*&):�(8�*@&�9(!*)#9*3�h&!*�5&9")6*6&5�#)&�#$5(�)&9(W!65&7�6!�*@&�86!#!96#$�5*#*&:&!*5�#5�̀&!&8696#$�(V!&)5@6'�(8�*@&5&�5&9")6*6&5�65�)&*#6!&73�s@&�*#̀$&5�̀&$(V�)&8$&9*�*@&�*)#!58&))&7�86!#!96#$�#55&*5�*@#*�#)&�!(*�7&)&9(W!65&7�6!�*@&6)�&!*6)&*[3�s@65�)&W#)75�7&̀*�6!5*)":&!*5�6!�5#$&�#!7�)&'")9@#5&�#W)&&:&!*53��a&$*#�h$([7�65�!(*�#9*6A&�6!�*@&�5&9")6*6&5�$&!76!W�:#)̂&*3��s@&)&�#)&�!(�*)#!58&))&7�86!#!96#$�#55&*5�*@#*�#)&�7&)&9(W!65&7�6!�*@&6)�&!*6)&*[�V6*@�9(!*6!"6!W�6!A($A&:&!*�v+,-2̈�!6$w3�� �{|~�  ���~}{�{�}����||��|������� ��{����� ���§{}|���}{����} ��{�} ���������� «�{����������������������� �()*W#W&5�#*�#:()*65&7�9(5*��� �()*W#W&5�#*�8#6)�A#$"&���cg"6*[�5&9")6*6&5�#!7�7&̀*�5&9")6*6&5� s(*#$�+,-.�4#))[6!W�#:("!*�(8�#55&*5� -�?->3.� -�.,>3.� t� +�>+=3,�4#))[6!W�#:("!*�(8�#55(96#*&7�$6#̀6$6*6&5� t+�,,B3+� t.;>32� t� t+�.==3.�������{�����  �}{§����¢{�� «/��z�� �0�z�� «� �0�z��Y#6)�A#$"&�(8�#55&*5� -�2;.3.� -�.,>3.� t� +�B=23,�Y#6)�A#$"&�(8�#55(96#*&7�$6#̀6$6*6&5� t+�,+23=� t.;>32� t� t+�.B?3,�������{���~�} �ª��¢�� «���z�� �0�z�� «� ���z����s@&�5&9")6*65&7�:()*W#W&5�#*�#:()*65&7�9(5*�#!7�5&9")6*65&7�:()*W#W&5�#*�8#6)�A#$"&�V6*@�*@&6)�#55(96#*&7�$6#̀6$6*6&5�5@("$7�̀&�#!#$[5&7�*(W&*@&)3��� �{|~�  ���~}{�{�}����||��|������� ��{����� ���§{}|���}{����} ��{�} �������� }� ���� «�{����������������������� �()*W#W&5�#*�#:()*65&7�9(5*��� �()*W#W&5�#*�8#6)�A#$"&���cg"6*[�5&9")6*6&5�#!7�7&̀*�5&9")6*6&5� s(*#$�+,-2�4#))[6!W�#:("!*�(8�#55&*5� ?�2++3>� -�B>+3.� >,.3-� ;�+-,32�4#))[6!W�#:("!*�(8�#55(96#*&7�$6#̀6$6*6&5� t2�-?232� t-�,?-3;� t=B.32� t.�B;-32�������{�����  �}{§����¢{�� «���z/� ���z�� �z�� �0�z��Y#6)�A#$"&�(8�#55&*5� ?�=,,3.� -�B>+3.� >,.3-� ;�2>>3-�Y#6)�A#$"&�(8�#55(96#*&7�$6#̀6$6*6&5� t2�-;+3-� t-�,?-3;� t=B.32� t.�B>B3-�������{���~�} �ª��¢�� «0/�z/� ���z�� �z�� 0��z����s@&�5&9")6*65&7�:()*W#W&5�#*�#:()*65&7�9(5*�#!7�5&9")6*65&7�:()*W#W&5�#*�8#6)�A#$"&�V6*@�*@&6)�#55(96#*&7�$6#̀6$6*6&5�5@("$7�̀&�#!#$[5&7�*(W&*@&)3��s@&�9#))[6!W�#:("!*�(8�*@&�$6#̀6$6*6&5�6!9$"7&5�!(*&5�(8�*@&�:()*W#W&�5&9")6*65#*6(!�@&$7�#5�(V!�̀((̂3�s@&�(V!�̀((̂�'(56*6(!5�#)&�&$6:6!#*&7�8()�#!�#:("!*�(8�Â�ÄÌijÄMNHGGHDEM�ÃÇkiÈMÂ�+�->-3,�:6$$6(!w3�s@&�7&9)&#5&�6!�(V!�̀((̂�'(56*6(!5�65�:#6!$[�7"&�*(�*@&�5#$&�(8�a&$*#�h$([7�X#!̂�X&$W6":�vÂ�-�?.,3?�:6$$6(!w�#!7�*@&�)&7&:'*6(!�(8�*@&�6 )&!#�vÂ�?B-3+�:6$$6(!w3�s)#!58&))&7�86!#!96#$�#55&*5�#)&�)&'")9@#5&�#W)&&:&!*5�#!7�5&9")6*65#*6(!3�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.����������¢ ���|���§ ����{�|��a&$*#�h$([7�QJFMEDKMLEKLSLIMHEKDMSLpUSPQJFLMJRSLLNLEKFM�ÃÇkiÈMÂ�=B.32�:6$$6(!w3���¢ }�}|��}�{�a&$*#�h$([7�7(&5�!(*�7&)&9(W!65&�5&9")6*65&7�:()*W#W&5Ü�5&&�5&9*6(!�23-3;32��CD!5($67#*6(!�pSHEPHpGLFTjM¤DSMNDSLMHEODSNJKHDEMJÆDUKMFLPUSHKHFLIMNDSKRJRLFMJEIMSLGJKLIMGHJÆHGHKHLFMFLLM5&9*6(!�23-3=3?+��ßDSSDÊHERFTj�0z�z�z��1���������� ���� �{|���}�{|�� ª}��|�� �ª}����£�� ��������� �}�|���������������������� cb'&!5&5�6!9"))&7�6!�[&#)�+,-.�\#[#̀$&�#*�[&#)t&!7�+,-.� cb'&!5&5�6!9"))&7�6!�[&#)�+,-2�\#[#̀$&�#*�[&#)t&!7�+,-2�c:'$([&&�'&!56(!�'$#!5� -+.3.� +�2=B3>� -,-3;� +�;.23=������� ���z�� ��0��z�� ���z/� ��/�0z��� $$�)&$#*&7�'#)*[�*)#!5#9*6(!5�#)&�(!�*&):5�&g"6A#$&!*�KDMJSNTFMGLERKQMKSJEFJPKHDEFj�%&$#*&7�'#)*[�*)#!5#9*6(!5�:#6!$[�6!A($A&�*)#!5#9*6(!5�V6*@�*@&�'&!56(!�8"!73�s@&�:#6!�'$#!�6!�*@&�]&*@&)$#!75�65�@&$7�6!�#�5&'#)#*&�8("!7#*6(!�*@#*�@#5�)&6!5")&7�6*5�'&!56(!�(̀$6W#*6(!5�V6*@�*@&�5"̀5676#)[�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W3�f!�À#!"#)[�+,-?��a&$*#�h$([7�\&!56(&!8(!75�7&967&7�*(�5'$6*�6*5�6!A&5*:&!*�'()*8($6(3�s@&�'()*8($6(�65�5*6$$�)&6!5")&7�#*�a&$*#�h$([7�h&A&!5A&)è&̂&)6!W�*(�#�9(A&)#W&�)#*6(�(8�-,.Ï3�s@&�#:("!*�#̀(A&�-,.Ï�65�6!A&5*&7�8()�(V!�)65̂�(8�a&$*#�h$([7�\&!56(&!8(!75�#*�a&$*#�h$([7� 55&*��#!#W&:&!*3�_&&�5&9*6(!�23-3=3+B��ÐLEFHDEMDÆGHRJKHDEFTMDOMKQLMPDEFDGHIJKLIM86!#!96#$�5*#*&:&!*5�8()�#776*6(!#$�6!8():#*6(!�(!�*@&�'&!56(!�(̀$6W#*6(!53�%&$#*&7�'#)*[�'#[#̀$&5�#)&�!(*�5&9")&7�#!7�!(�W"#)#!*&&5�@#A&�̀&&!�)&9&6A&7�6!�)&5'&9*�(8�*@&:3�s@&�'#[#̀$&5�V6$$�̀&�5&**$&7�(!�!():#$�9)&76*�*&):53�f!8():#*6(!�(!�)&:"!&)#*6(!��6!*&)&5*5�#!7�*)#!5#9*6(!5�(8�*@&�:&:̀ &)5�(8�*@&�cb&9"*6A&�X(#)7�#!7�*@&�_"'&)A65()[�X(#)7�65�6!9$"7&7�6!�*@&�)&:"!&)#*6(!�)&'()*�v5&&�5&9*6(!�?3?��ÝLNUELSJKHDEMSLpDSKT�jM$HKQHEMa&$*#�h$([7��(!$[�*@&�cb&9"*6A&�X(#)7�#!7�*@&�_"'&)A65()[�X(#)7�#)&�9(!567&)&7�*(�ÆLMrLqMNJEJRLNLEK�MJFMKQLqMSLFpLPKHoLGqMILKLSNHELMJEIMNDEHKDSMKQLMPDNpJEqTFM('&)#*6(!#$�#!7�86!#!96#$�'($696&53�u!&�8():&)�cb&9"*6A&�X(#)7�:&:̀ &)�'#67�#�'&!#$*[�6!*&)&5*�(8�Â�=-3;,,�̀&9#"5&�(8�&#)$[�)&7&:'*6(!�(8�'#)*�(8�*@&�:()*W#W&3�s@&�#:("!*5�7659$(5&7�6!�*@&�*#̀$&5�̀&$(V�#)&�*@&�#:("!*5�)&9(W!65&7�#5�#!�&b'&!5&�7")6!W�*@&�)&'()*6!W�'&)6(7�)&$#*&7�*(�̂&[�:#!#W&:&!*�'&)5(!!&$�V@6$&�*@&�7659$(5")&5�')(A67&7�6!�*@&�%&:"!&)#*6(!�)&'()*�#)&�')&'#)&7�(!�#�9#5@�̀#5653�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�����/�������{�§���{���� |�{{��������{|��}�{�}{�����~}{�{�}������ ����������������������  9*6A&�cb&9"*6A&�X(#)7�:&:̀ &)5� Y():&)�cb&9"*6A&�X(#)7�:&:̀ &)5�s(*#$�cb&9"*6A&�X(#)7�:&:̀ &)5� _"'&)A65()[�X(#)7� s(*#$�+,-.�_@()*t*&):�&:'$([&&�̀&!&86*5� ?3-� ,3B� 23,� ,3.� 23.�\(5*t&:'$([:&!*�̀&!&86*5� ,3.� ,3+� ,3=� t� ,3=�u*@&)�$(!Wt*&):�̀&!&86*5� ,3-� ,3,� ,3-� t� ,3-�s&):6!#*6(!�̀&!&86*5� t� -3.� -3.� t� -3.�_@#)&t̀#5&7�'#[:&!*� ,3,� t,3;� t,3;� t� t,3;�������� �z�� �z�� �z�� �z�� /z���](�86!#$�#W)&&:&!*�@#5�̀&&!�)&#9@&7�[&*�#̀("*�*@&�*&):6!#*6(!�9(!76*6(!5�(8�*@&�8():&)�4@6&8�Y6!#!96#$�u8869&)�v4Yuw3�
��}ª���¦��¢�}ª��©�� �����£� |¡������{|��}�{�}{�����~}{�{�}������ ����ó����ï�ö����������� ã#!5�A#!�7&)�](()7##� f!W)67�7&�d)##8�  !!&:#)6&��&6�&)��c:6&$�%((è&!�v"!*6$�?� "W"5*w� u!!(�e&)5*&W&!� s(*#$�+,-.�_@()*t*&):�&:'$([&&�̀&!&86*5� B?+3-� ;=;3-� ?B232� ?B-32� ;;B32� ?�,;?3?�\(5*t&:'$([:&!*�̀&!&86*5� -;>3.� -,;3=� ;,3.� ;+3+� --B3;� .-=3.�u*@&)�$(!Wt*&):�̀&!&86*5� +>3.� -=3>� --3-� -,32� -=3>� >.3;�s&):6!#*6(!�̀&!&86*5� t� t� t� t� t� t�_@#)&t̀#5&7�'#[:&!*� -+B3+� .3B� .B3=� t-,?3-� tB,3?� -32�������� �����z�� ��/z�� ���z�� �/�z�� ��/z�� ��//�z����� �� ��¦��¢�}ª��©�� �����£� |¡������{|��}�{�}{�����~}{�{�}������ ����ó����ï�ö����������� ]6&̂�ã(&̂�c:6&$�%((è&!�v8)(:�?� "W"5*w� \#"$��&7&!7()'� s(*#$�+,-.�_@()*t*&):�&:'$([&&�̀&!&86*5�� 2=-3=� 2=,3=� t=3;� B?23>�\(5*t&:'$([:&!*�̀&!&86*5� >23;� =-3+� -,3;� -;;32�u*@&)�$(!Wt*&):�̀&!&86*5� +23,� --3>� t� ?.3>�s&):6!#*6(!�̀&!&86*5� >,,3,� ;.>3?� t� -�2.>3?�_@#)&t̀#5&7�'#[:&!*� t.,.32� t?23-� t..3;� t.B.3-�������� ��0z�� �����z�� «��z/� �����z����f!9$"7&5�*)#!56*6(!#$�'#[:&!*5��������{�§���{���� |�{{��������{|��}�{�}{������ }� �~}{�{�}������ ����������������������  9*6A&�cb&9"*6A&�X(#)7�:&:̀ &)5� Y():&)�cb&9"*6A&�X(#)7�:&:̀ &)5�s(*#$�cb&9"*6A&�X(#)7�:&:̀ &)5� _"'&)A65()[�X(#)7� s(*#$�+,-2�_@()*t*&):�&:'$([&&�̀&!&86*5� ?3,� t� ?3,� ,3.� ?3.�\(5*t&:'$([:&!*�̀&!&86*5� ,3=� t� ,3=� t� ,3=�u*@&)�$(!Wt*&):�̀&!&86*5� ,3+� t� ,3+� t� ,3+�s&):6!#*6(!�̀&!&86*5� t� t� t� t� t�_@#)&t̀#5&7�'#[:&!*� ,3.� t� ,3.� t� ,3.�������� 0z0� �«� 0z0� �z�� 0z���



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������
��}ª���¦��¢�}ª��©�� �����£� |¡������{|��}�{�}{������ }� �~}{�{�}������ ����ó����ï�ö����������� ]6&̂�ã(&̂�� \#"$��&7&!7()'� f!W)67�7&�d)##8�c:6&$�%((è&!� u!!(�e&)5*&W&!� s(*#$�+,-2�_@()*t*&):�&:'$([&&�̀&!&86*5� >-.3>� .=-3,� 2,?3?� ;+B3-� ;,;3>� ?�,+;3,�\(5*t&:'$([:&!*�̀&!&86*5� +-B3=� -;-3+� 223=� -;-3+� -;-3+� =2>3,�u*@&)�$(!Wt*&):�̀&!&86*5� .23-� 2,3.� -;3+� ++3?� ++3=� -..3>�s&):6!#*6(!�̀&!&86*5� t� t� t� t� t� t�_@#)&t̀#5&7�'#[:&!*� t-?,3,� .;3B� +>23-� --;3B� -?,3+� 2.>3-�������� ���z/� ���z/� �0�z�� ���z�� ���z�� 0����z���Y)(:�*@&�'(5*tLNpGDqNLEKMÆLELOHKFMDOMrLqMNJEJRLNLEK�MÂ�,3.�:6$$6(!�)&$#*&5�*(�7&86!&7�9(!*)6̀"*6(!�'$#!5�v+,-2̈�!6$w3�f!�#776*6(!�*(�*@&�'(56*6(!5�')&5&!*&7�6!�*@&�*#̀$&5�#̀(A&��a&$*#�h$([7�@#5�#�$(!Wt*&):�$(#!�V6*@�Y(!75�]"*5uã% 3�Y")*@&)�6!8():#*6(!�#̀("*�*@65�$(#!�65�W6A&!�6!�5&9*6(!�23-3=3?+��ßDSSDÊHERFTMHEMKQLM9(!5($67#*&7�86!#!96#$�5*#*&:&!*5�#!7�5&9*6(!�23+3-3B���UÆDSIHEJKLIMILÆKTMHEMKQLMFLpJSJKLMOHEJEPHJGM5*#*&:&!*53�0z�z�z0�1¢£|�Ø¢�{���ª�{�|�u!�-�Y&̀)"#)[�+,-;�*@&�_"'&)A65()[�X(#)7�#!!("!9&7�*@#*�cb&9"*6A&�X(#)7�:&:̀ &)�u!!(�e&)5*&W&!�@#5�7&967&7�*(�$&#A&�*@&�9(:'#![��6!�#:69#̀$&�#W)&&:&!*�V6*@�a&$*#�h$([73�Y)(:�*@#*�7#*&��u!!(�e&)5*&W&!�65�!(�$(!W&)�#!�cb&9"*6A&�X(#)7�:&:̀ &)3�� :5*&)7#:��+?�Y&̀)"#)[�+,-;��¦��¢�}ª��©�� ��ã#!5�A#!�7&)�](()7##��4@#6):#!�4$688()7� ̀)#@#:5�f!W)67�7&�d)##8� !!&:#)6&��6�&)�¢�� ª}|� ��©�� ��%(̀�%"6�*&)��4@#6):#!� !7)/�X&)W&!�c)69�Y659@&)�À#!�ã##)5�Y6&̂&�A#!�7&)�h&9g�4$#)#�_*)&6*�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������0z�1��� ����~}{�{�}���|������{�|���� ����}{�����|������{��~� �������� ��{�}{§���������£� ���������������������� +,-.� +,-2�%&5"$*�8)(:�'#)*696'#*6!W�6!*&)&5*5�#8*&)�*#b� ?>-32� .2-32�u*@&)�)&5"$*5�#8*&)�*#b#*6(!� t+.?3?� t->,3+������� �|¢����~�� ���¦� ���z�� �/�z������ ����|������{���~�~}{�{�}�����|}�}�{�£�~� ����� �� }��}�{��~� �|¢������������������������ � +,-.� +,-2�d((7V6$$� f� -+=3?� -2>3.�s(*#$�6!*#!W6̀$&�#55&*5� � -+=3?� -2>3.�\#)*696'#*6!W�6!*&)&5*5�6!�d)("'�9(:'#!6&5� ff� +�>B;3+� ?�2,23-�\#)*696'#*6!W�6!*&)&5*5�V6*@�56W!6869#!*�6!8$"&!9&�� ff� ==3?� B+3=�h(!Wt*&):�$(#!5� fff� =+.3;� ;2+32�s(*#$�86!#!96#$�86b&7�#55&*5� � ?�;BB3-� 2�-?B3+�s(*#$�86b&7�#55&*5� � ?�>+;32� 2�+>=3=�a&̀*�5&9")6*6&5� � ,32� ,3.�cg"6*[�5&9")6*6&5� fff� +B3?� --;3?�%&9&6A#̀$&5�� fe� ;;+32� .=,3.�4#5@�#!7�9#5@�&g"6A#$&!*5� � >3-� ;3?�s(*#$�9"))&!*�#55&*5� � =,,3-� ;B?3;��������||��|� � 0���/z/� 0����z��_@#)&�9#'6*#$� e� 2.3=� ?B3B�_@#)&�')&:6":� e� >?=3-� .,.3B�u*@&)�5*#*"*()[�)&5&)A&5� e� 23>� ,3+�%&A#$"#*6(!�)&5&)A&� e� ?,-3;� ;2>3>�u*@&)�)&5&)A&5� e� -�+2>32� B,>3B�cg"6*[�9(:'&!5#*6(!�'$#!� e� ?3+� ?3.�Z!#$$(9#*&7�')(86*�¬�v$(55w� e� -+>3-� ?;-3-�s(*#$�5@#)&@($7&)5y�8"!75� e� +�.;>3B� +�2;>32�\)(A656(!5� ef� -23?� -223?�_"̀()76!#*&7�7&̀*� eff� >>-3B� >>,3>�h(!Wt*&):�̀())(V6!W5� efff� .=?3=� .=?3,�s(*#$�$(!Wt*&):�$6#̀6$6*6&5� � -�2;B3B� -�.B>3-�u*@&)�$6#̀6$6*6&5�� fx� 2>=3>� B-23>�s(*#$�$6#̀6$6*6&5� � -�B.=3=� +�.-+3B�������|�� ������ |¡�~¢{�|��{���}�£}�}�}�|� � 0���/z/� 0����z�����4(:'#)#*6A&�86W")&5�@#A&�̀&&!�)&9$#55686&7�*(�)&')&5&!*�*@&�!&*�7&8&))&7�*#b�'(56*6(!�v5&&�5&9*6(!�23-3;3+��¤HEJEPHJGMHNpJPKMDOMPQJERLFMHEMJPPDUEKHERMpDGHPHLFMJEIMSLPGJFFHOHPJKHDEFT�j�



����������� ����	
	��
���
����	��������
��������	������ ����	��
���	����
���	���������
��������	
	��� �� �� ������������ !!"#$�%&'()*�+,-.�������0z�z�1	���|��������|��� ����~}{�{�}���|������{�|�0z�z�z�1
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14. DELTA LLOYD ARTICLES OF ASSOCIATION 

14.1 Delta Lloyd Articles of Association after Settlement 

Full text of the articles of association of Delta Lloyd N.V. as they read since the execution of the 

deed of full amendment of the articles of association of the company before Dirk-Jan Jeroen Smit, 

civil law notary, officiating in Amsterdam, the Netherlands, on [*] 2017. 

 

Please note that this is an unofficial office translation, in which an attempt has been made to be as 

literal as possible without jeopardizing the overall continuity. Inevitably, differences may occur in 

translation, and if so, the Dutch text will by law govern. 

 

ARTICLES OF ASSOCIATION: 

CHAPTER 1. 

Article 1. Definitions. 

1.1 In these Articles of Association, the following terms are defined as follows: 

 Share means a share in the capital of the Company. Unless the contrary is evident, this 

includes each Ordinary Share as well as each Preference Share A. 

Shareholder means a holder of one or more Shares. 

Auditor means a chartered accountant or other accountant as referred to in Section 2:393 of 

the Dutch Civil Code, or an organization within which such accountants practice. 

General Meeting means the body of the Company consisting of those in whom as shareholder 

or otherwise the voting rights on shares are vested or a meeting of such persons (or their 

representatives) and other persons holding Meeting Rights. 

Supervisory Director means a member of the Supervisory Board. 

Subsidiary means a subsidiary of the Company as referred to in Section 2:24a of the Dutch 

Civil Code. 

Euroclear Netherlands means Nederlands Centraal Instituut voor Giraal Effectenverkeer 

B.V., acting under the trade name Euroclear Nederland, being the central institution as referred 

to in the Securities Bank Giro Transaction Act (Wet giraal effectenverkeer). 

Ordinary Share means an ordinary Share in the capital of the Company. 

Deposit Shares means Ordinary Shares which are included in the Statutory Giro System of 

the Securities Bank Giro Transaction Act. 

Deposit Shareholder means a person holding book-entry rights representing a number of 

deposit shares through a deposit account with an intermediary, in accordance with the 

Securities Giro Transactions Act (Wet giraal effectenverkeer). 

Group Company means a legal entity or company affiliated with the Company in a group 

within the meaning of Section 2:24b of the Dutch Civil Code. 

Intermediary means an intermediary as referred to in the Securities Giro Transactions Act 

(Wet giraal effectenverkeer). 

Preference Share A means a preference share A in the capital of the Company. 

Executive Board means the executive board of the Company. 

Supervisory Board means the supervisory board of the Company. 

Distributable Equity means the part of the Company’s equity which exceeds the aggregate of 

the issued and paid-up part of the share capital and the reserves which must be maintained 

pursuant to the law. 

Company means the company, the internal organization of which is governed by these 

Articles of Association. 

Meeting Rights means the right to be invited to General Meetings and to speak at such 

meetings, as a Shareholder or as a person to whom these rights have been attributed in 

accordance with Article 16 and Article 17. 

Statutory Giro System means the giro system as referred to in the Dutch Securities Giro Act 

(Wet giraal effectenverkeer). 
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1.2 A message in writing means a message transmitted by letter, by telecopy, by e-mail or by any 

other means of electronic communication provided the relevant message or document is 

legible and reproducible, and the term written shall be construed accordingly. 

1.3 References to Articles refer to Articles which are part of these Articles of Association, except 

where expressly indicated otherwise. 

1.4 The Executive Board, the Supervisory Board, the General Meeting as well as the meeting of 

holders of Shares of a particular class of Shares each constitutes a distinct body of the 

Company. 

1.5 References in these Articles of Association to the meeting of holders of Shares of a particular 

class will be understood to mean the body of the Company consisting of the holders of Shares 

of the relevant class or (as the case may be) a meeting of holders of Shares of the relevant 

class (or their representatives) and other persons entitles to attend such meetings. 

1.6 Unless the context otherwise requires, words and expressions contained and not otherwise 

defined in these Articles of Association bear the same meaning as in the Dutch Civil Code. 

References in these Articles of Association to the law are references to provisions of Dutch 

law as it reads from time to time. 

CHAPTER 2. NAME, SEAT AND OBJECTS. 

Article 2. Name and seat. Structure. 
2.1 The name of the Company is: Delta Lloyd N.V. 

2.2 Its registered office is situated in Amsterdam, the Netherlands. 

Article 3. Objects. 
3.1 The company’s objects are: 

(a) to participate or to acquire interests in any other way in enterprises, to manage or 

exercise supervision of enterprises and to provide services to enterprises, with special 

reference to enterprises engaged in the insurance business or rendering other financial 

services. 

(b) to perform all acts which directly or indirectly may be conductive to such objects. 

3.2 In realizing its objects the Company shall exercise management directed at promoting in the 

best way possible and in a well-balanced manner the interests of those who are directly or 

indirectly interested in the Company. 

CHAPTER 3. AUTHORIZED CAPITAL AND SHARES. 

Article 4. Capital. Registered Shares. 
4.1 The authorized capital amounts to one hundred eighty-five million four hundred seventy-three 

thousand twenty-two euro (EUR 185,473,022), divided into: 

(a) nine hundred twelve million three hundred sixty-five thousand one hundred and ten 

(912,365,110) Ordinary Shares of twenty euro cents (EUR 0.20) each; and 

(b) fifteen million (15,000,000) Preference Shares A of twenty euro cents (EUR 0.20) 

each. 

4.2 Preference Shares A are convertible into Ordinary Shares if so resolved upon the first issuance 

of Preference Shares A by the competent corporate body authorized to issue Shares. The 

conditions of conversion were determined upon the first issuance of the Preference Shares A. 

The conversion will take place by virtue of a resolution of the meeting of holders of 

Preference Shares A in compliance with the conditions of the conversion as determined at the 

first issue. 

4.3 The Shares are registered. Share certificates shall not be issued. 

Article 5. Deposit Shares. 
5.1 An Ordinary Share shall be designated a Deposit Share by means of transfer or issuance to 

Euroclear Netherlands or an Intermediary, together with a written statement indicating that the 

Share is a Deposit Share. The Deposit Share shall be registered in the Company’s register of 

Shareholders in the name of Euroclear Netherlands or the Intermediary concerned, together 

with a written statement indicating that the Share is a Deposit Share. 

5.2 Deposit Shareholders shall not be registered in the Company’s register of Shareholders. 

5.3 For the purpose of these Articles of Association, Deposit Shareholders shall be considered 

Shareholders and their rights in respect of Deposit Shares shall be considered Shares, unless 

the context of these Articles of Association or the law requires otherwise. 

Article 6. Register of Shareholders. 
6.1 The Company shall keep a register in which the names and addresses of holders of Ordinary 

Shares and Preference Shares A are recorded, showing the date on which the Shares were 
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acquired, the date of acknowledgement by or serving on the Company and the amount paid-up 

on each Share. 

The names and addresses of pledgees and usufructuaries of Shares shall also be entered in the 

register of Shareholders, showing the date on which the right was acquired and the date of 

acknowledgement by or serving on the Company, as well as showing the rights attaching to 

the Shares which they are entitled to in accordance with subsections 2 and 4 of Sections 2:88 

and 2:89 of the Dutch Civil Code. 

6.2 In the event Shares have been transferred to an Intermediary for the admission into a collective 

deposit or to Euroclear Netherlands for the admission into a giro depot, the name and address 

of the Intermediary or Euroclear Netherlands respectively, shall also be entered in the register 

of Shareholders, showing the date on which those Shares were admitted, the date of 

acknowledgement by or serving on the Company and the amount paid-up each Share. 

6.3 Each Shareholder, each pledgee of Shares and each usufructuary of Shares is required to give 

his address to the Company in writing as well as each amendment thereto. 

6.4 All entries and notes in a register of Shareholders shall be signed by a member of the 

Executive Board or another person authorized to do so by the Executive Board. 

6.5 On application by a Shareholder or a pledgee or usufructuary of Shares, the Executive Board 

shall furnish an extract from the register of Shareholders, free of charge, insofar as it relates to 

the applicant’s right in respect of a Share. 

6.6 Section 2:85 of the Dutch Civil Code also applies to the register. 

6.7 If a Shareholder, usufructuary or pledgee or another person holding Meeting Rights provided 

the Company with an electronic address in order to record this electronic address in the 

register, jointly with the other details specified in Article 6.1, this electronic address is 

considered to be provided with the purpose of electronically receiving all notifications, 

announcements and statements as well as, in respect of Shareholders and other persons 

holding Meeting Rights, notices to convene a General Meeting. A notification sent 

electronically must be legible and reproducible. 

6.8 The provisions referred to in Article 6 afore are not applicable to a Deposit Shareholder. 

CHAPTER 4. ISSUE OF SHARES. 

Article 7. Issue of Shares. Body Competent to Issue Shares. 
7.1 The General Meeting may pass resolutions to issue Shares, unless the Executive Board is 

designated thereto by the Articles of Association or pursuant to a resolution of the General 

Meeting. If the Executive Board is designated to do so as the competent corporate body, it 

shall resolve on the issuances of shares, subject to the approval of the Supervisory Board. 

7.2 The General Meeting or the Executive Board shall determine the price and further conditions 

of issuance, in accordance with the relevant provisions in these Articles of Association. 

7.3 If the Executive Board is designated as being competent to resolve on the issue of Shares, on 

such designation the number of Shares of each class which may be issued must be specified. 

This may be expressed in a percentage of the issued capital. On such designation the term of 

the designation shall be determined, which may not exceed five years. The designation may be 

extended, from time to time, for a period not exceeding five years. Unless the designation 

provides otherwise, it may not be withdrawn. 

7.4 A resolution to issue Preference Shares A, requires the approval of the meeting of holders of 

Preferences Shares A, regardless of which body is competent to issue. 

7.5 Within eight days of a resolution of the General Meeting to issue Shares or to designate the 

Executive Board, the Executive Board shall file a full text thereof at the offices of the 

Commercial Register, where the Company has been registered. 

7.6 The provisions of the Articles 7.1 to 7.5 shall apply by analogy to the granting of rights to 

subscribe to Shares, but shall – with the exception of the last sentence of Article 7.5 – not 

apply to the issue of Shares to persons exercising a previously granted right to subscribe to 

Shares. 

 Shares shall never be issued below par, without prejudice to the provisions laid down in 

Section 2:80, subsection 2 of the Dutch Civil Code. 

7.7 If it has been announced what amount will be issued and only a lower amount will be 

subscribed, such lower amount will only be subscribed if this is explicitly determined by the 

conditions of the issue. 

Article 8. Pre-emptive rights. 
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8.1 Upon issuance of Ordinary Shares, each holder of Ordinary Shares shall have a right of pre-

emption in proportion to the aggregate nominal value of its Ordinary Shares. He shall not have 

a pre-emptive right upon the issuance of Preference Shares A. 

 Furthermore, he will not hold a pre-emptive right to Shares to be issued against a contribution 

other than in cash, or to Shares which are issued to employees of the Company or of a Group 

Company. 

8.2 With due observance to the provisions of this Article 8, the General Meeting shall at the time 

of the resolution to issue Shares determine the manner in which and the period during which 

the pre-emptive right may be exercised. If the Executive Board is designated as the body 

competent to issue Shares, such shall be determined by the Executive Board with approval of 

the Supervisory Board. 

8.3 The Company shall announce the issue with pre-emptive rights, and the period in which it can 

be exercised, in the Government Gazette (Staatscourant) and in a national daily newspaper. 

 Pre-emptive rights can be exercised during at least two weeks following the announcement in 

the Government Gazette. 

8.4 Pre-emptive rights may be limited or excluded pursuant to a resolution of the General 

Meeting. In the proposal in respect thereof, the reasons for the proposal and the selection of 

the intended issue price shall be explained in writing. 

 With the approval of the Supervisory Board, pre-emptive rights may also be limited or 

excluded by the Executive Board if designated by the Articles of Association or in a resolution 

of the General Meeting as being authorized to limit or exclude pre-emptive rights for a 

specified period not exceeding five years; such designation can only be effected if the 

Executive Board has also been, or is simultaneously, designated as referred to in Article 7.1. 

 The designation may be extended for no longer than five years at a time. 

The designation only applies as long as a designation, as referred to in Article 7.1, is in force. 

 Unless specified otherwise at the time of the designation, the designation cannot be revoked. 

8.5 Within eight days of such resolution, the Executive Board shall file a full text thereof with the 

offices of the Commercial Register. 

8.6 If rights are granted to subscribe for Shares, the Shareholders shall have a right of pre-

emption; the provisions above in this Article 8 shall apply by analogy. Shareholders shall not 

have a pre-emptive right on Shares issued to a person exercising a previously acquired right to 

subscribe for Shares. 

Article 9. Payment on Shares. 
9.1 Notwithstanding the provisions of Section 2:80, subsection 2 of the Dutch Civil Code, upon 

subscription of each Ordinary Share and each Preference Share A, the full nominal value 

thereof must be paid-up, and, in addition, if the Share is issued at a higher amount, the 

difference between such amounts. 

9.2 Payments made on Preference Shares A above the nominal amount create the share premium 

reserve A. Distributions out of the reserve can only benefit the holders of Preference Shares A 

and can only be made on the proposal of the Executive Board as approved by the Supervisory 

Board and by the meeting of holders of Preference Shares A, provided that, if with due 

observance to the provisions of Article 13 a resolution is adopted to cancel all at the time of 

the resolution outstanding Preference Shares A, the share premium reserve A will be 

distributed to the holders of Preference Shares A, such in proportion to the Preference Shares 

A held by each of them. 

Article 10. Payment in cash. 
10.1 Payment on a Share shall be made in cash, unless a different contribution has been agreed 

upon. 

10.2 Payment in foreign currency can only be made subject to the consent of the Company. 

10.3 Payments for Shares are furthermore subject to the provisions of Sections 2:80 and 2:80a of 

the Dutch Civil Code. 

Article 11. Contribution in kind. 
11.1 The Executive Board is entitled to enter into legal acts regarding contribution on Shares other 

than in cash and into the other legal acts specified in Section 2:94 of the Dutch Civil Code, 

without the prior approval of the General Meeting. 

 The resolution of the Executive Board will require the approval of the Supervisory Board. The 

substance of these legal acts shall be laid down in the annual accounts on the financial year in 

which they have been performed. 
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11.2 The Sections 2:80b and 2:94b of the Dutch Civil Code are applicable to contribution on Shares 

other than in cash. 

CHAPTER 5. OWN SHARES. CAPITAL REDUCTION. 

Article 12. Own shares. 
12.1 When issuing Shares, the Company may not subscribe for its own Shares. 

12.2 The Company may acquire fully paid-up Shares or depositary receipts thereof, provided either 

no valuable consideration is given, or: 

 (a) the Distributable Equity is at least equal to the purchase price; and 

(b) the nominal amount of the Shares in its capital or depositary receipts thereof to be 

acquired, held or held in pledge by the Company and of the Shares or depositary 

receipts thereof held by its Subsidiaries does not exceed half of the issued capital. 

Decisive for the requirement under (a) will be the amount of the equity in accordance with the 

latest adopted balance sheet, reduced by the purchase price for the Shares in the capital of the 

Company, the amount of loans referred to in Section 2:98c, subsection 2 of the Dutch Civil 

Code and distributions from profits or reserves to third parties becoming due from the 

Company and its Subsidiaries after the balance sheet date. 

If more than six months of a financial year have lapsed without the annual accounts having 

been adopted, acquisition in accordance with provisions in this Article 12.2 shall not be 

allowed. 

12.3 Acquisition in a way other than for no consideration can only take place if the General 

Meeting has authorized the Executive Board to this effect. This authorization will apply during 

a maximum period of eighteen months. In this authorization the General Meeting shall 

determine how many Shares or depositary receipts thereof can be acquired, how they can be 

acquired and between what limits the price must be. 

12.4 The Company may acquire its own Shares or depositary receipts thereof in order to transfer 

them, pursuant to a regulation to that effect, to staff employed by the Company or by a Group 

Company. 

12.5 The foregoing provisions of this Article 12 shall not apply to Shares or depositary receipts 

thereof which the Company acquires by universal title of succession. 

12.6 Subject to the approval of the Supervisory Board, the Executive Board shall resolve to alienate 

the Shares acquired by the company in its own capital. No pre-emptive right shall exist in 

respect of such alienation. 

12.7 The Company cannot derive any right to any distribution from Shares in its own capital; nor 

shall it derive any right to such distribution from Shares for which it holds the depositary 

receipts. 

 The Shares referred to in the previous sentence shall not be included in the calculation of the 

profit appropriation, unless such Shares or the depositary receipts for such Shares are subject 

to a usufruct for the benefit of a party other than the Company. 

12.8 No voting rights may be exercised for any Share held by the Company or a Subsidiary, unless 

the Shares are subject to the right of usufruct or a pledge in favor of a company other than the 

Company or a Subsidiary, the other company is entitled to the voting rights on the Shares and 

the right of pledge has been created by a company other than the Company or Subsidiary. Nor 

may the Company or a Subsidiary exercise voting rights for Shares in the capital of the 

Company in respect of which the Company or Subsidiary has a right of usufruct or a pledge. 

 No voting rights can be exercised for Shares for which the Company or a Subsidiary holds the 

depositary receipts. 

 For the purposes of determining whether a specific part of the capital is represented at the 

meeting or whether a majority represents a specific part of the capital, the capital shall be 

reduced by the value of the Shares for which no voting rights can be exercised. 

12.9 The Company may only take in pledge its own Shares or depositary receipts thereof if: 

 (a) the relevant Shares have been fully paid up; 

(b) the nominal value of its own Shares and depositary receipts for Shares to be taken in 

pledge and those already held or already taken in pledge does not exceed half of the 

issued capital; and 

(c) the General Meeting has approved the pledge agreement. 

Article 13. Capital reduction. 
13.1 The General Meeting may resolve to reduce the Company’s issued capital: 

 (a) by cancellation of Shares; or 
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(b) by reducing the nominal value of Shares, to be effected by an amendment of these 

Articles of Association, provided that the issued capital or the paid-up part thereof 

does not become less than prescribed in Section 2:67 of the Dutch Civil Code. 

The Shares concerned shall be designated in such resolution and provisions for the 

implementation of such resolution shall be made therein. 

13.2 A resolution to cancel Shares can only relate to: 

(a) Shares held by the Company itself or of which it holds the depositary receipts; or 

 (b) all Preference Shares A with repayment. 

13.3 Reduction of the amount of the Shares without repayment and without release from the 

obligation to pay-up the Shares shall take place proportionately on all Shares of the same 

class. The requirement of proportion may be deviated from with the consent of all 

Shareholders concerned. 

13.4 Partial repayment on Shares or release from the obligation to make payments will only be 

possible for the purpose of execution of a resolution to reduce the nominal amount of the 

Shares. Such repayment or release shall take place: 

 (a) with regard to all Shares; or 

(b) with regard to all Preference Shares A or all Ordinary Shares. 

13.5 Preference Shares A shall be cancelled against repayment of the amounts paid-up on these 

Preference Shares A and of any dividend still lacking, if any, to be calculated time-

proportionately up to and including the day of payment with due observance to the provisions 

of Article 42, after deduction of interim dividend. 

13.6 A resolution to cancel the outstanding Preference Shares A requires the approval of the 

meeting of holders of Preference Shares A. 

13.7 Furthermore, the provision of the Sections 2:99 and 2:100 of the Dutch Civil Code are 

applicable to capital reduction. 

CHAPTER 6. TRANSFER. SHARE TRANSFER RESTRICTIONS. 

Article 14. Transfer. 
14.1 The transfer of rights a Shareholder holds with regard to Shares included in the Statutory Giro 

System must take place in accordance with the provisions of the Securities Giro Transactions 

Act (Wet giraal effectenverkeer). 

14.2 The transfer of Shares not included in the Statutory Giro System requires an instrument 

intended for such purpose and, save when the Company itself is a party to such legal act, the 

written acknowledgement by the Company of the transfer. The acknowledgment on the 

instrument or on a copy or extract thereof and signed as a true copy by a civil law notary or 

the transferor. Official service of such instrument or such copy or extract on the Company is 

considered to have the same effect as an acknowledgement. 

14.3 The acknowledgement shall be signed with due observance to the provisions on representation 

of Article 20. 

14.4 A transfer of Shares from the Statutory Giro System is subject to the restrictions of the 

Securities Giro Transactions Act (Wet giraal effectenverkeer) and is further subject to 

approval of the Executive Board. 

Article 15. Share Transfer Restrictions Preference Shares A. 
15.1 For every transfer of Preference Shares A the approval will be required of the Executive Board 

after consultation with the Supervisory Board. 

  The approval will be issued in writing, and stipulate the name and the address of the intended 

acquirer. 

15.2 If the approval is refused, the Executive Board will be obligated to simultaneously designate 

one or more prospective buyers who will be prepared and able to buy all Preference Shares A 

to which the request refers against payment in cash at a price to be set in mutual consultation 

by the alienator and the Executive Board with two months after that designation. 

15.3 If within three months after receipt by the Company of the request for approval of the intended 

transfer the alienator has not received from the Company a written notification or a timely 

refusal of approval has not been accompanied simultaneously by the designation of one or 

more prospective buyers as referred to in Article 15.2, the approval will be deemed to have 

been granted after the end of the period specified or after receipt of the notification of refusal 

respectively. 

15.4 If within two months after the refusal of the approval no agreement has been reached between 

the alienator and the Executive Board about the price referred to in Article 15.2, this price will 

be set by (a) an expert to be designated by the alienator, (b) an expert to be designated by the 



 

 

 Page 158  

Executive Board and (c) an expert to be designated by the experts referred to afore under sub 

(a) and (b). 

 If the expert referred to under sub (c) has not been designated within three months after the 

refusal of the approval he will be designated by the chairperson of the Dutch Professional 

Organization of Accountants, on request of any interested party. 

15.5 the alienator will have the right to refrain from the transfer, provided he informs the Executive 

Board about this in writing within one month after both the name(s) of the designated 

prospective buyer(s) and the fixed price have been brought to his knowledge. 

15.6 In case of approval for transfer in the sense of Article 15.1 or Article 15.3 the alienator shall 

be authorized to transfer all Preference Shares A, to which his request referred, to the acquirer 

named in the request for a period of three months after this approval, provided that if a price 

fixing as referred to in Article 15.4 has been effected and the alienator and the acquirer named 

in the request agree then upon a lower price than set on the basis of Article 15.4, the alienator 

should inform the Company about this within one month after which the Executive Board may 

yet designate one or more prospective buyers who are able and prepared to purchase all the 

Preference Shares A to which the request referred against cash payment at that lower price. 

 The alienator will also have the right to refrain from the transfer, provided he notifies the 

Executive Board about this in writing within one month after he has been informed about the 

name of the prospective buyer(s). 

Article 16. Usufruct. 
16.1 The Shareholder shall have the right to vote on Shares subject to a usufruct. However, the 

usufructuary shall have the right to vote if so determined upon the establishment of the 

usufruct. A Shareholder without the right to vote and a usufructuary with the right to vote shall 

have the rights conferred by law upon the holders of Meeting Rights. A usufructuary without 

the right to vote shall not have the rights referred to in the preceding sentence. 

16.2 The Shareholder shall have the rights attached to the Share on which an usufruct has been 

established with respect to the acquisition of Shares, provided that he shall compensate the 

usufructuary for the value of these rights to the extent that the latter is entitled thereto under 

his right of usufruct. 

Article 17. Pledge. 
17.1 The Shareholder shall have the right to vote on Shares subject to a pledge. However, the 

pledgee shall have the right to vote if so determined upon the establishment of the pledge. A 

Shareholder without the right to vote and a pledgee with the right to vote shall have the rights 

conferred by law upon the holders of Meeting Rights. A pledgee without the right to vote shall 

not have the rights referred to in the preceding sentence. 

17.2 Preference Shares A cannot be pledged. 

17.3 Holders of depositary receipts for Shares are not entitled to Meeting Rights, unless the 

Company explicitly granted these rights by a resolution to that effect of the Executive Board 

which is approved by the Supervisory Board. 

CHAPTER 7. EXECUTIVE BOARD. 

Article 18. Executive Board. 
18.1 The Company shall be managed by an Executive Board consisting of two or more members. 

18.2 The General Meeting shall determine the number of members of the Executive Board. 

 In the event of one or more vacancies on the Executive Board, it shall remain competent even 

if it should consist of one member only. 

18.3 The General Meeting will appoint the members of the Executive Board.
1
 

 The General Meeting will appoint one of the members of the Executive Board to be chairman 

of the Executive Board. It may also appoint one of the members to be the substitute chairman. 

18.4 The General Meeting shall not dismiss a member of the Executive Board other than after the 

Supervisory Board has been given the opportunity to be heard about the proposed dismissal. 

 The General Meeting shall give such member of the Executive Board as it proposes to dismiss, 

the opportunity to represent his case to the General Meeting which will be heard on the 

proposed dismissal. 

 
1  Removal from these Articles of Association of  references to the ‘Works Council’ is part of generally 

removing the provisions concerning the large company regime (structuurregime) and such is not intended to 

affect the statutory rights of the works council under Dutch law.  
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18.5 The General Meeting or the Supervisory Board may suspend a member of the Executive 

Board at any time. A suspension may be extended once or several times but may not last 

longer than six months. 

18.6 The Executive Board will appoint a person as secretary of the Company, with the prior 

approval of the Supervisory Board. 

18.7 Without prejudice to the relative provisions laid down elsewhere in these Articles of 

Association, the approval of the Supervisory Board will be required for resolutions of the 

Executive Board relating to: 

(a) issue and acquisition of Shares in and debentures at the expense of the Company or 

debentures at the expense of a limited partnership or general partnership of which the 

Company is a fully liable partner; 

(b) co-operation in the issue of depositary receipts; 

(c) application for the quotation or withdrawal of the quotation of the documents referred 

to under (a) and (b) to do business on a regulated market or a Multilateral Trading 

Facility as referred to in Article 1:1 of the Financial Supervision Act (Wet op het 

financieel toezicht) or a system comparable to a regulated market or a Multilateral 

Trading Facility of a state which is not a Member State or an application for the 

withdrawal of such quotation; 

(d) the entering into or discontinuation of permanent co-operation of the Company or a 

Subsidiary with another legal entity or company or as fully liable partner in a limited 

partnership or general partnership if such co-operation or discontinuation is of 

material significance to the Company; 

(e) the taking of a participation to a value of at least one fourth of the amount of the 

issued capital with the reserves in accordance with the balance sheet and explanatory 

notes of the Company, by the Company or a Subsidiary in the capital of another 

company and the significant increase or decrease of such a participation; 

(f) investments requiring an amount equal to a least one quarter of the issued capital plus 

the Company’s reserves according to its balance sheet and explanatory notes; 

(g) a proposal to amend the Articles of Association; 

(h) a proposal to dissolve the Company; 

(i) the filing of a petition for bankruptcy and application for suspension of payment; 

(j) termination of the employment contract of a substantial number of employees of the 

Company or of a Subsidiary simultaneously or within a short space of time; 

(k) significant change in the working conditions of a considerable number of employees 

of the Company or of a Subsidiary; 

(l) a proposal to reduce the issued capital; 

(m) a proposal for merger or demerger within the meaning of Title 7, Book 2 of the Dutch 

Civil Code; 

(n) the adoption of the operational and financial objectives of the Company, the adoption 

of the strategy that is drawn up to achieve these objectives and adoption of the 

parameters to be applied with respect to the strategy, as well as the specific corporate 

social responsibility issues; 

(o) a transaction involving a conflict of interest of a member of the Executive Board with 

the Company and which is of a material interest to the company and/or the relevant 

member; 

(p) the acceptance by a member of the Executive Board of a membership of the 

Supervisory Board of a company of which the shares or depositary receipts thereof 

have been admitted to a regulated market as referred to in Article 1:1 of the Financial 

Supervision Act; 

(q) any amendment to the dividend policy. 

18.8 The approval of the General Meeting will be required for resolutions of the Executive Board 

relating to a major change to the identity or the nature of the Company or the enterprise, 

including in any case: 

(a) transfer of the enterprise or almost the entire enterprise to a third party; 

(b) entering into or termination of a long-lasting co-operation between the Company or a 

subsidiary with another legal entity or company or as fully liable partner of a general 

or limited partnership, if this co-operation or termination is of far-reaching 

consequence to the Company; 
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(c) acquisition or divestment of a participation in the capital of a company with a value 

of at least one third of the amount of the assets reflected in the balance sheet and 

explanatory notes or, if the Company prepares a consolidated balance sheet, reflected 

in the consolidated balance sheet and explanatory notes, according to the lastly 

adopted annual accounts of the Company, by it or a Subsidiary. 

18.9 The absence of an approval of the Supervisory Board and the General Meeting that is 

prescribed by this Article 18 of a resolution of the Executive Board will not affect the 

representative authority of the Executive Board or its members. 

Article 19. Allocation of duties; passing of resolutions. 
19.1 The Executive Board shall allocate its duties by mutual arrangement and notify such 

arrangement to the Supervisory Board. 

19.2 The Executive Board will lay down by-laws containing rules as regards the manner in which 

its meetings are conducted, the passing of resolutions by the Executive Board, as well as its 

working methods. Such by-laws shall, prior to determination, be submitted to the Supervisory 

Board. 

19.3 A member of the Executive Board may not participate in deliberating and decision-making 

within the Executive Board if, with respect to the matter concerned, he has a direct or indirect 

personal interest that conflicts with the interests of the Company and the business connected 

with it. If, for this reason, no Executive Board resolution can be adopted, this resolution will 

be adopted by the Supervisory Board. 

Article 20. Representation. 
20.1 The Executive Board is authorized to represent the company. The authority to represent the 

Company is also vested in each two members of the Executive Board acting jointly. 

20.2 The Executive Board may appoint officers with general or limited power to represent the 

company. Each officer shall be competent to represent the Company, subject to the restrictions 

imposed on him. The Executive Board shall determine each officer’s title. The authority of an 

officer thus appointed may not extend to any transaction where the Company has a conflict of 

interest with the officer concerned or with one or more members of the Executive Board. 

Article 21. Vacancy or inability to act. 
21.1 For each vacant seat on the Executive Board, the Supervisory Board can determine that it will 

be temporarily occupied by a person (a stand-in) designated by the Supervisory Board. 

Persons that can be designated as such include (without limitation) Supervisory Board 

members, it being understood that a Supervisory Board member so designated will retain his 

position as member of the Supervisory Board. The Executive Board will be given the 

opportunity to provide advice before a stand-in is designated. 

21.2 If and as long as one or more seats on the Executive Board are vacant, the management of the 

Company will be temporarily entrusted to the person or persons who (whether as a stand-in or 

not) do occupy a seat in the Executive Board. If and as long as all seats are vacant and no seat 

is temporarily occupied, the Supervisory Board will be temporarily entrusted with the 

management of the Company. 

21.3 When determining to which extent Executive Board members are present or represented, 

consent to a manner of adopting resolutions, or vote, stand-ins will be counted-in and no 

account will be taken of vacant seats for which no stand-in has been designated. 

21.4 For the purpose of this Article 21, the seat of an Executive Board member who is unable to 

perform his duties (belet) will be treated as a vacant seat. 

Article 22. Remuneration Executive Board. 
22.1 The Company shall have a policy in respect of the remuneration of the Executive Board. The 

policy shall be proposed by the Supervisory Board and adopted by the General Meeting. The 

remuneration policy shall at least include the subjects referred to in Sections 2:383c through 

2:383e of the Dutch Civil Code, to the extent they relate to the Executive Board.  

22.2 The authority to determine the remuneration and further terms of employment for members of 

the Executive Board shall be vested in the Supervisory Board, with due observance to the 

policy referred to in Article 22.1. With regard to Share plans or rights to subscribe for Shares, 

the Supervisory Board shall submit a proposal to the General Meeting for approval. Such 

proposal shall at least determine the number of Shares or rights to subscribe for Shares that 

may be awarded to the Executive Board and what criteria apply to any award or change. 

CHAPTER 8. SUPERVISORY BOARD. 

Article 23. Supervisory board. 
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23.1 The Company has a Supervisory Board, consisting of at least three Supervisory Directors. The 

Supervisory Board shall, in consultation with the Executive Board, determine the number of 

Supervisory Directors with due observance to this minimum. Should the number of 

supervisory Directors be less than three, the Supervisory Board shall take measures forthwith 

to supplement the number of Supervisory Directors. 

23.2 Only individuals can be Supervisory Directors. 

23.3 The Supervisory Board shall adopt a profile for its size and composition, taking into account 

the nature of the business, its activities and the desired expertise and background of the 

Supervisory Directors. The supervisory Board shall discuss the profile for the first time at the 

time of adoption and subsequently upon every modification thereof at the General Meeting. 

Article 24. Appointment of Supervisory Directors. 

The Supervisory Directors shall be appointed by the General Meeting.  

Article 25. Retirement of Supervisory Directors.  
25.1 A Supervisory Director shall retire no later than on the day of the first General Meeting held 

after four years have elapsed since his appointment.  

25.2 Supervisory Directors shall retire periodically in accordance with a rotation plan to be 

prepared by the Supervisory Board. No change in the rotation plan may cause an incumbent 

Supervisory Director to retire against his will before the term for which he was appointed has 

elapsed.  

Article 26. Dismissal and suspension of Supervisory Directors. 

26.1 Each Supervisory Director may be suspended or dismissed at any time by the General 

Meeting. The General Meeting shall not dismiss a Supervisory Director other than after the 

Supervisory Board has been given the opportunity to be heard about the proposed dismissal. 

 The General Meeting shall give such Supervisory Director as it proposes to dismiss, the 

opportunity to represent his case to the General Meeting which will be heard on the proposed 

dismissal. 

26.2 In case of a suspension of Supervisory Director, the Executive Board shall have to convene a 

General Meeting to extend or discontinue the suspension (or dismissal) of the relevant 

Supervisory Director. If the suspension is not extended (and the Supervisory Director is also 

not dismissed), the relevant Supervisory Director will have been reinstated. A suspension may 

only be extended once, and for no longer than three months. 

Article 27. Remuneration members Supervisory Board. 

The General Meeting shall determine the remuneration of each Supervisory Director.  

Article 28. Duties and powers of the Supervisory Board. Committees. Meetings.  

28.1 It shall be the duty of the Supervisory Board to oversee the Executive Board’s management 

and the general course of affairs in the Company and the enterprise connected therewith, 

including the manner in which the rights accruing from participation in other companies are 

exercised.  

 The Supervisory Board shall assist the Executive Board in an advisory capacity.  

 In discharging their duties the members of the Supervisory Board shall be guided by the 

interests of the Company and the enterprise connected therewith.  

28.2 The Executive Board shall supply the Supervisory Board in due time with the information 

necessary for the discharge of its duties.  

28.3 The Executive Board shall inform the Supervisory Board at least once a year in writing of the 

main aspects of the strategic policy, the general and financial risks and the management and 

control system of the Company.  

28.4 The Supervisory Board shall have access to the buildings and grounds of the Company and is 

authorised to inspect the Company’s books and documents. The Supervisory Board may 

appoint one or more persons among its midst or an expert to exercise these competencies. 

Also in other circumstances, the Supervisory Board may seek assistance by experts. Costs of 

these experts shall be borne by the Company.  

28.5 Any information called for by the Supervisory Board shall be furnished to it by the Executive 

Board.  

28.6 With due observance to these Articles of Association, the Supervisory Board will lay down 

by-laws containing further rules as regards the manner in which its meetings are conducted 

and the passing of resolutions by the Supervisory Board. The members of the Supervisory 

Board may furthermore divide their tasks, whether or not by regulations.  

28.7 The Supervisory Board may appoint from its members one or more permanent and/or ad hoc 

committees.  
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 The Supervisory Board shall in any case appoint from its members an audit committee, a 

remuneration committee, a risk committee and a nomination committee. The task of the 

committees is to prepare the decision-taking of the Supervisory Board. The Supervisory Board 

shall formulate regulations for each committee, indicating the task and responsibility of the 

committee concerned, its composition and in what manner the committee will exercise its 

task.  

28.8 The Supervisory Board shall appoint from its members a chairman and one or more deputy 

chairmen.  

 The Supervisory Board will be assisted by the secretary of the Company.  

28.9 The Supervisory Board shall meet whenever the chairman, another member or the Supervisory 

Board or a member of the Executive Board shall deem such necessary.  

 A member of the Supervisory Board may be represented by another member of that Board by 

an authorisation in writing.  

 The members of the Executive Board shall attend the meetings of the Supervisory Board 

unless the latter decides otherwise.  

28.10 Minutes of the business transacted at the meetings of the Supervisory Board shall be recorded 

by one of its members designated for the purpose by the chairman.  

 Upon a proposal by the chairman the meeting may also designate someone out of its midst to 

record the minutes.  

 After approval by the Supervisory Board the minutes shall be signed by the person acting as 

chairman at the meeting where approval was given and by another member of the Supervisory 

Board present at the meeting.  

28.11 The Supervisory Board shall pass its resolutions by an absolute majority of votes. In the event 

of a tie in votes the chairman will have a deciding vote.  

28.12 The Supervisory Board may pass a resolution without holding a meeting if all the members of 

that Board are in agreement with this manner of adopting resolutions.  

 A memorandum of this agreement and of the resolution thus passed shall be drawn up by a 

member of the Supervisory Board designated by the chairman and shall be countersigned by 

the chairman and read out at the following meeting of the Supervisory Board.  

28.13 A member of the Supervisory Board may not participate in deliberating and decision-making 

within the Supervisory Board, if with respect to the matter concerned he has a direct or 

indirect personal interest that conflicts with the interests of the Company and the business 

connected with it.  

CHAPTER 9. INDEMNIFICATION. 

Article 29. Indemnification of members of the Executive Board and the Supervisory Board. 
29.1 The Company indemnifies every member of the Executive Board and every Supervisory 

Director (each of them individually referred to as the Director for the application of this 

Article 29) and holds them harmless from and against any liability and all claims, decisions, 

penalties and loss (the Claims) that the Director suffered in connection with imminent, 

pending or terminated actions, investigations or other civil, criminal or administrative 

proceedings (the Proceedings) initiated by a party not being the Company itself or its Group 

Companies, as a result of acts or omissions in his capacity as Director or a related capacity. 

Claims shall be understood to also include derivative proceedings against the Director, which 

were initiated on behalf of the Company or its Group Companies and claims of the Company 

(or one of its Group Companies) to compensate claims of third parties that arose because the 

Director was jointly and severally liable towards such third party in addition to the Company.  

29.2 The Director is not indemnified from and against Claims to the extent they relate to personal 

gain, benefits or fees to which he was not entitled under the law, or if the Director’s liability 

on account of gross negligence, wilful misconduct or deliberate recklessness has been 

established at law in the last resort.  

29.3 The Company shall reimburse all costs (including reasonable attorney’s fees and procedural 

costs) (jointly the Costs) that the Director had to bear in connection with Proceedings, but 

only after receipt of a written undertaking of the Director that he will repay such Costs if a 

competent court establishes that he was not entitled to be reimbursed in this manner. Costs are 

also understood to mean any taxes payable by the Director on the basis of the indemnification 

granted to him.  

29.4 Even in the event of Proceedings against the Director that were initiated by the Company or its 

Group Companies, the Company shall reimburse reasonable attorney’s fees and procedural 

costs to the Director, but only after receipt of a written undertaking from the Director that he 
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will repay such fees and costs if a competent court in the last resort rules in favour of the 

Company or its Group Companies.  

29.5 The Director shall not accept any personal financial liability vis-à-vis third parties and not 

enter into any advance pricing agreement in this respect without the Company’s prior written 

permission. The Company and the Director shall make reasonable efforts to cooperate in order 

to reach agreement on the manner of defence for any Claim. If, however, the Company and the 

Director fail to reach agreement, the Director shall follow all instructions given by the 

Company at its own discretion.  

29.6 The provisions of this Article 29 shall apply to acts or omissions of the Director in the period 

as of the sixth day of November two thousand and nine.  

29.7 If this Article 29 is amended, the indemnification given herein shall nevertheless continue to 

be valid with regard to all Claims and/or Costs that have arisen from acts or omissions of the 

Director in the period in which this provision was in force.  

CHAPTER 10. GENERAL MEETINGS. 

Article 30. Annual General Meeting. Extraordinary General Meetings. Defining one’s position.  

30.1 Annually, at the latest in the month June, a General Meeting shall be held at which inter alia 

the following matters shall be dealt with: 

 (a) the board report; 

 (b) implementation of the remuneration policy; 

 (c) adoption of the annual accounts; 

 (d) reservations and dividend policy; 

 (e) distribution of dividend; 

 (f) release of the members of the Executive Board from liability; 

 (g) release of the members of the Supervisory Board from liability; 

(h) any appointments of Executive Directors and the vacancies that can be expected in 

the Executive Board; 

(i) any appointments of Supervisory Directors and the vacancies that can be expected in 

the Supervisory Board; and  

(j) any topics proposed by Shareholders or other persons holding Meeting Rights with 

due observance to the provisions in the Articles of Association.  

30.2 Extraordinary General Meetings shall be held whenever the Executive Board and/or the 

Supervisory Board deem(s) such meetings to be necessary, without prejudice to the provisions 

laid down in Sections 2:110, 2:111 and 2:112 of the Dutch Civil Code.  

30.3 Within three months of it becoming apparent to the Executive Board that the equity of the 

Company has decreased to an amount equal to or lower than half of the paid-up and called-up 

part of the capital, a General Meeting shall be held to discuss any requisite measures.  

Article 31. Convocation. 

31.1 Shareholders and other persons holding Meeting Rights are sent a convening notice for the 

General Meeting by the Supervisory Board or the Executive Board.  

31.2 The convening notice shall be sent with due observance to the terms prescribed by the 

provisions of law.  

31.3 The convening notice shall specify (a) the topics to be discussed, (b) the location and the time 

of the meeting, (c) the procedure for attending a General Meeting by a written attorney, (d) the 

procedure for attending General Meetings, including the provisions of Article 35.7, and the 

exercise of voting rights by any means of electronic communication in the event this right can 

be exercised pursuant to Article 35.3, and if relevant conditions determined for the use of 

electronic communication means, as well as (e) the address of the web site.  

 No valid resolutions can be made with regard to topics in respect of which the provisions in 

this Article 31.3 above have not been met and the discussion of which has not yet been 

announced in a similar manner and with due observance to the period set for convening.  

31.4 Items, for which a written request for discussion has been filed with the Executive Board or 

the Supervisory Board, by one or more Shareholders and/or other persons holding Meeting 

Rights, who represent, alone or jointly, the threshold as referred to by law, will be included in 

the convening notice or will be announced in the same manner, provided that the Executive 

Board or the Supervisory Board has received the request accompanied with the reasons 

therefore in writing or the proposal for a resolution, no later than on the sixtieth day prior to 

that of the meeting and provided that no important interests of the Company dictate otherwise.  

31.5 All announcements for General Meetings, all notifications concerning dividend and other 

payments and all other communications to Shareholders and other persons holding Meeting 
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Rights shall take place by a notice made by electronic means, which shall be accessible 

directly and permanently up until the meeting, without prejudice to the provisions of Section 

2:96a, subsection 4 of the Dutch Civil Code.  

31.6 No later than on the day the meeting is convened, the Company will notify the Shareholders 

via its website of: 

 (a) the information as referred to in Article 31.3; 

(b) to the extent applicable, the documents to be submitted to the General Meeting; 

(c) the draft resolutions to be presented to the General Meeting, or, if no draft resolutions 

shall be presented, an explanation by the Executive Board of each subject to be 

discussed; 

(d) to the extent applicable, draft resolutions submitted by Shareholders regarding the 

subjects to be discussed by them as contained in the agenda for the General Meeting; 

(e) to the extent applicable, a power of attorney form and a form to exercise a voting 

right by letter. 

31.7 No later than on the day the meeting is convened, the Company will notify the Shareholders 

and other persons holding Meeting Rights via its website of the total number of Shares and 

voting rights on the day the meeting is convened. If the total number of Shares and voting 

rights on the record date, as referred to in article 35.2, has changed, the Company shall notify 

the shareholders via its website on the first working day after the record date of the total 

number of Shares and voting rights on the record date.  

Article 32. Venue.  
The General Meetings shall be held in Amsterdam or The Hague.  

Article 33. Chairmanship of a meeting. 
33.1 The General Meeting shall be presided over by the chairman of the Supervisory Board who, 

however, even if present at the meeting, may appoint someone else to chair the meeting 

instead.  

33.2 Without the chairman of the Supervisory Board having appointed someone else to chair the 

meeting in his absence, the Supervisory Directors present will appoint one of their members as 

chairman. In the absence of all Supervisory Directors, the meeting itself shall appoint its 

chairman. The chairman shall appoint the secretary.  

Article 34. Minutes.  
34.1 Minutes of the meeting shall be taken, unless a notarial record is made of the proceedings at 

the meeting. A draft of the minutes shall be placed on the Company’s website no later than 

three months after the meeting, after which Shareholders and other persons holding Meeting 

Rights shall have three months’ time to respond to the report. The minutes shall then be 

adopted, as is evidenced by the signatures of the chairman and the secretary. The notarial deed 

of proceedings at the meeting shall be co-signed by the chairman.  

 Based on the attendance list referred to in Article 35.6, the notarial record or minutes shall 

state the number of Shares represented in the meeting and the number of potential votes; the 

attendance list referred to in Article 35.6 is not part of the notarial record nor the minutes and 

will not be disclosed to the Shareholders or other persons holding Meeting Rights unless a 

Shareholder or another person holding Meeting Rights Receipts can prove that in viewing the 

list, he has a reasonable interest in the correct proceeding of the meeting in question.  

 After execution of the notarial deed of proceedings at the meeting or after adoption of the 

minutes by the chairman and the secretary, copies of the notarial record or the minutes shall be 

placed on the Company’s website.  

34.2 The chairman of the meeting, every member of the Executive Board and every Supervisory 

Director can, at any time, order the preparation of a notarial record at the Company’s expense.  

34.3 All matters concerning admission to the General Meeting, exercising the voting rights and the 

results of the votes, as well as all other matters related to the meeting proceedings are decided 

by the chairman of the meeting in question, without prejudice to the provisions in Section 2:13 

subsection 4 of the Dutch Civil Code.  

34.4 The chairman of the meeting in question is authorised to admit persons to the meeting other 

than Shareholders, other persons holding Meeting Rights and their representatives.  

Article 35. Rights at meetings. 
35.l Each Shareholder and each other person holding Meeting Rights shall be authorized, either in 

person or represented by a representative authorized in writing, to take part in the General 

Meeting, to address the meeting and, to the extent applicable, exercise his voting right. 
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Furthermore, the Auditors as referred to in Article 41 are authorized to attend the General 

Meeting and to address the meeting. 

35.2 For each General Meeting of Shareholders a record date will be applied, which will be the 

twenty-eighth day prior to the day of the meeting (or, as the case may be, the day that at any 

time is set by law as record date), in order to determine which persons are deemed entitled to 

attend the General Meeting, for the purpose of Article 35.1. The record date and the manner in 

which Shareholders can register and exercise their rights themselves or by a written 

representative will be set out in the notice of the meeting. 

35.3 A Shareholder, another person holding Meeting Rights or his proxy will only be admitted to 

the meeting if he has notified the company of his intention to attend the meeting if he has 

notified the Company of his intention to attend the meeting in writing at the address and by the 

date specified in the notice of meeting. A Shareholder or his proxy will only be admitted to the 

meeting, if the Shares in question are registered in the Shareholder’s name on the record date 

referred to in Article 35.2. The proxy is also required to produce written evidence of his 

mandate. The Company offers those entitled to attend meetings the opportunity to notify the 

Company be electronic means of a power of attorney granted. 

35.4 The Executive Board may decide that the right to attend the meeting referred to in Article 35.1 

can be exercised by using any electronic means of communication. To do so, it must always be 

possible that the person entitled to attend the meeting can be identified through the electronic 

means of communication, that he must be able to directly follow the discussions at the meeting 

and that he can exercise his right to vote, if he is entitled to do so. Moreover, the Executive 

Board may also decide that the person entitled to attend the meeting can participate in the 

discussion via the electronic means of communication. 

35.5 The Executive Board may give further requirements with respect to the use of the electronic 

means of communication as referred to in Article 35.4, provided such conditions are 

reasonable and necessary for the identification of the person entitled to attend the meeting and 

the reliability and safety of the communication. These requirements shall be announced in the 

convening notice. The foregoing does, however, not restrict the authority of the chairman of 

the meeting to take such action as he deems fit in the interest of the meeting being conducted 

in an orderly fashion. Any non- or malfunctioning of the means of electronic communication 

used is at the risk of the Shareholder using the same. 

35.6 Each person eligible to vote or his representative shall sign the attendance list before the 

commencement of the meeting, or have his presence recorded on the attendance list. The 

names of persons who participate in the meeting in accordance with Article 35.4 or who have 

cast their votes as referred to in Article 36.3, shall be added to the attendance list. 

35.7 The convening notice will state the requirements for admission to the meeting as described 

above in Article 34.4. 

Article 36. Voting rights. 
36.1 In the General Meeting, each Share confers the right to cast one (1) vote. 

36.2 Blank votes and invalid votes are deemed not to have been cast. 

36.3 The Executive Board may decide that votes that are cast before the General Meeting via 

electronic means of communication or by letter are the equivalent of votes that are cast during 

the meeting. These votes cannot be cast before the record date announced in the convening 

notice as referred to in Article 35.2. Without prejudice to the other provisions in 34.4, the 

convening notice announces the manner in which those entitled to vote and attend the meeting 

can exercise their rights prior to the meeting. 

Article 37. Voting. 
37.1 Resolutions shall be passed by an absolute majority of the votes, unless the law or these 

Articles of Association explicitly prescribe a larger majority. 

37.2 The chairman of the meeting will decide whether and to what extent votes are taken orally, in 

writing, electronically or by acclamation. 

37.3 If a majority of the votes cast is not obtained in an election of a person, a second free vote 

shall be taken. 

 If again no absolute majority is reached, another vote shall be held to decide between the two 

persons who received the most votes in the second free vote. 

 If two or more persons have received the same number of votes and therefore more than two 

persons are eligible for the revote, an interim vote shall be held between the person who 

received the highest number of votes in the second free vote – and did so after the person who 

received the highest number of votes – and the person who received the second-highest 
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number of votes. Should an interim vote or revote fail to lead to a decision because of a tie in 

voting, then no decision shall be taken. 

37.4 In the event of a tie in voting on topics other than the election of persons, the proposal shall be 

rejected. 

37.5 The members of the Executive Board and the members of the Supervisory Board have as such 

an advisory role in the General Meeting. 

CHAPTER 11. MEETINGS OF HOLDERS OF PREFERENCE SHARES A. 

Article 38. Meetings of holders of Preference Shares A. 
38.1 Meetings of holders of Preference Shares A shall be held whenever a resolution of a meeting 

of holders of Preference Shares A should be necessary according to these Articles of 

Association. 

38.2 The Articles 32 through 37 shall apply by analogy to the resolutions of the meetings of holders 

of Preference Shares A, provided that meetings of holders of Preference Shares A may be held 

in Arnhem and moreover, that the meetings themselves provide for their chairmanship. 

38.3 In deviation of the provisions of Article 31.5, notices of meetings of holders of Preference 

Shares A may be sent to the addresses of the holders of Preference Shares A shown in the 

register of Shareholders. However, if a Shareholder has provided the Company with another 

address for the purpose of receiving such notice, the notice may alternatively be sent to such 

other address. The provisions of Article 6.7 apply mutatis mutandis. 

38.4 Resolutions of holders of Preference Shares A may also be adopted in writing without 

recourse to a meeting, provided they are adopted by unanimous vote representing all relevant 

holders of Preference Shares A. 

CHAPTER 12. FINANCIAL YEAR AND ANNUAL ACCOUNTS. 

Article 39. Financial year and Annual accounts. 
39.1 The Company’s financial year shall coincide with the calendar year. 

39.2 Annually, within four months after the end of the financial year, the Executive Board prepares 

the financial statements and shall lay them open for inspection by the Shareholders at the 

office of the Company. Within that period the Executive Board shall also present the board 

report. 

39.3 Within the period referred to in Article 39.2, the Executive Board shall also send the financial 

statements to the works council. 

39.4 Annually, the Supervisory Board shall prepare a report, that shall be added to the financial 

statements and the board report. 

39.5 The annual accounts shall be signed by the members of the Executive Board and the members 

of the Supervisory Board; if the signature of one or more of them is missing, this shall be 

stated and reasons of this omission shall be given. 

39.6 The annual accounts and the board report shall furthermore be subject to the provisions of 

Book 2, Title 9 of the Dutch Civil Code. 

39.7 Within four months after the end of the financial year, the Company shall make the annual 

financial reporting, as referred to in Section 5:25c subsection 2 of the Dutch Financial 

Supervision Act, publicly available. This annual financial reporting shall be held available to 

the public for a period of at least five years. 

39.8 The Company shall ensure that the annual accounts, the board report and other information to 

be added pursuant to Section 2:392 subsection 1 of the Dutch Civil Code and by virtue of the 

law are present at the offices of the Company, as from the day the General Meeting is 

convened until the day of the General Meeting in which they will be discussed. 

 The Shareholders and other persons holding Meeting Rights may inspect those documents 

there and obtain a copy free of charge. 

39.9 The General Meeting shall adopt the annual accounts. Within five days after the adoption of 

the annual accounts, the Company shall send the adopted annual accounts to the Netherlands 

Authority for the Financial Markets. If the annual accounts are not adopted within six months 

after the end of the financial year, the Company shall inform the Netherlands Authority for the 

Financial Markets. 

39.10 At the General Meeting at which it is resolved to adopt the annual accounts, a proposal 

concerning release of the members of the Executive Board from liability for the management 

pursued and a proposal concerning release of the members of the Supervisory Board from 

liability for their supervision, insofar as the exercise of their duties is reflected in the annual 

accounts or otherwise disclosed to the General Meeting prior to the adoption of the annual 

accounts, shall be brought up separately for discussion. 
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Article 40. Semi-annual financial reporting. 
40.1 Within two months after the end of the first six months of the financial year, the Company 

shall prepare the semi-annual financial reporting, as referred to in Section 5:25d subsection 2 

of the Dutch Financial Supervision Act, and shall make it publicly available. This semi-annual 

financial reporting shall be held available to the public for a period of at least five years. 

40.2 If the semi-annual financial reporting is audited or an Auditor has issued a qualified opinion, 

the Auditor shall make the opinion or review signed and dated by him publicly available, 

along with the semi-annual financial reporting. 

40.3 If the semi-annual financial reporting has not been audited by an Auditor or the Auditor has 

not issued a qualified opinion, the Company shall state the same in its semi-annual report. 

40.4 The semi-annual report, which is part of the semi-annual financial reporting, shall contain at 

least a list of major events that occurred during the first six months of the relevant financial 

year and their effect on the semi-annual financial statements, as well as a description of the 

main risks and uncertainties for the other six months of the relevant financial year. The semi-

annual report shall also contain the most important related-party transactions. 

Article 41. Auditor. 
41.1 The General Meeting or, if it fails to do so, the Supervisory Board or, if it fails to do so, the 

Executive Board, shall instruct an Auditor to audit the annual accounts drawn-up by the 

Executive Board in accordance with the provisions of Section 2:393 subsection 3 of the Dutch 

Civil Code. 

41.2 The Auditor shall report to the Supervisory Board and the Executive Board with regard to his 

audit and present the result of his audit in an opinion. 

 The General Meeting and the party that granted the assignment to an Auditor can withdraw the 

assignment at any time; in addition, the assignment granted by the Executive Board can be 

withdrawn by the Supervisory Board. The provisions of Section 2:393 subsection 2 of the 

Dutch Civil Code shall also apply to the withdrawal of an assignment to an Auditor. 

41.3 Both the Executive Board and the Supervisory Board may grant assignments to the Auditor 

referred to in Article 41.1 or another Auditor at the Company’s expense. 

Article 42. Profit and distributions. 
42.1 From the profit as shown in the profit and loss account for the most recently ended financial 

year, at first an amount will be added to a dividend reserve A, to the extent possible, of two 

and a half percent (2.5%) of the total nominal amount of all issued Preference Shares A, two 

and a half percent (2.5%) of the amount of the dividend reserve A, and two and a half percent 

(2.5%) of the total amount of the share premium reserve A. If in said lastly passed financial 

year Preference Shares A have been subscribed for, repayment has been made of the nominal 

amount of Preferences Shares A, additions or distributions, as the case may be, have been 

made to/from the dividend reserve or the share premium reserve A, one will take into account 

at calculating the amount to be added the average amounts of nominal capital and the share 

premium reserve A respectively of the size of the dividend reserve A whereas furthermore the 

calculation according to time will be made, provided that the Preference Shares A that are 

subscribed for in the financial year nineteen hundred ninety-nine are profitable as from one 

October of that year, so that at the calculation of the addition to the dividend reserve A to the 

charge of the profit on said financial year one will assume that those Preference Shares A have 

been placed on one October nineteen hundred ninety-nine. 

 Aforementioned percentage will be increased on the first ten financial years following the 

financial year in which for the first time an addition as referred to above has been made, each 

year with a percent of the lastly applicable percentage. If in any financial year the profit is not 

sufficient to make the addition referred to above, the provisions of the Articles 42.1 through 

42.3 will only apply if the deficit has been replenished. 

 The General Meeting may not resolve to cancel the dividend reserve A. 

 Distributions to the charge of the dividend reserve A will be made by virtue of a resolution of 

the meeting of holders of Preference Shares A. A distribution will be made to the holders of 

Preference Shares A in proportion to the number of Preference Shares A they own. 

42.2 Out of the profit that has not been added to the dividend reserve A in accordance with the 

provisions of the Article 42.1, such reservations will be made as the Executive Board will 

determine. 

42.3 The profit that remains after application of the Articles 42.1 and 42.2 shall be at the disposal 

of the General Meeting provided that no further distributions will be made on the Preference 

Shares A as prescribed in Articles 42.1. 
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42.4 Profit will be distributed after adoption of the annual accounts from which it appears that it is 

permitted. 

42.5 The General Meeting may resolve to distribute an interim dividend on Ordinary Shares and/or 

Preference Shares A. 

42.6 The General Meeting may resolve to distribute at the expense of the Distributable Equity, 

without prejudice to the provisions of Article 42.9. 

42.7 Distributions on Shares may only occur to a maximum of the amount of the Distributable 

Equity and, if an interim distribution is concerned, this requirement is met as appears from an 

interim statement of assets and liabilities as referred to in Section 2:105 subsection 4 of the 

Dutch Civil Code. The Company shall file the statement of assets and liabilities at the office of 

the Commercial Register within eight days after the day the distribution is divulged. 

42.8 The General Meeting may resolve that a distribution on Ordinary Shares shall take place, in 

whole or in part, not in money but in Shares in the Company.  

42.9 The General Meeting may resolve that all or part of the interim-dividend on Ordinary Shares 

shall be paid in shares in the Company instead of cash. Moreover, the General Meeting may 

also resolve that the distribution in Shares shall be distributed at the expense of the 

Distributable Equity.  

Article 43. Release for Payment. Entitlement.  

43.1 Dividends and other distributions shall be made payable within four weeks after adoption, 

unless the General Meeting determines another date. Different payment release dates may be 

designated for the Ordinary Shares and the Preference Shares A.  

43.2 A claim of a Shareholder for payment of a distributions hall be barred after five years have 

elapsed after the day of payment.  

CHAPTER 13. AMENDMENT OF THE ARTICLES OF ASSOCIATION. MERGER. 

DEMERGER. DISSOLUTION. 

Article 44. Amendment of the Articles of Association. Merger. Demerger and Dissolution.  
44.1 The General Meeting is authorized to amend the Articles of Association, to merge or to 

demerge within the meaning of Title 7, Book 2 of the Dutch Civil Code or to dissolve the 

Company.  

44.2 Without prejudice to the provisions of Article 44.1, a resolution to amend the Articles of 

Association, in which the rights accruing to holders of Preference Shares A will be changed, 

will require the prior approval of the meeting of holders of Preference Shares A. 

44.3 When a proposal to amend the Articles of Association or to dissolve the Company is to be 

made to the General Meeting, the notice convening the General Meeting must state so and, at 

the same time, if it concerns an amendment of the Articles of Association, a copy of the 

proposal including the verbatim text thereof, shall be deposited and kept available at the 

Company’s office, for inspection by the Shareholders and other persons holding Meeting 

Rights for their inspection and free of charge, until the conclusion of the meeting.  

Article 45. Liquidation.  
45.1 In case of dissolution of the Company by virtue of a resolution of the General Meeting, the 

Executive Board will be charged with the liquidation of the Company’s affairs and the 

Supervisory Board will be charged with the supervision thereof without prejudice to the 

provisions of Section 2:23 subsection 2 of the Dutch Civil Code.  

45.2 During the liquidation process the provisions of the Articles of Association shall as far as 

possible remain in force.  

45.3 From the balance of the Company’s assets after payment of all debts and the costs of the 

liquidation shall be distributed first, to the extent possible, to the holders of Preference Shares 

A the balance of the dividend reserve A and the share premium reserve A, as well as (a) an 

amount equal to the amount that pursuant to Article 42 would be added to the dividend reserve 

A if the day of dissolution was to be the last day of the current financial year and (b) a 

distribution equal to the deficit as referred to in Article 42.1. 

 Whatever then remains shall be distributed to the holders of Ordinary Shares. All distributions 

shall be made in proportion to the number of Shares of the class concerned held by the 

Shareholders.  

45.5 The liquidators are authorized, if the statement of assets indicates there is reason to do so, to 

make distributions in advance.  

45.6 After liquidation, the Company’s books and documents shall remain in the possession of the 

person designated for this purpose by the General Meeting for the period prescribed by law.  
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14.2 Delta Lloyd Articles of Association after delisting 

Full text of the articles of association of Delta Lloyd N.V. as they read since the execution of the 

deed of full amendment of the articles of association of the company before Dirk-Jan Jeroen Smit, 

civil law notary, officiating in Amsterdam, the Netherlands, on [*] 2017. 

 

Please note that this is an unofficial office translation, in which an attempt has been made to be as 

literal as possible without jeopardizing the overall continuity. Inevitably, differences may occur in 

translation, and if so, the Dutch text will by law govern. 

 

ARTICLES OF ASSOCIATION: 

CHAPTER 1. 

Article 1. Definitions. 

1.1 In these Articles of Association, the following terms are defined as follows: 

Share means a share in the capital of the Company. Unless the contrary is evident, this 

includes each Ordinary Share as well as each Preference Share A. 

Shareholder means a holder of one or more Shares. 

General Meeting means the body of the Company consisting of those in whom as shareholder 

or otherwise the voting rights on shares are vested or a meeting of such persons (or their 

representatives) and other persons holding Meeting Rights. 

Subsidiary means a subsidiary of the Company as referred to in Section 2:24a of the Dutch 

Civil Code. 

Ordinary Share means an ordinary Share in the capital of the Company. 

Group Company means a legal entity or company affiliated with the Company in a group 

within the meaning of Section 2:24b of the Dutch Civil Code. 

Preference Share A means a preference share A in the capital of the Company. 

Executive Board means the executive board of the Company. 

Distributable Equity means the part of the Company’s equity which exceeds the aggregate of 

the issued and paid-up part of the share capital and the reserves which must be maintained 

pursuant to the law. 

Company means the company, the internal organization of which is governed by these 

Articles of Association. 

Meeting Rights means the right to be invited to General Meetings and to speak at such 

meetings, as a Shareholder or as a person to whom these rights have been attributed in 

accordance with Article 15 and Article 16. 

Statutory Giro System means the giro system as referred to in the Dutch Securities Giro Act 

(Wet giraal effectenverkeer). 

1.2 A message in writing means a message transmitted by letter, by telecopy, by e-mail or by any 

other means of electronic communication provided the relevant message or document is 

legible and reproducible, and the term written shall be construed accordingly. 

1.3 References to Articles refer to Articles which are part of these Articles of Association, except 

where expressly indicated otherwise. 

1.4 The Executive Board, the General Meeting as well as the meeting of holders of Shares of a 

particular class of Shares each constitutes a distinct body of the Company. 

1.5 References in these Articles of Association to the meeting of holders of Shares of a particular 

class will be understood to mean the body of the Company consisting of the holders of Shares 

of the relevant class or (as the case may be) a meeting of holders of Shares of the relevant 

class (or their representatives) and other persons entitles to attend such meetings. 

1.6 Unless the context otherwise requires, words and expressions contained and not otherwise 

defined in these Articles of Association bear the same meaning as in the Dutch Civil Code. 

References in these Articles of Association to the law are references to provisions of Dutch 

law as it reads from time to time. 

CHAPTER 2. NAME, SEAT AND OBJECTS. 

Article 2. Name and seat. Structure. 
2.1 The name of the Company is: Delta Lloyd N.V. 
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2.2 Its registered office is situated in Amsterdam, the Netherlands. 

Article 3. Objects. 
3.1 The company’s objects are: 

(a) to participate or to acquire interests in any other way in enterprises, to manage or 

exercise supervision of enterprises  and to provide services to enterprises, with 

special reference to enterprises engaged in the insurance business or rendering other 

financial services. 

(b) to perform all acts which directly or indirectly may be conductive to such objects. 

3.2  In realizing its objects the Company shall exercise management directed at promoting in the 

best way possible and in a well-balanced manner the interests of those who are directly or 

indirectly interested in the Company. 

CHAPTER 3. AUTHORIZED CAPITAL AND SHARES. 

Article 4. Capital. Registered Shares. 
4.1 The authorized capital amounts to one hundred eighty-five million four hundred seventy-three 

thousand twenty-two euro (EUR 185,473,022), divided into: 

(a) nine hundred twelve million three hundred sixty-five thousand one hundred and ten 

(912,365,110) Ordinary Shares of twenty euro cents (EUR 0.20) each; and 

(b) fifteen million (15,000,000) Preference Shares A of twenty euro cents (EUR 0.20) 

each1. 

4.2 Preference Shares A are convertible into Ordinary Shares if so resolved upon the first issuance 

of Preference Shares A by the competent corporate body authorized to issue Shares. The 

conditions of conversion were determined upon the first issuance of the Preference Shares A. 

The conversion will take place by virtue of a resolution of the meeting of holders of 

Preference Shares A in compliance with the conditions of the conversion as determined at the 

first issue. 

4.3 The Shares are registered. Share certificates shall not be issued. 

Article 5. Register of Shareholders. 

5.1 The Company shall keep a register in which the names and addresses of holders of Ordinary 

Shares and Preference Shares A are recorded, showing the date on which the Shares were 

acquired, the date of acknowledgement by or serving on the Company and the amount paid-up 

on each Share. 

The names and addresses of pledgees and usufructuaries of Shares shall also be entered in the 

register of Shareholders, showing the date on which the right was acquired and the date of 

acknowledgement by or serving on the Company, as well as showing the rights attaching to 

the Shares which they are entitled to in accordance with subsections 2 and 4 of Sections 2:88 

and 2:89 of the Dutch Civil Code. 

5.2 Each Shareholder, each pledgee of Shares and each usufructuary of Shares is required to give 

his address to the Company in writing as well as each amendment thereto. 

5.3 All entries and notes in a register of Shareholders shall be signed by a member of the 

Executive Board or another person authorized to do so by the Executive Board. 

5.4 On application by a Shareholder or a pledgee or usufructuary of Shares, the Executive Board 

shall furnish an extract from the register of Shareholders, free of charge, insofar as it relates to 

the applicant’s right in respect of a Share. 

5.5 Section 2:85 of the Dutch Civil Code also applies to the register. 

5.6 If a Shareholder, usufructuary or pledgee or another person holding Meeting Rights provided 

the Company with an electronic address in order to record this electronic address in the 

register, jointly with the other details specified in Article 5.1, this electronic address is 

considered to be provided with the purpose of electronically receiving all notifications, 

announcements and statements as well as, in respect of Shareholders and other persons 

holding Meeting Rights, notices to convene a General Meeting. A notification sent 

electronically must be legible and reproducible. 

CHAPTER 4. ISSUE OF SHARES. 

 
1  If at the time of delisting no Preference Shares A are outstanding, the separate class of Preference Shares A and 

all reference to such shares will be removed from the text of these Articles of Association prior to their 

adoption.  
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Article 6. Issue of Shares. Body Competent to Issue Shares. 
6.1 The General Meeting may pass resolutions to issue Shares, unless the Executive Board is 

designated thereto by the Articles of Association or pursuant to a resolution of the General 

Meeting.  

6.2 The General Meeting or the Executive Board shall determine the price and further conditions 

of issuance, in accordance with the relevant provisions in these Articles of Association. 

6.3 If the Executive Board is designated as being competent to resolve on the issue of Shares, on 

such designation the number of Shares of each class which may be issued must be specified. 

This may be expressed in a percentage of the issued capital. On such designation the term of 

the designation shall be determined, which may not exceed five years. The designation may be 

extended, from time to time, for a period not exceeding five years. Unless the designation 

provides otherwise, it may not be withdrawn. 

6.4 A resolution to issue Preference Shares A, requires the approval of the meeting of holders of 

Preferences Shares A, regardless of which body is competent to issue. 

6.5 Within eight days of a resolution of the General Meeting to issue Shares or to designate the 

Executive Board, the Executive Board shall file a full text thereof at the offices of the 

Commercial Register, where the Company has been registered. 

 Within eight days after each issue of Shares, the Executive Board shall so notify the 

Commercial Register, stating the number of Shares. 

6.6 The provisions of the Articles 6.1 to 6.5 shall apply by analogy to the granting of rights to 

subscribe to Shares, but shall – with the exception of the last sentence of Article 6.5 – not 

apply to the issue of Shares to persons exercising a previously granted right to subscribe to 

Shares. 

 Shares shall never be issued below par, without prejudice to the provisions laid down in 

Section 2:80, subsection 2 of the Dutch Civil Code. 

6.7 If it has been announced what amount will be issued and only a lower amount will be 

subscribed, such lower amount will only be subscribed if this is explicitly determined by the 

conditions of the issue. 

Article 7. Pre-emptive rights. 
7.1 Upon issuance of Ordinary Shares, each holder of Ordinary Shares shall have a right of pre-

emption in proportion to the aggregate nominal value of its Ordinary Shares. He shall not have 

a pre-emptive right upon the issuance of Preference Shares A. 

 Furthermore, he will not hold a pre-emptive right to Shares to be issued against a contribution 

other than in cash, or to Shares which are issued to employees of the Company or of a Group 

Company. 

7.2 With due observance to the provisions of this Article 7, the General Meeting shall at the time 

of the resolution to issue Shares determine the manner in which and the period during which 

the pre-emptive right may be exercised. If the Executive Board is designated as the body 

competent to issue Shares, such shall be determined by the Executive Board. 

7.3 Pre-emptive rights may be limited or excluded pursuant to a resolution of the General 

Meeting. In the proposal in respect thereof, the reasons for the proposal and the selection of 

the intended issue price shall be explained in writing. 

 Pre-emptive rights may also be limited or excluded by the Executive Board if designated by 

the Articles of Association or in a resolution of the General Meeting as being authorized to 

limit or exclude pre-emptive rights for a specified period not exceeding five years; such 

designation can only be effected if the Executive Board has also been, or is simultaneously, 

designated as referred to in Article 6.1. 

 The designation may be extended for no longer than five years at a time. 

The designation only applies as long as a designation, as referred to in Article 6.1, is in force. 

7.4 Within eight days of such resolution, the Executive Board shall file a full text thereof with the 

offices of the Commercial Register. 

7.5 If rights are granted to subscribe for Shares, the Shareholders shall have a right of pre-

emption; the provisions above in this Article 7 shall apply by analogy. Shareholders shall not 

have a pre-emptive right on Shares issued to a person exercising a previously acquired right to 

subscribe for Shares. 

Article 8. Payment on Shares. 
8.1 Notwithstanding the provisions of Section 2:80, subsection 2 of the Dutch Civil Code, upon 

subscription of each Ordinary Share and each Preference Share A, the full nominal value 
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thereof must be paid-up, and, in addition, if the Share is issued at a higher amount, the 

difference between such amounts. 

8.2 Payments made on Preference Shares A above the nominal amount create the share premium 

reserve A. Distributions out of the reserve can only benefit the holders of Preference Shares A 

and can only be made with the approval from the meeting of holders of Preference Shares A, 

provided that, if with due observance to the provisions of Article 12 a resolution is adopted to 

cancel all at the time of the resolution outstanding Preference Shares A, the share premium 

reserve A will be distributed to the holders of Preference Shares A, such in proportion to the 

Preference Shares A held by each of them. 

Article 9. Payment in cash. 
9.1 Payment on Shares shall be made in cash, unless a different contribution has been agreed 

upon. 

9.3 Payment in foreign currency can only be made subject to the consent of the Company. 

9.4 Payments for Shares are furthermore subject to the provisions of Sections 2:80 and 2:80a of 

the Dutch Civil Code. 

Article 10. Contribution in kind. 
10.1 The Executive Board is entitled to enter into legal acts regarding contribution on Shares other 

than in cash and into the other legal acts specified in Section 2:94 of the Dutch Civil Code, 

without the prior approval of the General Meeting. 

The substance of these legal acts shall be laid down in the annual accounts on the financial 

year in which they have been performed. 

10.2 The Sections 2:80b and 2:94b of the Dutch Civil Code are applicable to contribution on Shares 

other than in cash. 

CHAPTER 5. OWN SHARES. CAPITAL REDUCTION. 

Article 11. Own shares. 
11.1 When issuing Shares, the Company may not subscribe for its own Shares. 

11.2 The Company may acquire fully paid-up Shares or depositary receipts thereof, provided either 

no valuable consideration is given, or the Distributable Equity is at least equal to the purchase 

price. 

Decisive for the requirement in the previous sentence will be the amount of the equity in 

accordance with the latest adopted balance sheet, reduced by the purchase price for the Shares 

in the capital of the Company, the amount of loans referred to in Section 2:98c, subsection 2 

of the Dutch Civil Code and distributions from profits or reserves to third parties becoming 

due from the Company and its Subsidiaries after the balance sheet date. 

If more than six months of a financial year have lapsed without the annual accounts having 

been adopted, acquisition in accordance with provisions in this Article 11.2 shall not be 

allowed. 

11.3 Acquisition in a way other than for no consideration can only take place if the General 

Meeting has authorized the Executive Board to this effect. This authorization will apply during 

a maximum period of eighteen months. In this authorization the General Meeting shall 

determine how many Shares or depositary receipts thereof can be acquired, how they can be 

acquired and between what limits the price must be. 

11.4 The Company may acquire its own Shares or depositary receipts thereof in order to transfer 

them, pursuant to a regulation to that effect, to staff employed by the Company or by a Group 

Company. 

11.5 The foregoing provisions of this Article 11 shall not apply to Shares or depositary receipts 

thereof which the Company acquires by universal title of succession. 

11.6 The Executive Board shall resolve to alienate the Shares acquired by the company in its own 

capital. No pre-emptive right shall exist in respect of such alienation. 

11.7 The Company cannot derive any right to any distribution from Shares in its own capital; nor 

shall it derive any right to such distribution from Shares for which it holds the depositary 

receipts. 

 The Shares referred to in the previous sentence shall not be included in the calculation of the 

profit appropriation, unless such Shares or the depositary receipts for such Shares are subject 

to a usufruct for the benefit of a party other than the Company. 

11.8 No voting rights may be exercised for any Share held by the Company or a Subsidiary, unless 

the Shares are subject to the right of usufruct or a pledge in favor of a company other than the 

Company or a Subsidiary, the other company is entitled to the voting rights on the Shares and 
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the right of pledge has been created by a company other than the Company or Subsidiary. Nor 

may the Company or a Subsidiary exercise voting rights for Shares in the capital of the 

Company in respect of which the Company or Subsidiary has a right of usufruct or a pledge. 

 No voting rights can be exercised for Shares for which the Company or a Subsidiary holds the 

depositary receipts. 

 For the purposes of determining whether a specific part of the capital is represented at the 

meeting or whether a majority represents a specific part of the capital, the capital shall be 

reduced by the value of the Shares for which no voting rights can be exercised. 

11.9 The Company may only take in pledge its own Shares or depositary receipts thereof if: 

 (a) the relevant Shares have been fully paid up; 

(b) the nominal value of its own Shares and depositary receipts for Shares to be taken in 

pledge and those already held or already taken in pledge does not exceed half of the 

issued capital; and 

(c) the General Meeting has approved the pledge agreement. 

Article 12. Capital reduction. 

12.1 The General Meeting may resolve to reduce the Company’s issued capital: 

 (a) by cancellation of Shares; or 

(b) by reducing the nominal value of Shares, to be effected by an amendment of these 

Articles of Association, provided that the issued capital or the paid-up part thereof 

does not become less than prescribed in Section 2:67 of the Dutch Civil Code. 

The Shares concerned shall be designated in such resolution and provisions for the 

implementation of such resolution shall be made therein. 

12.2 A resolution to cancel Shares can only relate to: 

(a) Shares held by the Company itself or of which it holds the depositary receipts; or 

 (b) all Preference Shares A with repayment. 

12.3 Reduction of the amount of the Shares without repayment and without release from the 

obligation to pay-up the Shares shall take place proportionately on all Shares of the same 

class. The requirement of proportion may be deviated from with the consent of all 

Shareholders concerned. 

12.4 Partial repayment on Shares or release from the obligation to make payments will only be 

possible for the purpose of execution of a resolution to reduce the nominal amount of the 

Shares. Such repayment or release shall take place: 

 (a) with regard to all Shares; or 

(b) with regard to all Preference Shares A or all Ordinary Shares. 

12.5 Preference Shares A shall be cancelled against repayment of the amounts paid-up on these 

Preference Shares and of any dividend still lacking, if any, to be calculated time-

proportionately up to and including the day of payment with due observance to the provisions 

of Article 34, after deduction of interim dividend. 

12.6 A resolution to cancel the outstanding Preference Shares A requires the approval of the 

meeting of holders of Preference Shares A. 

12.7 Furthermore, the provision of the Sections 2:99 and 2:100 of the Dutch Civil Code are 

applicable to capital reduction. 

CHAPTER 6. TRANSFER. SHARE TRANSFER RESTRICTIONS. 

Article 13. Transfer. 
13.1 The transfer of rights a Shareholder holds with regard to Shares included in the Statutory Giro 

System must take place in accordance with the provisions of the Securities Giro Transactions 

Act (Wet giraal effectenverkeer). 

13.2 The transfer of Shares not included in the Statutory Giro System requires an instrument 

intended for such purpose and, save when the Company itself is a party to such legal act, the 

written acknowledgement by the Company of the transfer. The acknowledgment on the 

instrument or on a copy or extract thereof and signed as a true copy by a civil law notary or the 

transferor. Official service of such instrument or such copy or extract on the Company is 

considered to have the same effect as an acknowledgement. 

13.3 The acknowledgement shall be signed with due observance to the provisions on representation 

of Article 19. 

13.4 A transfer of Shares from the Statutory Giro System is subject to the restrictions of the 

Securities Giro Transactions Act (Wet giraal effectenverkeer). 
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Article 14. Share Transfer Restrictions Preference Shares A. 
14.1 For every transfer of Preference Shares A the approval will be required of the Executive 

Board. 

  The approval will be issued in writing, and stipulate the name and the address of the intended 

acquirer. 

14.2 If the approval is refused, the Executive Board will be obligated to simultaneously designate 

one or more prospective buyers who will be prepared and able to buy all Preference Shares A 

to which the request refers against payment in cash at a price to be set in mutual consultation 

by the alienator and the Executive Board with two months after that designation. 

14.3 If within three months after receipt by the Company of the request for approval of the intended 

transfer the alienator has not received from the Company a written notification or a timely 

refusal of approval has not been accompanied simultaneously by the designation of one or 

more prospective buyers as referred to in Article 14.2, the approval will be deemed to have 

been granted after the end of the period specified or after receipt of the notification of refusal 

respectively. 

14.4 If within two months after the refusal of the approval no agreement has been reached between 

the alienator and the Executive Board about the price referred to in Article 14.2, this price will 

be set by (a) an expert to be designated by the alienator, (b) an expert to be designated by the 

Executive Board and (c) an expert to be designated by the experts referred to afore under sub 

(a) and (b). 

 If the expert referred to under sub (c) has not been designated within three months after the 

refusal of the approval he will be designated by the chairperson of the Dutch Professional 

Organization of Accountants, on request of any interested party. 

14.5 The alienator will have the right to refrain from the transfer, provided he informs the 

Executive Board about this in writing within one month after both the name(s) of the 

designated prospective buyer(s) and the fixed price have been brought to his knowledge. 

14.6 In case of approval for transfer in the sense of Article 14.1 or Article 14.3 the alienator shall 

be authorized to transfer all Preference Shares A, to which his request referred, to the acquirer 

named in the request for a period of three months after this approval, provided that if a price 

fixing as referred to in Article 14.4 has been effected and the alienator and the acquirer named 

in the request agree then upon a lower price than set on the basis of Article 14.4, the alienator 

should inform the Company about this within one month after which the Executive Board may 

yet designate one or more prospective buyers who are able and prepared to purchase all the 

Preference Shares A to which the request referred against cash payment at that lower price. 

 The alienator will also have the right to refrain from the transfer, provided he notifies the 

Executive Board about this in writing within one month after he has been informed about the 

name of the prospective buyer(s). 

Article 15. Usufruct. 
15.1 The Shareholder shall have the right to vote on Shares subject to a usufruct. However, the 

usufructuary shall have the right to vote if so determined upon the establishment of the 

usufruct. A Shareholder without the right to vote and a usufructuary with the right to vote shall 

have the rights conferred by law upon the holders of Meeting Rights. A usufructuary without 

the right to vote shall not have the rights referred to in the preceding sentence. 

15.2 The Shareholder shall have the rights attached to the Share on which an usufruct has been 

established with respect to the acquisition of Shares, provided that he shall compensate the 

usufructuary for the value of these rights to the extent that the latter is entitled thereto under 

his right of usufruct. 

Article 16. Pledge. 
16.1 The Shareholder shall have the right to vote on Shares subject to a pledge. However, the 

pledgee shall have the right to vote if so determined upon the establishment of the pledge. A 

Shareholder without the right to vote and a pledgee with the right to vote shall have the rights 

conferred by law upon the holders of Meeting Rights. A pledgee without the right to vote shall 

not have the rights referred to in the preceding sentence. 

16.2 Preference Shares A cannot be pledged. 

16.3 The Company cannot cooperate with the issue of depository receipts. 

CHAPTER 7. EXECUTIVE BOARD. 

Article 17. Executive Board. 
17.1 The Company shall be managed by an Executive Board consisting of two or more members. 
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17.2 The General Meeting shall determine the number of members of the Executive Board. 

 In the event of one or more vacancies on the Executive Board, it shall remain competent even 

if it should consist of one member only. 

17.3 The General Meeting will appoint and dismiss the members of the Executive Board. 

  The General Meeting will appoint one of the members of the Executive Board to be chairman 

of the Executive Board. It may also appoint one of the members to be the substitute chairman. 

17.4 The General Meeting shall give a member of the Executive Board who it proposes to dismiss, 

the opportunity to represent his case to the General Meeting which will be heard on the 

proposed dismissal. 

17.5 The General Meeting may suspend a member of the Executive Board at any time. A 

suspension may be extended once or several times but may not last longer than six months. 

17.6 The Executive Board may appoint a person as secretary of the Company. 

17.7 The approval of the General Meeting will be required for resolutions of the Executive Board 

relating to a major change to the identity or the nature of the Company or the enterprise, 

including in any case: 

(a) transfer of the enterprise or almost the entire enterprise to a third party; 

(b) entering into or termination of a long-lasting co-operation between the Company or a 

subsidiary with another legal entity or company or as fully liable partner of a general 

or limited partnership, if this co-operation or termination is of far-reaching 

consequence to the Company; 

(c) acquisition or divestment of a participation in the capital of a company with a value 

of at least one third of the amount of the assets reflected in the balance sheet and 

explanatory notes or, if the Company prepares a consolidated balance sheet, reflected 

in the consolidated balance sheet and explanatory notes, according to the lastly 

adopted annual accounts of the Company, by it or a Subsidiary. 

17.8 Without prejudice to the relative provisions laid down elsewhere in these Articles of 

Association and in addition to the resolutions set out above in Article 17.7, the General 

Meeting may require further resolutions of the Executive Board to be subject to its approval. 

These resolutions shall be clearly specified and notified to the Executive Board in writing. 

17.9 The absence of an approval of the General Meeting that is prescribed by this Article 17 of a 

resolution of the Executive Board will not affect the representative authority of the Executive 

Board or its members. 

Article 18. Allocation of duties; passing of resolutions. 
18.1 The Executive Board shall allocate its duties by mutual arrangement and notify such 

arrangement to the General Meeting. 

18.2 The Executive Board will lay down by-laws containing rules as regards the manner in which 

its meetings are conducted, the passing of resolutions by the Executive Board, as well as its 

working methods. Such by-laws shall, prior to determination, be submitted to the General 

Meeting. 

18.3 A member of the Executive Board may not participate in deliberating and decision-making 

within the Executive Board if, with respect to the matter concerned, he has a direct or indirect 

personal interest that conflicts with the interests of the Company and the business connected 

with it. If, for this reason, no Executive Board resolution can be adopted, this resolution will 

be adopted by the General Meeting. 

Article 19. Representation. 
19.1 The Executive Board is authorized to represent the company. The authority to represent the 

Company is also vested in each two members of the Executive Board acting jointly. 

19.2 The Executive Board may appoint officers with general or limited power to represent the 

company. Each officer shall be competent to represent the Company, subject to the restrictions 

imposed on him. The Executive Board shall determine each officer’s title. The authority of an 

officer thus appointed may not extend to any transaction where the Company has a conflict of 

interest with the officer concerned or with one or more members of the Executive Board. 

Article 20. Vacancy or inability to act. 
20.1 For each vacant seat on the Executive Board, the General Meeting can determine that it will be 

temporarily occupied by a person (a stand-in) designated by the General Meeting.  

20.2 If and as long as one or more seats on the Executive Board are vacant, the management of the 

Company will be temporarily entrusted to the person or persons who (whether as a stand-in or 

not) do occupy a seat in the Executive Board. If and so long as all seats are vacant and no seat 
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is temporarily occupied, the management of the Company shall be temporarily entrusted to the 

person designated by the General Meeting for that purpose.  

20.3 When determining to which extent Executive Board members are present or represented, 

consent to a manner of adopting resolutions, or vote, stand-ins will be counted-in and no 

account will be taken of vacant seats for which no stand-in has been designated. 

20.4 For the purpose of this Article 20, the seat of an Executive Board member who is unable to 

perform his duties (belet) will be treated as a vacant seat. 

Article 21. Remuneration Executive Board. 
21.1 The Company shall have a policy in respect of the remuneration of the Executive Board. The 

remuneration policy shall at least include the subjects referred to in Sections 2:383c through 

2:383e of the Dutch Civil Code, to the extent they relate to the Executive Board.  

21.2 The authority to determine the remuneration and further terms of employment for members of 

the Executive Board shall be vested in the General Meeting, with due observance to the policy 

referred to in Article 21.1.  

CHAPTER 8. INDEMNIFICATION. 

Article 22. Indemnification of members of the Executive Board. 
22.1 The Company indemnifies every member of the Executive Board and holds them harmless 

from and against any liability and all claims, decisions, penalties and loss (the Claims) that the 

relevant member of the Executive Board suffered in connection with imminent, pending or 

terminated actions, investigations or other civil, criminal or administrative proceedings (the 

Proceedings) initiated by a party not being the Company itself or its Group Companies, as a 

result of acts or omissions in his capacity as member of the Executive Board or a related 

capacity. Claims shall be understood to also include derivative proceedings against the 

relevant member of the Executive Board, which were initiated on behalf of the Company or its 

Group Companies and claims of the Company (or one of its Group Companies) to compensate 

claims of third parties that arose because the member of the Executive Board was jointly and 

severally liable towards such third party in addition to the Company.  

22.2 The member of the Executive Board is not indemnified from and against Claims to the extent 

they relate to personal gain, benefits or fees to which he was not entitled under the law, or if 

such person’s liability on account of gross negligence, wilful misconduct or deliberate 

recklessness has been established at law in the last resort.  

22.3 The Company shall reimburse all costs (including reasonable attorney’s fees and procedural 

costs) (jointly the Costs) that the member of the Executive Board had to bear in connection 

with Proceedings, but only after receipt of a written undertaking of the member of the 

Executive Board that he will repay such Costs if a competent court establishes that he was not 

entitled to be reimbursed in this manner. Costs are also understood to mean any taxes payable 

by the member of the Executive Board on the basis of the indemnification granted to him.  

22.4 Even in the event of Proceedings against a member of the Executive Board that were initiated 

by the Company or its Group Companies, the Company shall reimburse reasonable attorney’s 

fees and procedural costs to the member of the Executive Board, but only after receipt of a 

written undertaking from the member of the Executive Board that he will repay such fees and 

costs if a competent court in the last resort rules in favour of the Company or its Group 

Companies.  

22.5 The member of the Executive Board shall not accept any personal financial liability vis-à-vis 

third parties and not enter into any advance pricing agreement in this respect without the 

Company’s prior written permission. The Company and the member of the Executive Board 

shall make reasonable efforts to cooperate in order to reach agreement on the manner of 

defence for any Claim. If, however, the Company and the member of the Executive Board fail 

to reach agreement, the member of the Executive Board shall follow all instructions given by 

the Company at its own discretion.  

22.6 The provisions of this Article 22 shall apply to acts or omissions of the member of the 

Executive Board in the period as of the sixth day of November two thousand and nine.  

22.7 If this Article 22 is amended, the indemnification given herein shall nevertheless continue to 

be valid with regard to all Claims and/or Costs that have arisen from acts or omissions of the 

member of the Executive Board in the period in which this provision was in force.  

CHAPTER 9. GENERAL MEETINGS. 

Article 23. Annual General Meeting. Extraordinary General Meetings.  
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23.1 Annually, at the latest in the month June, a General Meeting shall be held at which inter alia 

the following matters shall be dealt with: 

 (a) the board report; 

 (b) adoption of the annual accounts; 

 (c) distribution of dividend; 

 (d) release of the members of the Executive Board from liability; 

(e) any appointments of members of the Executive Board, and the vacancies that can be 

expected in the Executive Board; 

(f) any other proposals brought up for discussion by the Executive Board; and 

(g) any topics proposed by Shareholders or other persons holding Meeting Rights with 

due observance to the provisions in the Articles of Association.  

23.2 Extraordinary General Meetings shall be held whenever the Executive Board and/or a 

Shareholder holding more than fifty per cent of the issued and outstanding share capital of the 

Company deem(s) such meetings to be necessary, without prejudice to the provisions laid 

down in Sections 2:110, 2:111 and 2:112 of the Dutch Civil Code.  

23.3 Within three months of it becoming apparent to the Executive Board that the equity of the 

Company has decreased to an amount equal to or lower than half of the paid-up and called-up 

part of the capital, a General Meeting shall be held to discuss any requisite measures.  

Article 24. Convocation. 

24.1 Shareholders and other persons holding Meeting Rights are sent a convening notice for the 

General Meeting by the Executive Board to the addresses as shown in the register of 

Shareholders. However, if a Shareholder has provided the Company with another address for 

the purpose of receiving such notice, the notice may alternatively be sent to such other 

address. The provisions of Article 5.7 apply mutatis mutandis. 

24.2 The convening notice shall be sent with due observance to the terms prescribed by the 

provisions of law.  

24.3 The convening notice shall specify the topics to be discussed and the location and the time of 

the meeting.  

As long as the entire issued capital is represented at a general meeting, valid resolutions can be 

made with regard to all subjects brought up for discussion, in respect of which the provisions 

in this Article 24.3 above and Article 25 have not been met and the discussion of which has 

not yet been announced in a similar manner and with due observance to the period set for 

convening, provided such resolutions are adopted unanimously.  

24.4 Items, for which a written request for discussion has been filed with the Executive Board, by 

one or more Shareholders and/or other persons holding Meeting Rights, who represent, alone 

or jointly, the threshold as referred to by law, will be included in the convening notice or will 

be announced in the same manner, provided that the Executive Board has received the request 

accompanied with the reasons therefore in writing or the proposal for a resolution, no later 

than on the sixtieth day prior to that of the meeting and provided that no important interests of 

the Company dictate otherwise.  

Article 25. Venue.  

The General Meetings shall be held in Amsterdam or The Hague.  

Article 26. Chairmanship of a meeting. 
26.1 The General Meeting shall itself choose a chairman. Until that moment a member of the 

Executive Board shall act as chairman, or in the absence of such a member, the eldest person 

present at the meeting shall act as chairman. 

26.2 The chairman shall appoint the secretary.  

Article 27. Minutes.  
27.1 Minutes of the meeting shall be taken. The minutes shall be adopted by the chairman and the 

secretary and shall be signed by them as evidence thereof. 

27.2 All matters concerning admission to the General Meeting, exercising the voting rights and the 

results of the votes, as well as all other matters related to the meeting proceedings are decided 

by the chairman of the meeting in question, without prejudice to the provisions in Section 2:13 

subsection 4 of the Dutch Civil Code.  
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27.3 The chairman of the meeting in question is authorised to admit persons to the meeting other 

than Shareholders, other persons holding Meeting Rights and their representatives.  

Article 28. Rights at meetings. 
28.l Each Shareholder and each other person holding Meeting Rights shall be authorized, either in 

person or represented by a representative authorized in writing, to take part in the General 

Meeting, to address the meeting and, to the extent applicable, exercise his voting right. 

Furthermore, the auditors as referred to in Article 34 are authorized to attend the General 

Meeting and to address the meeting. 

28.2 The Executive Board may decide that the right to attend the meeting referred to in Article 28.1 

can be exercised by using any electronic means of communication. To do so, it must always be 

possible that the person entitled to attend the meeting can be identified through the electronic 

means of communication, that he must be able to directly follow the discussions at the meeting 

and that he can exercise his right to vote, if he is entitled to do so. Moreover, the Executive 

Board may also decide that the person entitled to attend the meeting can participate in the 

discussion via the electronic means of communication. 

28.3 The Executive Board may give further requirements with respect to the use of the electronic 

means of communication as referred to in Article 28.2, provided such conditions are 

reasonable and necessary for the identification of the person entitled to attend the meeting and 

the reliability and safety of the communication. These requirements shall be announced in the 

convening notice. The foregoing does, however, not restrict the authority of the chairman of 

the meeting to take such action as he deems fit in the interest of the meeting being conducted 

in an orderly fashion. Any non- or malfunctioning of the means of electronic communication 

used is at the risk of the Shareholder using the same. 

28.4 Each person eligible to vote or his representative shall sign the attendance list before the 

commencement of the meeting, or have his presence recorded on the attendance list. The 

names of persons who participate in the meeting in accordance with Article 28.2 shall be 

added to the attendance list. 

Article 29. Voting rights. 
29.1 In the General Meeting, each Share confers the right to cast one (1) vote. 

29.2 Blank votes and invalid votes are deemed not to have been cast. 

Article 30. Voting. 
30.1 Resolutions shall be passed by an absolute majority of the votes, unless the law or these 

Articles of Association explicitly prescribe a larger majority. 

30.2 The chairman of the meeting will decide whether and to what extent votes are taken orally, in 

writing, electronically or by acclamation. 

30.3 If a majority of the votes cast is not obtained in an election of a person, a second free vote 

shall be taken. 

 If again no absolute majority is reached, another vote shall be held to decide between the two 

persons who received the most votes in the second free vote. 

 If two or more persons have received the same number of votes and therefore more than two 

persons are eligible for the revote, an interim vote shall be held between the person who 

received the highest number of votes in the second free vote – and did so after the person who 

received the highest number of votes – and the person who received the second-highest 

number of votes. Should an interim vote or revote fail to lead to a decision because of a tie in 

voting, then no decision shall be taken. 

30.4 In the event of a tie in voting on topics other than the election of persons, the proposal shall be 

rejected. 

30.5 The members of the Executive Board have as such an advisory role in the General Meeting. 

Article 31. Resolutions outside of meetings. Records. 

31.1 Resolutions of Shareholders may also be adopted in writing without recourse to a general 

meeting, provided they are adopted by unanimous vote representing the entire issued capital. 

31.2 The Executive Board shall keep a record of the resolutions thus made. Each of the 

Shareholders shall procure that the Executive Board is informed in writing of the resolutions 

made in accordance with Article 31.1 as soon as possible. The records shall be deposited at the 

offices of the Company for inspection by the Shareholders. Upon request each of them shall be 

provided with a copy or an extract of such record at not more than the actual costs. 

CHAPTER 10. MEETINGS OF HOLDERS OF PREFERENCE SHARES A. 

Article 32. Meetings of holders of Preference Shares A. 
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32.1 Meetings of holders of Preference Shares A shall be held whenever a resolution of a meeting 

of holders of Preference Shares A should be necessary according to these Articles of 

Association. 

32.2 The Articles 25 through 31 shall apply by analogy to the resolutions of the meetings of holders 

of Preference Shares A, provided that meetings of holders of Preference Shares A may also be 

held in Arnhem. 

32.3 Resolutions of holders of Preference Shares A may also be adopted in writing without 

recourse to a meeting, provided they are adopted by unanimous vote representing all relevant 

holders of Preference Shares A. 

CHAPTER 11. FINANCIAL YEAR AND ANNUAL ACCOUNTS. 

Article 33. Financial year and Annual accounts. 
33.1 The Company’s financial year shall coincide with the calendar year. 

33.2 Annually, within five months after the end of the financial year, unless by reason of special 

circumstances this term is extended by the General Meeting by not more than five months, the 

Executive Board prepares the financial statements and shall lay them open for inspection by 

the Shareholders at the office of the Company. Within that period the Executive Board shall 

also present the board report. 

33.3 The annual accounts shall be signed by the members of the Executive Board; if the signature 

of one or more of them is missing, this shall be stated and reasons of this omission shall be 

given. 

33.4 The annual accounts and the board report shall furthermore be subject to the provisions of 

Book 2, Title 9 of the Dutch Civil Code. 

33.5 The Company shall ensure that the annual accounts, the board report and other information to 

be added pursuant to Section 2:392 subsection 1 of the Dutch Civil Code and by virtue of the 

law are present at the offices of the Company, as from the day the General Meeting is 

convened until the day of the General Meeting in which they will be discussed. 

 The Shareholders and other persons holding Meeting Rights may inspect those documents 

there and obtain a copy free of charge. 

33.6 The General Meeting shall adopt the annual accounts. Within eight days after the adoption of 

the annual accounts, the Company shall send the adopted annual accounts to the offices of the 

Commercial Register, subject to statutory exemptions, if applicable.  

33.7 At the General Meeting at which it is resolved to adopt the annual accounts, a proposal 

concerning release of the members of the Executive Board from liability for the management 

pursued, insofar as the exercise of their duties is reflected in the annual accounts or otherwise 

disclosed to the General Meeting prior to the adoption of the annual accounts, shall be brought 

up separately for discussion. 

Article 34. Auditor. 

The Company may, and if the law so requires shall, appoint a “register-accountant” or other accountant 

referred to in Section 2:393 of the Dutch Civil Code, or an organization within which such accountants 

practice, to audit the annual accounts. 

Article 35. Profit and distributions. 
35.1 From the profit as shown in the profit and loss account for the most recently ended financial 

year, at first an amount will be added to a dividend reserve A, to the extent possible, of two 

and a half percent (2.5%) of the total nominal amount of all issued Preference Shares A, two 

and a half percent (2.5%) of the amount of the dividend reserve A, and two and a half percent 

(2.5%) of the total amount of the share premium reserve A. If in said lastly passed financial 

year Preference Shares A have been subscribed for, repayment has been made of the nominal 

amount of Preferences Shares A, additions or distributions, as the case may be, have been 

made to/from the dividend reserve or the share premium reserve A, one will take into account 

at calculating the amount to be added the average amounts of nominal capital and the share 

premium reserve A respectively of the size of the dividend reserve A whereas furthermore the 

calculation according to time will be made, provided that the Preference Shares A that are 

subscribed for in the financial year nineteen hundred ninety-nine are profitable as from one 

October of that year, so that at the calculation of the addition to the dividend reserve A to the 

charge of the profit on said financial year one will assume that those Preference Shares A have 

been placed on one October nineteen hundred ninety-nine. 

 Aforementioned percentage will be increased on the first ten financial years following the 

financial year in which for the first time an addition as referred to above has been made, each 
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year with a percent of the lastly applicable percentage. If in any financial year the profit is not 

sufficient to make the addition referred to above, the provisions of the Articles 35.1 and 35.2 

will only apply if the deficit has been replenished. 

 The General Meeting may not resolve to cancel the dividend reserve A. 

 Distributions to the charge of the dividend reserve A will be made by virtue of a resolution of 

the meeting of holders of Preference Shares A. A distribution will be made to the holders of 

Preference Shares A in proportion to the number of Preference Shares A they own. 

35.2 The profit that remains after application of Article 35.1 shall be at the disposal of the General 

Meeting provided that no further distributions will be made on the Preference Shares A as 

prescribed in Article 35.1. 

35.3 Profit will be distributed after adoption of the annual accounts from which it appears that it is 

permitted. 

35.4 The General Meeting may resolve to distribute an interim dividend on Ordinary Shares and/or 

Preference Shares A. 

35.5 The General Meeting may resolve to distribute at the expense of the Distributable Equity. 

35.6 Distributions on Shares may only occur to a maximum of the amount of the Distributable 

Equity and, if an interim distribution is concerned, this requirement is met as appears from an 

interim statement of assets and liabilities as referred to in Section 2:105 subsection 4 of the 

Dutch Civil Code. The Company shall file the statement of assets and liabilities at the office of 

the Commercial Register within eight days after the day the distribution is divulged. 

35.7 The General Meeting may resolve that a distribution on Ordinary Shares shall take place, in 

whole or in part, not in money but in kind.  

Article 36. Release for Payment. Entitlement.  

36.1 Dividends and other distributions shall be made payable within four weeks after adoption, 

unless the General Meeting determines another date. Different payment release dates may be 

designated for the Ordinary Shares and the Preference Shares A.  

36.2 A claim of a Shareholder for payment of a distributions hall be barred after five years have 

elapsed after the day of payment.  

CHAPTER 12. AMENDMENT OF THE ARTICLES OF ASSOCIATION. MERGER. 

DEMERGER. DISSOLUTION. 

Article 37. Amendment of the Articles of Association. Merger. Demerger and Dissolution.  
37.1 The General Meeting is authorized to amend the Articles of Association, to merge or to 

demerge within the meaning of Title 7, Book 2 of the Dutch Civil Code or to dissolve the 

Company.  

37.2 Without prejudice to the provisions of Article 37.1, a resolution to amend the Articles of 

Association, in which the rights accruing to holders of Preference Shares A will be changed, 

will require the prior approval of the meeting of holders of Preference Shares A. 

37.3 When a proposal to amend the Articles of Association or to dissolve the Company is to be 

made to the General Meeting, the notice convening the General Meeting must state so and, at 

the same time, if it concerns an amendment of the Articles of Association, a copy of the 

proposal including the verbatim text thereof, shall be deposited and kept available at the 

Company’s office, for inspection by the Shareholders and other persons holding Meeting 

Rights for their inspection and free of charge, until the conclusion of the meeting.  

Article 38. Liquidation.  
38.1 In case of dissolution of the Company by virtue of a resolution of the General Meeting, the 

Executive Board will be charged with the liquidation of the Company’s affairs without 

prejudice to the provisions of Section 2:23 subsection 2 of the Dutch Civil Code.  

38.2 During the liquidation process the provisions of the Articles of Association shall as far as 

possible remain in force.  

38.3 From the balance remaining of the Company’s assets after payment of all debts and the costs 

of the liquidation shall be distributed first to the holders of Preference Shares A the balance of 

the dividend reserve A and the share premium reserve A, as well as (a) an amount equal to the 

amount that pursuant to Article 35 would be added to the dividend reserve A if the day of 

dissolution was to be the last day of the current financial year and (b) a distribution equal to a 

deficit as referred to in Article 35.1. 

 Whatever then remains shall be distributed to the holders of Ordinary Shares. All distributions 

shall be made in proportion to the number of Shares of the class concerned held by the 

Shareholders.  
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38.4 The liquidators are authorized, if the statement of assets indicates there is reason to do so, to 

make distributions in advance.  

38.5 After liquidation, the Company’s books and documents shall remain in the possession of the 

person designated for this purpose by the General Meeting for the period prescribed by law.  

CHAPTER 13. TRANSITIONAL PROVISIONS SUPERVISORY BOARD. 

Article 39. Transitional application. 

39.1 Upon delisting of the Ordinary Shares from Euronext Amsterdam and Euronext Brussels, the 

articles of association of the Company have been amended by notarial deed executed before [a 

deputy of] Dirk-Jan Jeroen Smit, civil law notary officiating in Amsterdam, the Netherlands, 

on the [*] day of [*] two thousand and seventeen, pursuant to which amendment the 

provisions relating to the Supervisory Board and the Supervisory Directors have been 

removed. Notwithstanding this amendment, the Supervisory Board will continue to function 

up to the moment that all Supervisory Directors shall have ceased to hold office. Up to that 

moment, the provisions of this Chapter 13 shall apply.  

39.2 In the provisions of this Chapter 13, the following terms are defined as follows: 

Supervisory Director means a member of the Supervisory Board. 

Supervisory Board means the supervisory board of the Company. 

For the purposes of Article 1.4, the Supervisory Board also constitutes a distinct body of the 

Company. 

39.3 This entire Chapter 13 including its headings shall lapse and automatically cease to exist upon 

the moment that all Supervisory Directors shall have ceased to hold office. 

Article 40. Supervisory Board. 
40.1 The Company has a Supervisory Board, consisting of at least three Supervisory Directors. The 

Supervisory Board shall, in consultation with the Executive Board, determine the number of 

Supervisory Directors with due observance to this minimum. Should the number of 

Supervisory Directors be less than three, the Supervisory Board shall take measures forthwith 

to supplement the number of Supervisory Directors. 

40.2 Only individuals can be Supervisory Directors. 

40.3 The Supervisory Board shall adopt a profile for its size and composition, taking into account 

the nature of the business, its activities and the desired expertise and background of the 

Supervisory Directors. The Supervisory Board shall discuss the profile for the first time at the 

time of adoption and subsequently upon every modification thereof at the General Meeting. 

Article 41. Appointment of Supervisory Directors. 

The Supervisory Directors shall be appointed by the General Meeting.  

Article 42. Retirement of Supervisory Directors.  
42.1 A Supervisory Director shall retire no later than on the day of the first General Meeting held 

after four years have elapsed since his appointment.  

42.2 Supervisory Directors shall retire periodically in accordance with a rotation plan to be 

prepared by the Supervisory Board. No change in the rotation plan may cause an incumbent 

Supervisory Director to retire against his will before the term for which he was appointed has 

elapsed.  

Article 43. Dismissal and suspension of Supervisory Directors. 

43.1 Each Supervisory Director may be suspended or dismissed at any time by the General 

Meeting. The General Meeting shall not dismiss a Supervisory Director other than after the 

Supervisory Board has been given the opportunity to be heard about the proposed dismissal. 

 The General Meeting shall give such Supervisory Director as it proposes to dismiss, the 

opportunity to represent his case to the General Meeting which will be heard on the proposed 

dismissal. 

43.2 In case of a suspension of Supervisory Director, the Executive Board shall have to convene a 

General Meeting to extend or discontinue the suspension (or dismissal) of the relevant 

Supervisory Director. If the suspension is not extended (and the Supervisory Director is also 

not dismissed), the relevant Supervisory Director will have been reinstated. A suspension may 

only be extended once, and for no longer than three months. 

Article 44. Remuneration members Supervisory Board. 

The General Meeting shall determine the remuneration of each Supervisory Director.  
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Article 45. Duties and powers of the Supervisory Board. Committees. Meetings.  

45.1 It shall be the duty of the Supervisory Board to oversee the Executive Board’s management 

and the general course of affairs in the Company and the enterprise connected therewith, 

including the manner in which the rights accruing from participation in other companies are 

exercised.  

 The Supervisory Board shall assist the Executive Board in an advisory capacity.  

 In discharging their duties the members of the Supervisory Board shall be guided by the 

interests of the Company and the enterprise connected therewith.  

45.2 The Executive Board shall supply the Supervisory Board in due time with the information 

necessary for the discharge of its duties.  

45.3 The Executive Board shall inform the Supervisory Board at least once a year in writing of the 

main aspects of the strategic policy, the general and financial risks and the management and 

control system of the Company.  

45.4 The Supervisory Board shall have access to the buildings and grounds of the Company and is 

authorised to inspect the Company’s books and documents. The Supervisory Board may 

appoint one or more persons among its midst or an expert to exercise these competencies. 

Also in other circumstances, the Supervisory Board may seek assistance by experts. Costs of 

these experts shall be borne by the Company.  

45.5 Any information called for by the Supervisory Board shall be furnished to it by the Executive 

Board.  

45.6 With due observance to these Articles of Association, the Supervisory Board will lay down 

by-laws containing further rules as regards the manner in which its meetings are conducted 

and the passing of resolutions by the Supervisory Board. The members of the Supervisory 

Board may furthermore divide their tasks, whether or not by regulations.  

45.7 The Supervisory Board may appoint from its members one or more permanent and/or ad hoc 

committees.  

 The Supervisory Board shall in any case appoint from its members an audit committee, a 

remuneration committee, a risk committee and a nomination committee. The task of the 

committees is to prepare the decision-taking of the Supervisory Board. The Supervisory Board 

shall formulate regulations for each committee, indicating the task and responsibility of the 

committee concerned, its composition and in what manner the committee will exercise its 

task.  

45.8 The Supervisory Board shall appoint from its members a chairman and one or more deputy 

chairmen.  

 The Supervisory Board will be assisted by the secretary of the Company.  

45.9 The Supervisory Board shall meet whenever the chairman, another member or the Supervisory 

Board or a member of the Executive Board shall deem such necessary.  

 A member of the Supervisory Board may be represented by another member of that Board by 

an authorisation in writing.  

 The members of the Executive Board shall attend the meetings of the Supervisory Board 

unless the latter decides otherwise.  

45.10 Minutes of the business transacted at the meetings of the Supervisory Board shall be recorded 

by one of its members designated for the purpose by the chairman.  

 Upon a proposal by the chairman the meeting may also designate someone out of its midst to 

record the minutes.  

 After approval by the Supervisory Board the minutes shall be signed by the person acting as 

chairman at the meeting where approval was given and by another member of the Supervisory 

Board present at the meeting.  

45.11 The Supervisory Board shall pass its resolutions by an absolute majority of votes. In the event 

of a tie in votes the chairman will have a deciding vote.  

45.12 The Supervisory Board may pass a resolution without holding a meeting if all the members of 

that Board are in agreement with this manner of adopting resolutions.  

 A memorandum of this agreement and of the resolution thus passed shall be drawn up by a 

member of the Supervisory Board designated by the chairman and shall be countersigned by 

the chairman and read out at the following meeting of the Supervisory Board.  

45.13 A member of the Supervisory Board may not participate in deliberating and decision-making 

within the Supervisory Board, if with respect to the matter concerned he has a direct or 
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indirect personal interest that conflicts with the interests of the Company and the business 

connected with it.  

Article 46. Reserved matters. 

46.1 Without prejudice to the relative provisions laid down elsewhere in these Articles of 

Association, the approval of the Supervisory Board will be required for resolutions of the 

Executive Board relating to: 

(a) issue and acquisition of Shares in and debentures at the expense of the Company or 

debentures at the expense of a limited partnership or general partnership of which the 

Company is a fully liable partner; 

(b) co-operation in the issue of depositary receipts; 

(c) application for the quotation or withdrawal of the quotation of the documents referred 

to under (a) and (b) to do business on a regulated market or a Multilateral Trading 

Facility as referred to in Article 1:1 of the Financial Supervision Act (Wet op het 

financieel toezicht) or a system comparable to a regulated market or a Multilateral 

Trading Facility of a state which is not a Member State or an application for the 

withdrawal of such quotation; 

(d) the entering into or discontinuation of permanent co-operation of the Company or a 

Subsidiary with another legal entity or company or as fully liable partner in a limited 

partnership or general partnership if such co-operation or discontinuation is of 

material significance to the Company; 

(e) the taking of a participation to a value of at least one fourth of the amount of the 

issued capital with the reserves in accordance with the balance sheet and explanatory 

notes of the Company, by the Company or a Subsidiary in the capital of another 

company and the significant increase or decrease of such a participation; 

(f) investments requiring an amount equal to a least one quarter of the issued capital plus 

the Company’s reserves according to its balance sheet and explanatory notes; 

(g) the filing of a petition for bankruptcy and application for suspension of payment; 

(h) termination of the employment contract of a substantial number of employees of the 

Company or of a Subsidiary simultaneously or within a short space of time; 

(i) significant change in the working conditions of a considerable number of employees 

of the Company or of a Subsidiary; 

(j) a proposal for merger or demerger within the meaning of Title 7, Book 2 of the Dutch 

Civil Code; 

(k) the adoption of the operational and financial objectives of the Company, the adoption 

of the strategy that is drawn up to achieve these objectives and adoption of the 

parameters to be applied with respect to the strategy, as well as the specific corporate 

social responsibility issues; 

(l) a transaction involving a conflict of interest of a member of the Executive Board with 

the Company and which is of a material interest to the company and/or the relevant 

member; 

(m) the acceptance by a member of the Executive Board of a membership of the 

Supervisory Board of a company of which the shares or depositary receipts thereof 

have been admitted to a regulated market as referred to in Article 1:1 of the Financial 

Supervision Act; and 

(n) any amendment to the dividend policy. 

46.2 The absence of an approval of the Supervisory Board that is prescribed by this Article 46 of a 

resolution of the Executive Board will not affect the representative authority of the Executive 

Board or its members. 

Article 47. Additional provisions. 

47.1 Indemnification of members of the Supervisory Board. 

The provisions of Article 22 equally apply to every Supervisory Director. 

47.2 Conflict of Interest Executive Board. 

In deviation of Article 18.3, If, for reason of a conflict of interest as referred to in that Article 

18.3, no Executive Board resolution can be adopted, this resolution will be adopted by the 

Supervisory Board. 
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47.3 Annual General Meeting. 

In addition to what has been provided in Article 23.1, at the relevant General Meeting the 

release of the members of the Supervisory Board shall also be dealt with. 

47.4 Convocation of General Meetings 

 In addition to what has been provided in Article 23.2, extraordinary General Meetings shall 

also be held whenever the Supervisory Board deems such meetings to be necessary, 

47.5 Chairmanship of a general meeting of shareholders. 

 In deviation of Article 26.1 the following shall apply: 

(a) The General Meeting shall be presided over by the chairman of the Supervisory 

Board who, however, even if present at the meeting, may appoint someone else to 

chair the meeting instead.  

(b) Without the chairman of the Supervisory Board having appointed someone else to 

chair the meeting in his absence, the Supervisory Directors present will appoint one 

of their members as chairman. In the absence of all Supervisory Directors, the 

meeting itself shall appoint its chairman. The chairman shall appoint the secretary.  

47.6 Advisory Role. 

 The members of the Supervisory Board have as such an advisory role in the General Meeting. 

47.7 Annual Accounts. 

The annual accounts shall also be signed by the members of the Supervisory Board; if the 

signature of one or more of them is missing, this shall be stated and reasons of this omission 

shall be given.  
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15. ADVISORS 

15.1 Advisors to Offeror 

Financials advisors 

J.P. Morgan Limited 

25 Bank Street 

London E14 5JP 

United Kingdom 

Morgan Stanley & Co. LLC 

25 Cabot Square Canary Wharf  

London E14 4QA 

United Kingdom 

 

ING Bank N.V. acting through its Corporate Finance division  

Bijlmerplein 888  

1102 MG Amsterdam  

The Netherlands  

Legal advisers 

Freshfields Bruckhaus Deringer LLP, Amsterdam Office  

Strawinskylaan 10  

1077 XZ Amsterdam  

The Netherlands 

15.2 Advisors to Delta Lloyd 

Financials advisors 

Goldman Sachs International  

Peterborough Court  

Fleet Street 133 

London EC4A 2BB  

United Kingdom 

Bank of America Merrill Lynch International Limited, Amsterdam Branch  

Rembrandt Tower  

Amstelplein 1  

1096 HA Amsterdam  

The Netherlands 

Legal advisors 

Allen & Overy LLP, Amsterdam office  

Apollolaan 15  

1077 AB Amsterdam  

The Netherlands 


