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PROF1LE 
Conservatrix is a Iife insurer speciaIized in Iife insurances and mortgages with a history that dates 

, back to 1872. 

Since May 15, 2017 Conservatrix is owned by Trier HoIding B.V. With the transfer of ownership 
Conservatrix is a properIy capitaIized insurance company at the dawn of a new era. In 2018 as weII as 
in 2017 highest priority is given to attaining controIIed and stabIe operations. This is a criticaI 
condition to return to the market as an active pIayer. At the end of 2018 Conservatrix reached, 
according to the Board, the right Ieve1 of contro11ed and stab1e operations. 

Next to strengthening the operations, management aIso strengthened the BaIance Sheet for future 
expenses, changes in assumptions and the impact of further Iowering yie1ds and the UItimate 

, Forward Rate. This resuIted in a Iower So1vency Ieve1, but higher prudency in the provisions. 

Key figures 

1n thousands oj euros , 2018 2017 2016 
Gross premiums 26,265 29,448 32,384 
Reinsurance premiums -231 -101,247 -1,464 
Net premiums 26,°r -71,799 30,920 
Tota1 resu1t on investment ~8,®j' 34,349 37,015 
CIaims and benefits paid ~43~1 37,371 31,782 
0perating expenses (exc1uding 10,859 9,071 acquisition costs) ~ ~r 2>~3'# 

Net ResuIt . .9,515 95,161 -14,874 
Own funds - f 61,674 74,240 3,953 
TotaI Assets 574,366 602,842 700,651 
MCR ratio , 295% 385% -37% 
So1vency II ratio 148% 188% -16% 
Number of customer contracts 83,301 86,258 88,881 
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Composition of the Board 

The composition of the Executive Board and the Supervisory Board of the Neder1andsche 
A1gemeene Maatschappij van Levensverzekering ''Conservatrix'' N.V. (Conservatrix) was as fo1Iows: 

Executive Board Supervisory Board 

Composition as at December 31, 2018 Composition as at December 31, 2018 

E. van der Wa1, CEO R. Hinse, Chairman 

P. C. de Bruijne, CF01 M. Caste1vetri 

P. G. Q. Coopmans~ 

J. L. Me1is 

Resigned in 2018 Resigned in 2018 

M. R. E. Harkema CF02 G. A. Luecke3 

Joined in 2018 Joined in 2018 

P.C. de Bruijne, CF01 P. G. Q. Coopmans4 

1 Joined JuIy 1, 2018 
2 Resigned JuIy 1, 2018 
3 Resigned October 15, 2018 
4 Joined November 15, 2018 

Consen,atrix AnnuaI Report 2018 4 



Annua! Repcrt 2018 

REPORT OF THE SUPERV1SORY BOARD 
The Supervisory Board hereby presents the annuaI accounts 2018, as prepared by the Executive 
Board of Neder1andsche A1gemeene Maatschappij van Levensverzekering "Conservatrix" N.V. 
(hereinafter: Conservatrix) to the Genera1 Meeting of Shareho1ders. The independent auditor's report 
with their opinion of the financia1 statements giving a true and fair view of the financia1 position, is 
inc1uded. We offer the annua1 report to you for approvaI. This approvaI discharges the Executive 
Board for the management and a1so discharges the Supervisory Board for the supervision conducted 
in. 

In 2018 the Supervisory Board gave speciaI attention to progress of the further stabiIization of 
Conservatrix by the Executive Board after the change of the sharehoIder in 2017. 

October 15, 2018 mr G.A. Luecke stepped down as a member of the Supervisory Board, we Iike to 
thank him for his contributions to the Supervisory Board. Per November 15, 2018 the Supervisory 
Board was strengthened with mr P.G.Q. Coopmans. 
A11 members of the Board have signed a moraI ethicaI statement on their appointment. In the year 
2018, there were no confIicts of interest invoIving members of the Supervisory Board. 

The Supervisory Board gives an active interpretation to its ro1e. On the one hand, the Supervisory 
Board fo11owed the regu1ar course of affairs in the organization, focusing on the deve1opment and 
management of the so1vency of Conservatrix on the basis of the current supervisory framework 
under SoIvency II, and on compIiance with Iaws and reguIations. On the other hand, in Iine with 2017 
speciaI attention was paid to the recapitaIization, the reaIization of the unbundIing from the 
Conservatrix group and a sufficient organization, inc1uding the design of its operations and sound 
business practices and the formu1ation of the strategy in the Iong term in which the Supervisory 
Board monitors the impact on the position of stakeho1ders, in particuIar po1icyho1ders, emp1oyees 
and shareho1der. 

In 2018 the Supervisory Board met seven times in the presence of the Executive Board. In the 
meetings, in addition to the aforementioned current and generaI po1icy topics, the investment poIicy, 
the methods and princip1es for So1vency II, the financia1 reports, the own risk anaIysis, the 
commerciaI strategy and the generaI course of events in the organization were discussed. 

In addition, the Supervisory Board met severaI times in 2018. In this, preIiminary consuItations were 
he1d on agenda items and the course of affairs with the Executive Board was discussed and 
evaIuated. 

The members of the Supervisory Board co1Iective1y took part in the permanent education program. 
The topics are geared to current events and were heId three times in 2018, besides severaI occasions 
which are permanent education re1ated. The members of the Supervisory Board were satisfied with 
the structure and content of the program. In 2018 the Supervisory Board has evaIuated its 
performance and that of the chairman himse1f in a speciaI meeting. 

The Audit and Risk Committee (hereinafter: ARC) was chaired by co-board member Mr J.L. Me1is. The 
ARC met four times in 2018. The findings and reports of the second Iine functions (CompIiance, Risk 
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Management, Actuaria1 Function) and InternaI Audit (3rd Iine of defense) have been discussed with 
these functions as we11 as other re1evant topics re1ated to financiaI and operationaI risks Iike the 
internaI contro1 measures, the vaIuation princip1es and the financiaI reports. The ARC has reported 
its findings to the Supervisory Board. 

The Nomination and Remuneration Committee met twice. In this meeting the performance of the 
members Executive Board, the KPI's and the~composition of the staff was discussed. 

The members of the Supervisory Board receive a fixed remuneration for their work as supervisor at 
Conservatrix, which is supp1emented if there is a speciaI above-average effort by the re1evant 
supervisory board members. 

FinaI1y, the Supervisory Board is gratefuI to the emp1oyees and the Executive Board for the progress 
achieved in 2018 and the effort and commitment shown. 

Utrecht, ApriI 16 2019 

R. Hinse, Chairman 

M. Caste1vetri 

P. G. Q. Coopmans 

J.L. Me1is 
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REPORT OF THE EXECUT1VE BOARD 

Business Deve1opments 
Conservatrix is a Iife insurer speciaIized in Iife insurances and mortgages. In 2018 the focus of the 
business was to obtain the right IeveI of controIIed and stabIe operations. At the end of 2018 
Conservatrix reached, according to the Board, the right Ieve1 of contro1Ied and stab1e operations. The 
company is in the process of being reviewed by DNB to substancize the opinion of the Executive 
Board. 

In 2018 the executive board of Conservatrix consists of two members 
• CEO,Mr. Erwin van derWa1 
• CFO, Mr. Menno Harkema (untiI JuIy 1St 2018) and Mr. Peter de Bruijne (from JuIy 1St 2018) 

Per JuIy 1St 2018 the management of Conservatrix was strengthened by appointing Mrs. Wendy van 
Liempt as Chief Operating Officer. In her ro1e Mrs. Van Liempt is responsib1e for IT and Operations. 
Since May 15 2017 Conservatrix is a fuII subsidiary of Trier HoIding BV. 

The first and major goaI of the board was to reorganize the company in a way that it has a sound, 
contro11ed and ethicaI operating environment and is fuIfi11ing aI1 of its ob1igations toward a11 of the 
stakeho1ders. The activities being focused on were addressed in a project p1an. First the design of 
po1icies on processes took p1ace. After design we have shown the demonstrab1e practice of the 
po1icies. 

ImmediateIy after the acquisition in 2017 unbundIing from former group entities started. Apart from 
the IT department by the end of 2017 the unbundIing was compIeted. Priorto the acquisition, a 
transfer services agreement was signed to secure the de1ivery of IT services for Conservatrix by the 
former sharehoIder. In May 2018 we finaIized the project for unbundIing the IT department. From 
that moment on the Conservatrix IT infrastructure is a fuIIy c1oud based IT infrastructure. 

In the first haIf of 2018 Conservatrix setup her own IT department in Iine with the outsourcing of the 
IT infra structure, therefore we were ab1e to have a Iimited number of headcounts to support the 
business in generaI. 

In the second haIf of 2018 the department responsibIe for reIationship management and the 
operations department were combined into a Shared Service Center structure. A11 c1ient orientated 
activities are now combined Ieading to a more effective and customer orientated service mode1. 

Conservatrix has a responsib1e investment po1icy that comp1ies with the standards for the sustainab1e 
Investment Code ('Code Duurzaam Be1eggen') of the Dutch Association of Insurers ('Verbond van 
Verzekeraars'). Conservatrix subscribes to this Code, in which the UN Princip1es for Responsib1e 
Investments are incorporated. In order to be as transparent as possib1e to our stakeho1ders we 
provided an overview of our investments in Appendix I. 

In the second haIf of 2018 (and earIy 2019) the uItimate beneficiary owner of Conservatrix was 
mentioned in severa1 pub1ications. Conservatrix management has consuIted internationaI IegaI 
experts to verify whether the interests of po1icyho1ders are safeguarded in re1ation to the two 
reinsurance and co11ateraI arrangements used as risk mitigator. Management considers the outcome 
of the different opinions sufficient. These pub1ications are a second argument to be transparent on 
our investments and provide the overview in Appendix I. 
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During the transformation of the company, daiIy business was performed and necessary 
improvements were undertaken at the same time. In 2018, Conservatrix activated the remaining 
po1icyho1ders as part of the tota1 program on investment insurance po1icies. 

In generaI, as 2017, 2018 was a year of change and reorganization for the company and its 
emp1oyees. 

Due to the change we had an increase in headcounts in the first haIf of 2018 mainIy consisting of 
temporariIy staff to he1p us out in the ongoing process of reaIizing the right Ieve1 of contro11ed and 
stabIe operations. At the end of 2018 we were on a headcount of 37 empIoyees and a Iimited 
number of 3 temporariIy staff. Conservatrix has a Works Counse1 for smaII companies 
(''Personee1svertegenwoordiging'' or ''PVT") in which working conditions and staff regu1ations are 
being evaIuated. 

The Conservatrix Board appreciates the hard work undertaken by the company and its emp1oyees 
and is convinced that together with the team the goa1s set wi1I be achieved. 
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Financia1 Deve1opments 
The fuII-year 2018 resuIt before tax decreased significantIy to € -2.9 miIIion from € 84.9 miIIion in 
2017. The positive one-off effect of the.reinsurance agreement with CoIorado Bankers Life Insurance 
Company increased the 2017 resuIt. However, in 2018 there was no such one-off effect as in 2017. 
Conservatrix strengthened the provision for future expenses, with a negative effect on the resuIt in 
2018. These are the main causes of the decreased resu1t. 

Gross premiums earned decreased to € 26.3 mi1Iion from € 29.4 miI1ion in the previous year, mainIy 
due to the fact that Conservatrix does not se1I new po1icies yet. Meanwhi1e gross c1aims and benefits 
paid increased to € 44.1 miIIion from € 39.2 miIIion in 2017 mainIy due to expected expirations. 

0perating expenses decreased to € 9.7 miIIion from € 11.4 miIIion in the previous year. The expenses 
were mainIy caused by interna1 and externa1 staff costs and other non-recurring expenses due to the 
disentang1ement of the former companies and investments in the business to achieve a stabi1ized 
company. Each quarter of 2018 the operating expenses reduced. 

SharehoIders' funds decreased to € 61.7 miIIion from € 74.2 miIIion Iast year, due to the above-
mentioned addition to the provision for future expenses and the addition to the provision of 
insurance IiabiIities due the changes in the Yie1d-curve and the UItimate Forward Rate (UFR). This 
increase was part1y offset by the positive outf1ow of risk margin re1ated to expiring po1icies. 

The decrease of SharehoIders' funds caused a reduction in eIigibIe own funds to € 41.3 miIIion, from 
€ 47.7 miIIion in 2017. In combination with an increased SoIvency CapitaI Requirement (SCR) due to a 
changed asset aIIocation to € 27.9 miIIion, from € 25.4 miIIion in 2017, this resuIted in a SoIvency II 
ratio of 148%, (188% in 2017) being 48% above the required 100%. 
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Capita1 Management 
The aim of capitaI management at Conservatrix is to meet aII future po1icyho1der c1aims. An 
important precondition is that the amounts of the So1vency Capita1 Requirement (SCR) and the 
Minimum CapitaI Requirement (MCR) are at aII times sufficient1y covered by the amount of own 
funds. 

Dividend Po1icy and Capita1 Actions 
When acquiring the shares of Conservatrix on May 15, 2017 it was stated that Conservatrix wiII 
refrain from decIaring or paying out any dividend within a period of ten years. In 2018 Conservatrix 
therefore did not pay any dividend. 

After the transfer of its shares to Trier HoIding B.V. in 2017 the capitaI position of Conservatrix was 
strengthened by means of a direct capitaI injection of € 18.4 miIIion. Next to that the capitaI position 
was further reinforced with € 72.1 miIIion via a reinsurance agreement with CoIorado Bankers Life 
Insurance Company. Due to the reinsurance contract aIso € 10.7 miIIion of risk margin was reIeased 
in 2017. As of May 15, 2017 the internaI minimum soIvency ratio is set at 135%, caIcuIating the SCR 
according to the So1vency II standard formu1a. 
In 2018 Conservatrix strengthened the provisions for expenses and the technicaI provision. AIthough 
€ 43.3 mi11ion net c1aims and benefits were paid, the change in technicaI provisions was just € 15.7 
mi11ion, most1y due to a change in expense provision, Iower yie1d curve and UFR, resuIting in a higher 
technicaI provision. 
AdditionaI information on capita1 management is avai1ab1e in the Financia1 Statements section. 

Liquidity Management 
Liquidity risk means the risk that Conservatrix is unab1e to rea1ize investments and other assets in 
order to sett1e its financia1 ob1igations when they faI1 due. The operationaI cash f1ow of Conservatrix 
is to a considerab1e extent predictab1e. Liquidity is managed for the short term as we11 as the Iong 
term. Estimations are updated on a reguIar basis. 
The investment po1icy of Conservatrix focuses on generating a positive yie1d from investing in i1Iiquid 
assets, at a11 times matched to the Iiquidity needs of the portfo1io. Dutch residentiaI mortgages 
constitute a significant part of the asset portfoIio € 264.1 miIIion. The exposure to iIIiquid assets, 
inc1uding a margina1 a11ocation of Property € 9.3 mi1Iion, is counterbaIanced by investments in Iiquid 
securities € 169.4 miIIion and cash € 49.3 miIIion. 

Risk Management 
Accepting risk is integra1 to the business mode1 of insurance and asset management at Conservatrix. 
Conservatrix has a risk management structure that is designed to identify, assess, contro1 and 
monitor the risks associated with its specific business. By working within this structure, Conservatrix 
aims to meet its ob1igations to po1icyho1ders, mortgage c1ients and other customers and comp1y with 
app1icab1e Iaws and regu1ations. 

So1vency I1 c1assifies the different re1ated risks for which sub-moduIes are used to caIcuIate the 
required so1vency capita1 (SCR). Conservatrix caIcuIates its SCR in accordance with the standard 
formu1a and the individuaI risk sub-moduIes. Next to the ca1cuIated SCR, Conservatrix performs at 
Ieast on an annuaI basis an Own Risk and SoIvency Assessment (ORSA). This ORSA was made mid 
2018 and was shared in JuIy 2018 with The Dutch CentraI Bank (DNB). This ORSA provides 
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sensitiveness of the company to the different risks. It a1so provides insight in risks that are not 
covered by the standard formuIa, or require.other so1utions than an increase of SCR, Iike a Business 
Continuity P1an (BCP) for crisis situations. 

Just Iike many other insurance companies, Conservatrix uses the three Iines of defense concept. This 
concept defines three risk management Ieve1s, each with distinct ro1es, decision authorities and 
responsibiIities. This framework ensures that risk is managed in Iine with the risk appetite as defined 
by the Executive Board, ratified by the Supervisory Board. 

The business managers form the first Iine are responsib1e for the ownership and imp1ementation of 
po1icies. The second Iine of defense are the Comp1iance Function, ActuariaI Function and Risk 
Management Function, who monitor, support and cha1Ienge the first Iine to ensure that risks and 
contro1s are effective1y managed. The InternaI Audit function (3rd Iine of defense) contro1s the first 
and second Iines in order to provide an independent assurance to the Executive Board and the 
Supervisory Board. 

AdditionaI information on risk management is avaiIab1e in the Financia1 Statements section. 

0ut1ook 
The Conservatrix' strategy is to turn the company around into a sustainab1e, we11-organized, f1exib1e 
and cost-efficient operation, to be ready to achieve growth in assets under management by acquiring 
companies, portfo1ios or incrementa1 sa1es. 

We expect to hand1e this growth with the current staff numbers and without requiring new Equity. 
Conse1vatrix wiI1 make cost conscious investment decisions in IT-deve1opments and the deve1opment 
of staff to improve the efficiency of c1ient-based processes. The main externaI inf1uence on this 
strategy is the current Iow-interest environment, for which we wiI1 further improve the baIance-sheet 
management. 

Utrecht, ApriI 16 2019 

E. van der Wa1, CEO 

P.C. de Bruijne, CFO 
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F1NANC1AL STATEMENTS 

Ba1ance Sheet 
Before appropriation of resu1t 

In thousands of euros ? ~ December 31i 2018f~ December 31 , 2017 
Investments 1 Ltd 

Investment property , 
t i0t1k~# : 

1~ 9,300 i 9,300 
t 31 

Financia1 investments , ! 
Bonds .. 2 * 158,757 214,939 

Mortgages 3 264,075 300,222 
»~ h i 

0ther Ioans 4 . 4,791 J ~ 4,841 
Investment funds 

~ 5®,002 
-- -- - W- - -.- --

Tota1 financiaI investments ~ ? ~ .473,355J .\Y% %~1~X0 i-i~ - Z L 2~ ~ ~ Investments at po1icvho1ders' risk ~> ~~~~~FtfT~K. 
Equity and other investments 6 j ~t P> ~~ ~ ~fI t11,55~ ) 14,514 &3 ?f 1t.~ 

Deferred tax assets 7 ij~ ~ : 24,6i1 i 30,343 
* , K- i (~ « Short term receivab1es ~ r ( 

Reinsurers ~t k751 1,819 
Po1icyho1ders * ~781 ~ 700 
Intermediaries 9 0 , 1 

& 

Group companies 8 1 ~,8~6 ~, 2 jk 
0ther receivab1es ~41y~~~t>tt;~~~ 574 

TotaI short-term receivab1es 
Other assets -. ', 

~ ~ t f'i 4;769 - 3,096 

Equipment 10 ~1r~~9~~~ 691 . .;i~(~~3 907 ~tt1r1~~ w 

Cash 11 j~ ~ ~ ~ ~9,276 / ~~ ~ 23,653 
TotaI other assets ~ ~ ~ 1~ ~ ~ ~ * r 49,967 ~ 24,560 

Accrued income 9 1 t,-% 
Accrued interest ~ r '~1 1,027 
Accrued dividend t~~t~c 156 1 ~> (%t 0 

~807 ~ ~ 1,027 TotaI accrued income 
Tota1 Assets ~ *574;366~ 602,842 
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In thousan ® qf euros December 31 , 2018 ~ December 31 , 2017 
Shareho1ders' funds 

Share capitaI 12 ~ ij,A480 t; 13,848 
Share premium 13 ~ tI¥f1 i ~ 0~4 ~~~ ~6t926 . i< iff? 46,926 
RevaIuation reserve 14 ; ~ 05;427 . . 6 .~ j 38,478 
0ther reserves 15 ' ~ j25~,011 t f~ ~, -120,172 

d~ 
ResuIt before appropriation 16 . 3 -9,515 1 95,161 

e ~ k ~' ~ - ------ -- -- ----- -------
TotaI shareho1ders' funds ~61,674 74,240 

Insurance Iiabi1ities 
At own risk T 17 i ~ 683,577 ~ ~ 688,990 
At po1icyho1ders' risk ~~8,~21~ ~~, ~i 14,132 

Gross insurance Iiabi1ities i 6#1,898 ~ · k~j 703,122 
Reinsurers' share - < ~191,259 ~ ( Li:~~ -186.759 ~.~~~4--- --- -'--------- --

Net insurance Iiabi1ities d%Ah 500.639i j 516,363 '~*f~~1L - - '.4 Q 1; i Provisions ~ ~f;t3~ 

Pension ob1igations 18 · ~ t~ ,> 6~ 826 
Long-term Iiabi1ities ) 

t,~ 4< 

0ther Iong-term Iiabi1ities 19 3 ' 28 34 
Short term Iiabi1ities tM,~ 

Reinsurers 1,089 ~ 1,450 
Intermediaries ~f t 175 ,, ' 337 

,%~Ti~~ 1 %> Tax and sociaI security contributions i * 2425 p~ ~ , 611 jl~r> , = 
PayabIes arising from d,rect insurance 
Other Iiabj1itjes 

~~~r ~ ~~7~8> j.~ , 

5,730 
20 ~ ~~t: 1;658~ ~ ~ ~~ ~ " 3,250 

~-.o r.~~ ~ 

TotaI short-term IiabiIities 12,025 11,379 
..'~L~.%,.1L*- -

Tota1 Liabi1ities ° 5~t x 574j66 602,842 
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Income Statement 

In thousands of euros 2018 2017 
Insurance premiums earned 

Gross premiums . 26,265 ~ ~ 29,448 
0utgoing reinsurance premiums , * -231 -101,247 

Net premiums earned 21 U J l~i~t?~~ I4 26;034 2 -71,799 
fJ Investment income U ri Investment propertv 22 i .it~ g299 ti t~ *9 252 

0ther investment income 23 13,459 ~ 14,669 
Rea1ized gains on investments 24 ~ -620, 18,964 

Tota1 investment income x~ ~~ ~ ~ ~~t ~ii~7~ 33,885 
Unrea1ized gains/1osses on investments 25 -4,230 464 

,y1~. 4L 

C1aims and benefits paid 
Gross c1aims and benefits paid ~ t > ) t 4i~1~1 < r% ~ ~r ~V >, <1 

39,183 
t 4tp ,r ~ ~ ~ 

Reinsurers' share ~ ~4f1tt3 -1,812 
Net c1aims and benefits paid 26 tt3~ttf9?2 V i43,261~ 

37,371 
, er-. 

Change in technica1 provisions ,..,.U 2 

b4 

Gross change in technica1 provision -1~,?223 I~€ ~ { -19,931 
Reinsurers' share -4,500 -150,109 

Net change in technica1 provision t~-15,724 -170,040 ~ ~~ p i 
Change in other provisions ~A <20 -1,654 
Profit sharing and benefits >:% @ * 0 a% 

9 13 
0perating expenses 

Acquisition costs 
~~'©~~ ~~~440. Z,.~ =,< i-~ 

508 
Staff, overhead and depreciation costs 10,859 27 <% ~, f 9,284 < 

Tota1 operating expenses 28 t .- ' D.f-y t 9,724 11,367 
Investment management expenses .. 568 ~ 553 
Investment income attributab1e to non-technica1 account 1:~mti, . ' -1,282 . ~ -1,232 
ResuIt technicaI account Iife insurance » -4,171 83,708 
Investment income attributab1e from technica1 account 1;282 1,232 
Resu1t before tax ~ -2,889 84,940 

--------W---------- ~,LW --~ -- ~--

Income tax 29 ~ ' c 6:626 -10,221 
Net Resu1t 95,161 

The investment income attributab1e to the non-technicaI account is based on the Interest Rate Structure as used for 
discounting the cash fIows in the technicaI provision. For this Conservatrix uses the VoIatiIity Adjustment (VA) per 2017YE. 

Conservatrix AnnuaI Report 2018 14 



AnnuaI Report 2018 

0verview tota1 resu1t 

In thousands of euros 2018 2017 
Net resu1t -9,515 95,161 

Change revaIuation reserve investment property t 285 ' ~ 1,207 
Change revaIuation reserve other investments -149 ~~i -24,214 
Change revaIuation reserve Ioans , -3,186 k . t -20,293 

TotaI amount recognized directIy in equity : -3,Q51 -43,300 
.i-1~ R, h - 1, -

Tota1 resu1t , ' -12,566 ~ 51,861 
Share premium contribution ~~ ioi 18,426 
Movement shareho1ders' funds 112,566 I] 70,287 

Cash F1ow Statement 

In thousands of euros ~~ ~~~ 1~Y ~018 t 1ti%9~ 2017 
Net resu1t before unrea1ized income and tax ~ 1,9381 54,941 

Depreciation equipment ~ 216~ 184 
Change in Iiabi1ity to intermediars ) ~* t ~ " 

%~01 6 
Change in receivab1es group companies ~ ~ ~ ~~ -2,824~ 1,018 
Change in receivab1es to intermediars 2162~ 30 
Change IiabiIity reinsurer t 707~ 29 
Change short term IiabiIity . - 1,16~. 5,622 

~ 4 ,g 
ReaIised gains bonds ~-{ ~~ft*{~si~i~~ f4,»t: 0 
Change technicaI provision ~ jt),1,4 i,f € i? .1k95k -170,040 
Change other provision -3,458 
Change in equity securities ~ '(,~1~t t~ f11~j0 -273 
Change depot insurers ~ f ~0 .6 
Change amortization ~ ii~ ~ E ~ ~~~6 

-171 
Change other short - term receivab1es if ji < 18y - 1 , 415 

TotaI movement .J- -14,450~ -168.474 
Cash fIow from operationaI activities : ~ ~ -12,512 -113,533 

~ 0 0 ~~ « -~ ~ i i ~ 29 6i0 Mortgage Ioans %& 40,849 
Other Ioans 1t t f f~ ). ~ < X $6~ 6,805 
Equity securities 1,308~ 700 

.k ~,i?] 67,369 Derivatives 
Bonds : 77,480 169,887 
Equipment Pn 48 ~ t~ ~~~ %~~ t i &W. 

Disinvestments, saIes and disposaIs c 108,460 285,658 
Mortgage Ioans -27,145 
Investment funds ' ' 7fI b ? W< N345,987, 0 
Equity -270 
Bonds ~~ ~~ i44~;310j -163,726 

~~'~~~~~r~~~-t 

Equipment -4 "~~ ~%, 0~ -954 
TotaI Investments in acquisitions and purchases - . - - -- 1 K11-~ ~ t.1 t 1-tf. 2~t@jf _-1~4@5_ 
Cash f1ow from investing activities p i ,i 38,13j 93,563 

Movement of share premium 0 18,426 
Cash f1ow from financia1 activities t0 18,426 
Net increase/decrease in cash ~~iq~ ~tk 25;623 -1,544 
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Accounting Princip1es 

Genera1 
The financia1 statements have been drawn up in accordance with the statutory provisions of Tit1e 9, 
Book 2 of the Dutch Civi1 Code and the AnnuaI Reporting Guide1ines of the Dutch Accounting 
Standards Board. This imp1ies that Guide1ine 605 has been app1ied in the preparation of this annuaI 
report. UnIess stated otherwise, assets and Iiabi1ities are recognized at their face vaIue. Income and 
expenses are a1Iocated to the year to which they pertain. The activities of the Neder1andsche 
A1gemeene Maatschappij van Levensverzekering ''Conservatrix'' N.V., with its registered office in 
Utrecht, consist of conc1uding Iife insurance contracts, pensions, and mortgages on the Dutch 
market. Conservatrix has an entry at the Chamber of Commerce of Utrecht under the number 
31007947. 

Use of estimates 
The preparation of the financia1 statements requires the Executive Board and management to form 
opinions and make estimates and assumptions that inf1uence the app1ication of accounting princip1es 
and the reported va1ue of assets and IiabiIities, and income and expenses. The actuaI resuIts may 
differ from these estimates. 

Continuity 
With effect from May 15, 2017 Trier HoIding B.V., acquired Conservatrix. The new sharehoIder 
invested with a direct capitaI injection of € 18.4 miIIion in Conservatrix and indirectIy reinforced the 
capitaI with another € 72.1 miIIion through a reinsurance agreement with CoIorado Bankers Life 
Insurance Company. 
In addition, the company has sufficient Iiquid assets and readiIy marketab1e investments at its 
disposaI to meet its ob1igations over the coming years. Consequent1y, the financiaI statements have 
been drawn up on the basis of the going concern princip1e. 

Fair va1ue hierarchy 
FinanciaI assets and Iiabi1ities are categorized into the fo11owing fair vaIue hierarchy. 

Quoted prices in an active market ('unadjusted, market observab1e prices') are sought first. If such 
prices are not avai1ab1e or if there is no active market, financia1 instruments are measured using input 
avai1ab1e in the market other than market prices: measurement derived from pricing. If no direct 
externaI or derived market prices are avai1ab1e, Conservatrix uses brokers' quotes. 

PubIished prices in active markets ('LeveI 1') 
Fair vaIue measured at LeveI 1 onIy uses quoted prices (unadjusted) in active markets for identicaI 
assets and Iiabi1ities. An active market is one in which transactions take p1ace with suHicient 
frequency and vo1ume so that prices are reguIar1y avaiIab1e. Examp1es are equity securities, bonds 
and investment funds Iisted on active markets. 

Measurement method based on significant observab1e market inputs ('Leve1 2') 
Fair vaIue measured at LeveI 2 uses inputs other than quoted prices incIuded within LeveI 1 that are 
observab1e for the asset or Iiabi1ity, either direct1y or indirect1y. If an asset or IiabiIity has a given 
contractuaI term, a Leve1 2 input variab1e must be observab1e for practicaI1y the fu11 term of that 
asset or IiabiIity. Leve1 2 invo1ves the fo11owing input variab1es: 

• Quoted prices for simi1ar (i.e. not identicaI) assets/1iabi1ities in active markets; 
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• Input variab1es other than quoted prices observab1e for the asset (for examp1e, interest rates 
and yie1d curves observabIe at customar, intervaIs, vo1ati1ity, ear1y redemption spreads, Ioss 
ratio, credit risks and defauIt percentages); 

• Input variab1es arising mainIy from or confirmed by observab1e market data by corre1ation or 
other means (market-confirmed inputs). 

Examp1es of assets or Iiabi1ities at Leve1 2 are financia1 instruments measured using discounted cash 
f1ow mode1s. These are based on observab1e market swap yie1ds, on investment property measured 
using observab1e market data and quoted debt instruments or equity securities in a non-active 
market. 

Measurement method not based on significant observab1e market inputs ('Leve1 3') 
Fair vaIue measured at Leve1 3 significant1y uses inputs for the asset or Iiabi1ity that are not based on 
observab1e market data. Unobservab1e inputs can be used if observab1e inputs are not avaiIab1e, and 
so fair vaIue can sti11 be measured at the reporting date in situations in which there is no or a1most no 
active market for the asset or Iiabi1ity. 

Investment property 
Investment property is he1d for Iong-term rentaI yie1ds and is not occupied by Conservatrix. 
Investment property is measured at fair va1ue, which is supported by market evidence, as assessed 
by a qua1ified externaI appraiser. These appraiser quotes are chaIIenged every three years by 
obtaining quotes from other appraisers as we11. Changes in the fair va1ue are recognized in the 
shareho1ders ' funds within the other reserve . Investment property is presented under Ieve1 2 . 

Equipment 
The fair va1ue of equipment is not materiaIIy different from the carrying vaIue. The carrying va1ue is 
determined by historicaI cost Iess accumu1ated depreciation and impairment. 

Bonds 
Bonds are measured at fair vaIue. The fair vaIue of investments is measured using the fair vaIue 
hierarchy as described above. Changes in the fair vaIue of investments are recorded in a specific 
investment revaIuation reserve within the share ho1der's funds. When investments are so1d or 
impaired the accumuIated fair vaIue adjustments are transferred out of the revaIuation reserve to 
the income statement. When the fair va1ue is be1ow cost price, the reva1uation is accounted for in the 
income statement in the period in which the vaIue change occurs. Quoted bonds in active markets 
are measured at fair vaIue IeveI 1, unquoted are measured at fair vaIue IeveI 2. 

0ther Ioans 
Loans are measured at Fair Va1ue whereas djscounted cash f1ows are ca1cu1ated against the interest 
rate associated with the duration of that cash f1ow. This inc1udes the use of an index and credit 
profiIe of comparab1e investments for each individua1 Ioan. Changes in the fair va1ue of investments 
are recorded in a specific investment reva1uation reserve within the share ho1der's funds. When 
investments are so1d or impaired the accumuIated fair vaIue adjustments are transferred out of the 
revaIuation reserve into the income statement. When the fair vaIue is be1ow cost price, the 
revaIuation is accounted for in the income statement in the period in which the va1ue change occurs. 
This method is measured at fair vaIue Ieve1 3. 

Investment funds 
Investment funds are measured at fair vaIue. The fair vaIue of investments is measured using the fair 
va1ue hierarchy as described above. Changes in the fair vaIue of investments are recorded in a 
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specific investment revaIuation reserve within the share ho1der's funds. When investments are so1d 
or impaired the accumuIated fair vaIue adjustments are transferred out of the revaIuation reserve to 
the income statement. When the fair va1ue is be1ow cost price, the revaIuation is accounted for in the 
income statement in the period in which the va1ue change occurs. Quoted investment funds in active 
markets are measured at fair vaIue IeveI 1. Investment funds that are not quoted in active market, 
but for which a vaIuation po1icy is in p1ace to provide an objective, consistent and transparent basis 
for estimating the fair vaIue of the investments he1d in the fund, are measured at the vaIue provided 
by the fund in accordance to that po1icy. 

Investments at po1icvho1ders' risk 
Investments at po1icyho1ders' risk are equity securities and participations in investments institutes. 
For participations in these investment institutions these are required to be caIcuIated against the Iast 
known price; these participations are Iisted on the stock exchange as common and preferred stocks. 
Changes in the fair va1ue of investments at po1icyho1ders' risk are measured and c1assified at fair 
vaIue through profit and Ioss. 

Mortgages 
Mortgages are recognized at fair vaIue for which mortgages are divided between residentiaI 
mortgages and commerciaI mortgages. The vaIuation of residentiaI mortgages is done by a third 
party. The revaIuation of the mortgages is recognized through share ho1der's funds within the other 
reserve. 

Receivab1es and other financia1 assets 
Receivab1es and other FinanciaI assets are initia11y vaIued against fair vaIue and are subsequent1y 
vaIued at amortized costs. (Discount) premium and the direct1y attributab1e transaction costs are 
inc1uded at first recognistion. A provision is created in case debtors have financiaI difficuIties on an 
individuaI basis. Receivab1es re1ated to reinsurance contracts are short- and Iong-term receivab1es on 
reinsurance companies. These receivab1es are depended on the expected c1aims from the 
reinsurance contracts. The va1uation is based on the same assumptions as for the gross technicaI 
provisions it corresponds with the individuaI agreements with the reinsurance company. 

Cash 
Cash is direct1y avai1ab1e funds at banks. The carrying vaIue of cash is regarded as a good 
approximation of the fair va1ue, as these assets are of a short-term nature. Cash are measured 
against fair vaIue LeveI 1. 

Cash equiva1ents 
Cash equiva1ents are measured at the nominaI va1ue inc1uding accrued interest. Types of Securities 
are Treasury bi1Is; agency discount notes; insured certificates of deposit and money market funds. 
The carrying vaIue of cash equiva1ents is regarded as a good approximation of the fair vaIue, as these 
assets are of short-term nature. Cash equivaIents are measured against fair vaIue LeveI 1. 

Provisions 
Provisions are created for concrete or specific risks and ob1igations existing on the baIance sheet 
date, whose magnitude is uncertain, but which can be reasonab1y estimated. 
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Insurance Iiabi1ities 
The provision for insurance IiabiIities is caIcu1ated on the basis of the So1vency I1 princip1es. 
The interest rate used for this purpose is based on the interest rate structure pub1ished by the 
reguIatory authority, adjusted for vo1ati1ity. 
The provision is the sum of: 

• the expected va1ue equaI to the present vaIue of the future annuaI payments p1us the future 
costs of the insurances minus the gross premiums on the basis of best estimate assumptions 
(the net present vaIue is caIcuIated on the basis of the interest rate structure prescribed and 
pub1ished by the EIOPA, adjusted for vo1atiIity) 

• the required risk margin, given the caIcuIated so1vency capitaI requirement on the basis of 
the risks quantified for the company. 

Provisions for insurance of investments at po1icyho1ders' risk 
The provisions for insurance in investment units are vaIued based on the number of units assigned to 
the re1evant po1icyho1ders at the price per unit as at the baIance sheet date. 

Provisions for deferred taxes 
Deferred taxes are in princip1e deferred c1aims or ob1igations vis-&-vis the head of the tax entity. The 
Conservatrix provisions for deferred taxes concern the tax c1aim that rests on aI1 qua1ifying 
differences between commercia1 va1uations and va1uations for tax purposes of assets and Iiabi1ities, 
as we1I as the amount for which the resen/es permitted for tax purposes have been created. 
The provisions are created in re1ation to a Iower va1uation for tax purposes of equities, bonds, Ioans, 
and immovab1e property. The provision is caIcuIated on the difference between the tax and 
commercia1 vaIue of the asset muItip1ied by the current tax rate of 20.5%. 

Long-term Iiabi1ities 
Long-term Iiabi1ities inc1ude IiabiIities with a remaining term Ionger than one year. 
The Iong-term IiabiIities are initiaI1y vaIued at fair vaIue and are subsequent1y vaIued at amortized 
C0St. 

Short-term Iiabi1ities 
The short-term Iiabi1ities have an expected term of a maximum of one year. The short-term Iiabi1ities 
are initia11y va1ued at fair vaIue and are subsequent1y vaIued at amortized cost, wherebythe 
transaction costs that are direct1y attributab1e to the acquisition are inc1uded in the vaIuation. 

Accounting princip1es for determining the resu1t 

Premiums earned for own account 
Premiums earned for our own account consist of reguIar gross premiums and sing1e premiums minus 
outgoing reinsurance premiums. 

Yie1ds from investments 
This inc1udes the proceeds rea1ized on the operation of Iands and buiIdings, and other investments 
such as mortgage Ioans, equities, and bonds. The reaIized exchange resuIts on the saIe of immovab1e 
property or the rea1ized share prices of securities are inc1uded in the proceeds of the investments. 
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Unrea1ized gain on investments 
Unrea1ized equity prices determined for each individuaI fund that can no Ionger be withdrawn from 
the reva1uation reserve created in previous years are debited to the resu1t. UnreaIized price gains, 
determined for each individuaI fund, that pertain to price Iosses charged to the resuIt in previous 
years are recovered and credited to the resuIt. 

Benefit payments own account 
The benefit payments own account consists of the totaI Iiabi1ities arising from the payment of Iife 
insurance po1icies minus the amounts to be received from the reinsurers. 

Change in technica1 provisions for Iife insurance 
The change in technicaI provisions own account is equaI to the difference between the opening 
ba1ance and the finaI baIance of the technicaI provision (after deducting the reinsurance). 
This item therefore inc1udes aI1 effects of financia1 transactions, adjustments to economic actuariaI 
princip1es and deviations between reaIity and the previous1y used assumptions. 

0perating costs 
The operating costs are determined on a historica1 basis and are aI1ocated to the financiaI year to 
which they re1ate. 

Taxes from ordinary business operations 
The company tax is caIcu1ated on the resu1t in accordance with the profit and Ioss account at the 
app1icab1e rate, with due consideration to the tax faci1ities. Conservatrix is part of a fiscaI unity for 
income tax, where Trier Ho1ding B.V. is head of the tax entity Conservatrix N.V. is therefore not 
independent1y Iiab1e for tax. The caIcuIated income tax has been accounted for in the current 
account with Trier Ho1ding B.V. Conservatrix N.V. is joint1y and severa11y Iiab1e for the period that it 
forms part of the fiscaI unity. 

Cash f1ow statement accounting princip1es 
The statement of cash f1ows, prepared according to the indirect method, shows the structure of and 
changes in cash and cash equiva1ents of Conservatrix during the financiaI year from the cash f1ows 
arising from operating activities, investing activities and financing activities. The cash f1ows from 
investing activities primari1y comprise changes in investment 
securities (such as securities avai1ab1e-for-saIe or Ioans to customers). Financing activities inc1ude a1I 
cash f1ows from transactions invo1ving the issuing of own shares, paid share premium. Cash f1ows 
from operating activities contain aI1 other activities, which be1ong to the principaI revenue-
generating activities. 

Re1ated parties 
A1I Iega1 entities, naturaI persons and other re1ated companies that can be contro1Ied, joint1y 
contro11ed or significant1y inf1uenced are considered to be a reIated party. A1so entities, natura1 
persons and other re1ated companies which can contro1 the Company are considered to be a reIated 
party. In addition, statutory directors, other key management of Conservatrix or the uItimate parent 
company and c1ose re1atives are regarded as re1ated parties. 
Transactions with re1ated parties are disc1osed in the notes insofar as they are not transacted under 
normaI market conditions. The nature, extent and other information is disc1osed if this is necessary in 
order to provide the true and fair view. 
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Comparison with previous vear 
The va1uation princip1es and method of determining the resuIt are the same as those used in the 
previous year, with the exception of the changes in accounting po1icies as set out in the re1evant 
sections. 

Risk Management 

Risk management system 
The Conservatrix' risk management system.is in accordance with So1vency I1 requirements and covers 
the fo11owing areas: 

a) underwriting and reserving 
b) asset-and IiabiIity management 
c) investment, in particuIar derivatives and simiIar commitments 
d) Iiquidity and concentration risk management 
e) operationa1 risk management, inc1uding integrity and comp1iance risks 
f) reinsurance and other risk-mitigation techniques 

Conservatrix seeks an effective risk management system comprising strategies, processes and 
reporting procedures necessary to identify, measure, monitor, manage and report, on a continuous 
basis the risks, at an individuaI and at an aggregated Ieve1, to which they are or couId be exposed, 
and their interdependencies. 

Design of risk management 
The Supervisory Board is responsib1e for supervising the Executive Board and the generaI course of 
affairs of the company and the business with it. The Supervisory Board has two committees, i.e., the 
Audit and Risk Committee, and the Nomination and Remuneration Committee that informs the 
Supervisory Board of any major deve1opment in the area of its responsibiIities. 

The Executive Board is responsib1e for the day-to-day management and the overaI1 strategic direction 
of the company. In the design of its operations the Executive Board uses the ''three Iines of defense'' 
mode1. 

The three Iines of defense mode1 consists of ~hree defense Iines with different responsibi1ities with 
respect to the ownership of risk contro1. The first Iine of defense Iies with the managers whose 
activities create and manage the risks that can faciIitate or prevent company objectives from being 
achieved. This inc1udes taking the right risks. The first Iine owns the risk, and the design and 
execution of the organization's controIs to respond to those risks. The first Iine therefore comprises 
business managers, inc1uding IL Finance & Contro1 and Human Resource Management. 

The second Iine consists of the compIiance function, the actuariaI function-by means of 
outsourcing-and the risk management function. The second Iine is put in p1ace to give 
countervai1ing power to the first Iine and to support management by bringing expertise, process 
exce11ence, and management monitoring aIongside the first Iine to he1p ensure that risk and contro1 
are effective1y managed. Po1icies provide support in areas such as risk, comp1iance, and controI. 
There are reguIar meetings with the Executive Board and the Audit and Risk Committee. 
Furthermore, the second Iine functions have quarter1y meetings with the Chairman of the Audit and 
Risk Committee and/or the Chairman of the Supervjsory Board. 
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InternaI audit, as the third Iine, contro1s the first and second Iine in orderto provide extra assurance 
to the Board of Directors and the Supervisor~ Board. As of the end of 2017 a broad skiIIs set has been 
made avaiIab1e to Conservatrix by means of outsourcing. InternaI audit evaIuates the adequacy and 
effectiveness of the internaI contro1 system -inc1uding outsourced activities- and other e1ements of 
the system of governance. Furthermore, the interna1 audit function reports direct1y to the 
Supervisory Board and thus independent from the operationaI functions. There are meetings on a 
reguIar basis with the Executive Board, Chairman of the Audit and Risk Committee and/or the 
Chairman of the Supervisory Board. 

The second Iine, i.e., actuaria1 function, comp1iance function, and risk management function, 
together with the third Iine i.e., internaI audit, are considered to be the So1vency I1 ''key functions''. 

Approach of risk management 
So1vency II categorizes types of risks in order to caIcuIate the SCR. This ca1cuIation can be performed 
with the SCR standard formuIa. The standard formuIa is intended to ref1ect the risk profi1e of most 
insurance undertakings. Conservatrix uses the standard formuIa and has no indication the standard 
formu1a shouId not adequate1y ref1ect the,risk profi1e of Conservatrix. 

The standard formuIa discriminates between financiaI and non-financiaI risks. FinanciaI risks are risks 
that come with the insurance and investment activities of Conservatrix. Non-financiaI risks are 
operationaI risks. Integrity risks are not inc1uded in the standard formuIa of So1vency I1. Risks that do 
not direct1y Iink to a SCR standard formuIa wi1I be assessed during the own risk and so1vency 
assessment (ORSA) process and systematic integrity risk anaIysis (S1RA). The resuIts of the 
computation of the SCR for severa1 risk ty.pes is presented be1ow: 

in thousands of euros 

SCR 

December31, December31, 
2018 2017 

27,943 25,355 

1 1 
Loss absorb1ng capac1ty of BSCR deferred taxes SCR 0perationa1 risk 

-3,105 -4,474 28,068 26,800 2,981 3,029 

Divers1f1cation BSCR 
-11,555 -10,775 

1 1 
SCR Market risk SCR Counterparty defau1t risk SCR Life 

14,740 10,116 12,777 15,692 12,107 11,767 
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The Risk-capita1s required are distributed rather even1y over Market Risk, Counterparty Defau1t Risk 
and Life Risk. 

Market risk 
Market risk means the risk of Ioss or of adverse change in the financiaI situation resuIting, direct1y or 
indirect1y, from f1uctuations in the Ieve1 and in the vo1ati1ity of market prices of assets, Iiabi1ities and 
financia1 instruments. 

The Conservatrix investment portfo1io Ieads to an exposure to market risks. Yie1d curve changes and 
spread changes do impact the vaIue of investments. Conservatrix does not invest in Equity, except for 
a sma1I amount re1ated to unit Iinked poIicies. Changes in the vaIuation of the mortgage Ioans a1so 
drives market risk as we11 as underwriting risk, as the yie1d on the mortgage Ioans is Iinked to the 
c1aims of a substantiaI number of po1icyho1ders. 

Counterparty defau1t risk 
The counterparty defauIt risk ref1ects possib1e Iosses due to unexpected defauIt, or deterioration in 
the credit standing of the counterparties and debtors of insurance and reinsurance undertakings. The 
counterparty defauIt risk takes into account: risk-mitigating contracts such as reinsurance 
arrangements, securitizations and derivatives, and receivab1es from intermediaries, as we11 as any 
other credit exposures that are not covered under market risk. Conservatrix takes appropriate 
account of co11atera1 or other security and the risks associated therewith. 

Counterparty defauIt risk consists of type 1 and type 2 risks. Type 1 risk especiaIIy reIates to cash at 
banks and reinsurance arrangements. The SCR for counterparty defauIt risk for the reinsurers Heco 
Re and Co1orado Bankers Life Insurance is niI due to the high Ieve1 of co11ateraI provided and their 
adequate so1vency ratios. 

Type 2 re1ates to the mortgage Ioan portfo1io. The vaIue of the property is monitored at Ieast once 
every three years by a third-party. The monitoring may resuIt in an identification of property that 
needs revaIuation. In addition to the mortgage on the property, most mortgage Ioans aIso have a 
Nationa1 Mortgage Guarantee , in Dutch : Nationo1e Hypotheek Garantie ( NHG ). NHG is a guarantee 
provided to the mortgage Iender by a government-backed foundation, the Homeownership 
Guarantee Fund ( Waarborgfonds Eigen Woningen~ . The guarantee decreases as if the mortgage Ioan 
is a Ieve1 payment mortgage, even if the actuaI guaranteed Ioan wouId have another term of 
redemption e.g., interest onIy. When ca1cuIating the SCR for counterparty defauIt risk, Conservatrix 
does not take into account the NHG guarantee. 

Underwriting risk 
Underwriting risk means the risk of Ioss or adverse change in the vaIue of insurance Iiabi1ities due to 
amongst others inadequate pricing and provisioning assumptions, re1ated to morta1ity, Iongevity, 
Iapse and expenses. In 2018 Conservatrix strengthened the provision for future expenses resuIting in 
higher SCR requirements as we11. The risks are monitored within the existing portfo1io. For products 
both existing and envisioned, or product changes, the underwriting risk is assessed when the product 
approvaI and review process (PARP) is passed through. 

0perationa1 risk 
0perationa1 risk means the risk of Ioss arising from inadequate or fai1ed internaI processes, personne1 
or systems, or from externa1 events. 0perationa1 risk inc1udes Iega1 risks and exc1ude risks arising 

Conservatrix AnnuaI Report 2018 23 



AnnuaI Report Z018 

from strategic decisions, as weII as reputation and integrity risks. During 2018 Conservatrix has 
improved her internaI contro1 structure significant1y. 

ORSA process and S1RA 
The ORSA and SIRA focus on risk-areas potentiaIIy not covered by the Standard formuIa. During 2017 
and 2018 Conservatrix has worked hard to compIy to aII covenants set by DNB at the purchase in 
May 2017, incIuding an ORSA and SIRA. Conservatrix has discussed with DNB an ORSA (Own Risk and 
So1vency Assessment), a S1RA (Systematic Integrity Risk AnaIysis), numerous new and improved 
poIicies and a renewed governance structure in certain parts of risk management. In JuIy 2018 
Conservatrix formaIIy upIoaded the ORSA 2018 to DNB, in October 2018 the SIRA 2018 was deIivered 
to DNB. 
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Capita1 Management 

Capita1 management 
As of May 15, 2017, the internaI minimum soIvency ratio is set at 135% caIcuIating the SCR according 
to the SoIvency II standard formuIa. When acquiring the shares of Conservatrix on May 15, 2017 it 
was stated Conservatrix wiI1 refrain from dec1aring or paying out any dividend within a period of ten 
years. In addition to this there is a recapita1ization commitment from direct and indirect sharehoIders 
to rep1enish any shortfaI1 in the SCR ratio. 

During 2018 Conservatrix stayed weII above the internaI soIvency ratio of 135%. Conservatrix has not 
payed or proposed any dividend payment. 
The amount of SCR shouId enab1e Conservatrix to absorb unexpected Iosses originating from the 
types of risk covered by the SCR as described in the paragraph Risk Management. In Iine with the 
So1vency II Directive the SCR ref1ects a VaIue-at-Risk measure, with a 99.5 % confidence Ieve1, over a 
one-year period. 

Trigger events 
An ad hoc ORSA is triggered by preset events. One of the trigger events is a breach of the minimum 
Ieve1 for the SCR ratio. The Conservatrix capitaI po1icy inc1udes severaI actions to keep the SCR ratio 
above the envisioned minimum. These actions shouId Iead to a rise in the SCR ratio and to determine 
actions rather than triggering the intervention of the supervisor. In 2018 no trigger events occurred. 
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0wn funds and so1vency capita1 required 

1n thousands of euros 2018~ ~ | 2017 
Own funds 74,240 ~ ~If~£ 61,674 

Tier 1 ~ ~~ I ~ ~ ~ ~ t 3i-<¢37,063 . 43,897 
Tier 2 t,i1{~~ 
Tier 3 f c 24,61i, 30,343 --~ {t y~~ .~ j f~t ~r-

Tota1 avai1ab1e own funds A *~% 61,674 74,240 

t* 41,255 E1igib1e own funds •* 47,700 
So1vency capita1 required ~ t+~~~ ~'~ 

Market risk l ~ 14,74o ~ - 10,116 
Counterparty risk ~~' 12,777 t~~ 15,692 
Life underwriting risk · ° <L2,107 4 1 % 11,767 

1 %~ 
Diversification ~ y~f11,555 42%i~,- 1 - 10,775 
----

BSCR ~ 3 * t 1 :2~068. 26,800 
Operationa1 risk 2-3.f.~ ,~j~ (~ ~ % ~~ ~ 2,981~ 3,029 
LACDT ~ I~ ~ ~ ~ ~f 4 1iiA. -4,475 

,~L~%~ 

Tota1 so1vency capita1 required i i 27,943 25,354 
- 0 ~y - i Minimum capita1 required t 12,575 · 11,410 

So1vency II ratio ~ * ~*148%j 188% 
So1vency II ratio interna1 minimum target Ieve1 ~K % ,:: 135%| 135% 

So1vency ratio 
At December 31, 2018 the EIigibIe Own Funds SoIvency II were € 41.3 miIIion and the required capitaI 
was € 27.9 miIIion resuIting in a SoIvency ratio of 148%. The caIcuIation of the soIvency ratio is based 
on the standard formuIa. 

Under So1vency I1 it is permitted to reduce the required capitaI with the mitigating tax effects 
resu1ting from a one in two-hundred-year Ioss ('Shock Ioss'). A tax effect couId be that the shock Ioss 
can be partiaI1y compensated with taxab1e profits. Insurers can onIy substantiate the post-shock net 
deferred tax assets with future profits if the SCR are met within the current1y app1icab1e recovery 
period. Conservatrix inc1uded a beneficiaI effect on its so1vency ratio(s) due to the app1ication of the 
Ioss-absorbing capacity of deferred taxes (LAC DT). The LAC DT voIume is € 3.1 miIIion. 

Profit appropriation 
The Executive Board proposes to deduct the resuIt to the other resen/es within the shareho1ders' 
funds. 
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Notes to the Ba1ance Sheet 

In thousands Of euros 
~hr***. 

(1) Investment propertv ~~ ~ 2018 ~ y 3 ( § > 2017 
At January 1 .~ }.4 t ·,,1ooi 7,400 

Reva1uation - O=-jit,)j~j 1,900 
At December 31 ? 9,3ob~ 9,300 

Cost of investment property amounts € 5.792 (2017: € 5.425). 

(2) Bonds 2018 ~ ~~~ L- -__ ?017 _ ft ~ 2i4,9i9() 222,010 At January 1 . i 
Purchase i~ 24,340 , ~ ' "j 163,726 f ~d 
DisposaIs , ~~~~ j i€77,481 · ; - 169,887 
Unrea1ized resu1t._ ~ ~~ ~ ~ ~~ ~~ ~~~~ ~~~~~~ ~ ~ ~ j .3 ~ 4 {;._ . . -910 

At December 31 ~?~,.; L, 2.,fL, 0 158,757 - ~ 214,939 
Cost of bonds amounts to € 161.542 (2017 € 215.825). 

(3) Mortgages i * ~, ~ ~.? ~ 26i8~., ~.~ < 2017 
At January 1 - --- --- --~~~ ~~~ ~~~i t s L~' ~~ '300,222 332,158 

b~ 

Additions 0, 27,145 
Redemptions ~~* ~-29I610 J ' -40,849 
Change in revaIuation -18,232 

At December 31 , %k 264,075~ 300,222 
The mortgage Ioans are primariIy provided to private individuaIs on the Dutch market, have a predominant1y Iong-term 
interest rate review date of 10, 15 and 20 years, and are primariIy concIuded with a NationaI Mortgage Guarantee (NHG 
guarantee). The nominaI vaIue amounts € 224.9 miIIion (2017: € 254.5 miIIion). The mortgage Ioans are maintained to 
mitigate the interest rate risk inc1uded in the future cash f1ows of Iong-term insurance IiabiIities. 

(4) Other Ioans ?018 J': ~~Ii 2017 
At January 1 ' ~ 4,841 ~ 13,472 . ri L\~ Change amortization 136 171 

Redemptions W~ I b& 362i ~~~ ~©~~.,t; -6,805 
Reva1uations i L f .~ ]I24t i L4 ~ ~ ~'~~ -1,997 ~'~t~>%~; 1~.~.t1I<3.) 1 

At December 31 4~i,,~~~~~ ~~'3@3j.K ~4,Z9~1t; 4,841 
0ther Ioans main1y consist of 1oans issued to financia1 institut1ons ana a buiIding society. The nominaI va1ue amounts 
€ 5,622 (2017: € 5,638). 

(5) Investment funds .Z 2018 4%k 2017 
0 0 At January 1 

Purchase ~ * 4~i~~~ .f1 t , 1 i * 0 
Change in revaIuation 5 k~1 *3-255~ ~~ i ~ t~ j~ ~ 

3 ~k ~ ~1'%N~%:33> ~7 ------ -At December 31 ~ 45,732 0 
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(6) Investments at po1icv ho1ders' risk 2018 2017 

At January 1 ~ 4 b1 + 7 14,514 270 13,911 
Purchase 
DisposaIs , - 1, 308 kq -700 
UnreaIized resuIt ~ ~t ~ 2t649 . ; I>~~ \KXP' 1,033 

At December 31 ~~~~i~, ,,, 6I . I f,i4,#5* J 14,514 

Detai1s on Investments 
For detai1s on investments at Conservatrix we refer to Appendix I. 

(7) Deferred tax assets ~ 2018 2017 
%%~=>~ 

Deferred tax assets 33,619 ~ 43,169 
Deferred tax IiabiIities -9,008 ~ ~ ~~~ ~ -12,826 

At December 31 t i 24;611 ~ 30,343 
At January 1 ~ ~ ~ ~ t f0}343 ,~ 11,886 

RevaIuation investment property ~ ~~1~ft *5 Kt : -475 
Unrea1ized gains bonds ~bX( > ,52 ~ 10,955 
Unrea1ized gains Ioans ~ ~1,665; ~ i 4,594 

Change in technicaI provision t -2, f81 ~ i ~ ~ ' - 5,533 
Change tax rate investment property and Ioans 1,816 '(g~J, ' -4,355 
Change tax rate technicaI provision ~ - 7, 369.. ~ ~ ~ Y f ,; 13,271 

At December 31 24;611 < 30,343 
0f the deferred tax assets, it is not expected that an amount is deductib1e within one year. 

_(§~g~g,p come8j9 ~___~____~__ __ _~ .._t<~~_- ~2I018- ~.~·5f~~tt 2017 
3L I. 0 At January 1 1<< 

Intercompany Trier HoIding BV ~ 2f824 t 2 
At December 31 2,826 t 2 

The intercompany with Trier Ho1ding consists of € 2.795 miIIion current tax. 

(9) Short term receivab1es 2018 i 2017 
Intermediaries 

Intermediaries current account %~ ,W ? t259 / j~~i r 1 275 
) 0%%E%~;%&~6ti1tf~rr%~~ -274 Provision for unco11ectabi1ity ~ ~ ~ ~ ~t t159~~ ~ ~ £~ ~t <, ~ - ; 

TotaI intermediaries 0 1 
Accrued income 

~~~~~~~~ ~~~~~~~~~~-~tj~~ ~-~t~¢r*'(- C·~ y ~'y' ~ , 
~*>1>€%&yP<¢ (,/< ~,C r 

Mortgage Ioans i~~~~ti~<(t01.~ ~ 43 
Bonds ~ ~~~<I6~5~w~~~~ ~~ ~~ 984 
Dividend 

Tota1 current income 
~~39k 156 ;I~~ 807 ~ 0 

1,027 
0ther receivab1es 

y6 < i 
Debtors 40 ~,§1 7 
Prepayments 0 ' 81 

A, 0ther 411 1 b' 486 
TotaI other receivab1es 574 

A1I short-term receivab1es have a duration Ies then one year. 
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COSt DiSP0Sa1 Purchase 2018 ~ Cost \ 
(10) Equipment Dec31 , 2017 Dec 31 , 2018 ~ 

Company cars 114 0 0 1i4 j 
Office improvement 954 0 12 ~ ~ §66 ~ 

TotaI equipment 1,068 0 12 f~ - 1,080 ~ 

Carrying va1ue DisposaI or Purchase 2018 % tCorry1ng vd102 ~ 
Equipment Dec31 , 2017 depreciation becUteN8 

Company cars 30 27 0 t t .X ~ y3. 

OHice improvement 877 201 12 ' { I ) 688 ~ 
TotaI equipment 907 228 12 1 1 ~ i 69i ] 
Depreciation rate is: Office improvement and company cars 20%. 

6 4 

(11) Cash -.------'t4~~%1t2p184~ ~ f .~ 2017 
Bank ~'~te~'4~~~~'~~~ ~~ 49,276~ 23,653 

E'e (12) Share capitaI 2017 v 2018 f 1~*fj 
Share capita1 

lf 52%1 L$, t~ 3~ Q~ ~ ". .. ,,,,,,, ~13,848| 13,848 
The company's ordinary share capitaI consists of 5,539 ordinary shares with a nominaI vaIue of € 13,848. 

(13) Share premium t i ~2018 4 t & 2017 
At Januar, 1 ~46,926~ 28,500 
Share premium contribution 18,426 

At December 31 i - - i I 46;926] 46,926 

(14) RevaIuation reserve ~ ~~Q,i~ ~ ~~~~ 6~4{~C>f~' 2017 
At January 1 38,#78 81,777 

Reva1uation property 285 1,207 
Reva1uation Ioans ~ -3,186 3 t. ~K* -20,293 
Reva1uation bonds ~ y ~ -149 ~~ ~ ~ ~ ~ ~~ -24,213 

At December 31 38,478 ~0~~~Q4 %~'*35,427 

~ ~ £,~ j( 2 + X<~ 

(15) Other reserves _ ~ ;018 9 i ~it 2017 
At January 1 . -120,17? 6' -105,298 

ResuIt prior year - 95,161 ~t( ~i- 14,874 
At December 31 \~ -25,011 1 -120,172 

(16) ResuIt before appropriation 2018 2017 
At January 1 ~ 95,161 -14,874 I,»e>49~*~< 

ResuIt current year ? 19,5i5'f ~~ ? ~ i- 95,161 
Transfer to other reserve ~ i):g~~1~1t~1}Wt,j!C

>t yy 

14,874 
At December 31 ''~~ ~3f ~ ~f ~ p r. ~: ~ ~~5*5 > 95,161 
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(17) Insurance IiabiIities 2018i 4 ~ 1 2017 
At January 1 . 70i,122t 723,053 
Addition r11,224~ -19,931 

Gross technica1 provisions ~_ © k~ p91,8~8~ 703,122 
Reinsurers' share t~i1Jt ,1fF.~ 

-191,259~ -186,759 ~~ ~ ''~ ~ ~' 3 ~1 1%3;t1 q K 
At December 31 516,363 ~ i;f ~%500,639! 

Insurance Iiabi1ities 
~~~~~~~~~ 

~~ ~~~~~ ~*rX'4<4(ki 2017 
At own risk Lii~ - 492,318t 502,231 
At po1icyho1ders' risk ;>~ ~ , 8,321| 14,132 

~ , ~ 506,639~ At December 31 i 516,363 

Insurance Iiabi1ities 2018 :;~i %.3 f 2017 
506,548 Best Estimate ~a t 49O,558~ 

- ~ 4 f,W f 

Risk margin ~L4 ~~X , ~ 10,081, 9,815 

At December 31 b 500,0391 516,363 

The movement of the best estimate 

662,456 8est estimate at Januarv 1 1 ~. % i i~t 5Q6;541~ 
Reinsurers' share ~ j u 186iZ59t 36,650 

Best estimate at Januar~ 1 ~ ~ ~~ ~ 9 ~ 693,307; 699,106 
~2~.W~ ~e~.~.,~*~a 44-~... i~ ~~ » 1 %4i ~ ~~ ~ 2,549 Change mode1 primo 

Ro11 forward existing portfo1io 
~ ~ ''~31 i,L1~i i% i i-t9~ % . · ~-22,8&~ -10,654 
~4t*3~~ 669,849, 691,001 Best estimate at December 31 

Variance non-economica1 -2,346 
Death 2,107 
Lapse · 1,155 ~ t? -7,673 

Adjustmer~non-economica1 assumptions 1,951 
' 10,251~ ~ ~ d· A 1c~ ~ ~ 7,517 

--- -.-.- -- .---,~X%t~, iX~17~l.4I-

Inf1ation curve ~4fU~1e 92 
Interest tt i ~4,494 2,609 

Variance economica1 ~~~~~~ 3 ~Ei ~ <W i· 3 ~ , 2,7?9, 2,701 

Best estimate at December 31 4 1 681,818 693,307 
Reinsurers' share 191,259 -186,759 

490,558 506,548 Best estimate at December 31 i 

(18) Pension obIigations 1~S Ak 12018 1 £ 2X1 2017 
At Januar, 1 it1%~kt>J-~<a ~ ~~ < 1 ~~~~ 2,034 

-1,208 
At December 31 ,~R~~~~~~~~~~~~~~~~ 3 ty§ ~©~0, 826 
The company has a pension scheme that grants participants a pension, whereby the company runs an actuaria1 risk. An 
adjustment pension provision was created reIating to this risk based on the provisions of IAS 19R, which aIso meets the 
SoIvency II reguIations. The IAS-provision reIates to the pension rights granted up to 1$t of October 2018. Since October 
2018 the company changed the pension scheme to a Defined Contribution scheme, reducing the IAS provision towards the 
future. 
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(19) Long-term IiabiIities 1 2018 1 2017 
Premium deposit ~~ ~~ 281 34 

At December 31 LL,a % . P 28! 34 

(20) Other Iiabi1ities |~ . ~ ~61B ; 2017 
0ther Iiabi1ities ~f·~~~(~, ~ ~'~i~~ ~~~ ~t ! 

Creditors ~~s ~% ~Z8~ L ~X i~ ~j~ ({~ 1,057 
AccruaIs ~~t~4~878, i3*'p ~ 2,193 

At December 31 1-~~ d f f1;65~ 3,250 

Assets given in co11atera1 by reinsurers for ceded technica1 provisions 

0. h M( * , k 41 CoIIateraI I 2018 ! 2017 
Heco Re -> ? ~ f,f.~ N~1X3 

BNP Paribas-bonds L «- , 25,2?6 * * ~13 ~ 22,686 
BNP Paribas - equity securities ~~~ %-~ ~,8i4. ~f7~; r -2 8,296 
8NP Paribas-cash 

~K , ~~ ;7b ~ ~ ~ -~~ ~ 8,983 
s:%%t1 

Accrued interest j f 233 ~i(~; 104 
TotaI Heco Re *'''~ ~·,• ; F · 34,713~ 40,069 
CBL % 

~ 

Fifth Third Bank - fixed and f1oating income security's 148,97i 93,115 
Fifth Third Bank - cash i 8,863 ~~ * g~~ 63,431 
Accrued interest ~ 2,518 9Lt 1 375 

TotaI CBL ~ ~ - 160i354 ~ 156,921 

At December 31 ¢§ f Al I41%1f 19~,66t 196,990 
After finaIizing the company accounts, the CBL coIIateraI was repIenished to 105% of the CBL ceded technicaI provisions. 

Contingent Iiabi1ities 

Fisca1 Unity & Deferrred Tax Assets 
For corporate income tax purposes, untiI December 29, 2015, Conservatrix N.V. was part of the fiscaI 
unity Conservatrix Groep B.V. From December 30, 2015 onwards, Conservatrix N.V. was part of the 
Nuvema N.V. tax group, untiI this fiscaI unity was broken-up as a resuIt of the transfer dated 15 May 
2017. Since then, Conservatrix forms a fiscaI unity with Trier HoIding B.V. 

Conservatrix has determined its fisca1 position per transfer date based on best efforts, taking into 
account the advice from tax speciaIists and Iawyers. When the Conservatrix shares were transferred, 
no agreements conc1uded about how to handIe the tax positions. For tax purposes Conservatrix 
app1ies the Decree profit determination and technica1 reserves insurance companies 2001 (BWRV) 
and determines its technicaI provisions based on historicaI tariff rates. Conservatrix considers this a 
consistent approach, in Iine with Dutch Iegis1ation. 

However, the former fisca1 unity fi1ed a request with the Dutch Tax authorities to change the tax base 
of the technicaI provisions, which wouId Iead to an additionaI tax Ioss. Management considers this 
change to be incorrect and un1awfuI. In the unIike1y event that the Dutch Tax authorities agree with 
this contra Iega1 approach, this wouId have an effect on the reaIization of a part of the deferred tax 
assets as incIuded in the 2018 financiaI statements for an amount of € 24.6 miIIion. Management 
considers this riskas ''remote''. 
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In addition, there is uncertainty about the tax treatment of the reinsurance construction with HECO 
inc1udingthe deductibi1ity of the paid reinsurance premiums to HECO during the existence of the o1d 
Nuvema NV fiscaI unity. It is uncertain whether and what impact this wi11 have on the tax 
position. Current1y no more premiums are being paid to HECO. 

Pursuant to the Co11ection of State Taxes Act, Conservatrix and the other entities of the o1d fiscaI 
unity with Nuvema N.V. are severaIIy and joint1y Iiab1e forthe tax payab1e by the combination unti1 
May 15, 2017. 

Current tax position is recognised in the intercompany position with Trier Ho1ding BV. Tax Iosses are 
carried forward to a maximum of six years. The tax Ioss of the fisca1 unity Trier is expected to be 
compensated within the avai1ab1e time frame. A provision for compensab1e taxab1e Iosses is 
therefore vaIuated at niI. CompensabIe Iosses are recognised at an amount of € 16,1 miIIion. 

0ff-ba1ance sheet commitments 
Bankguarantees have been issued for the totaI amount of € 0.1 miIIion (2017: € 0.4 miIIion). This 
commitment has a duration between one and five years. Conservatrix has a non-cance1Iab1e office 
rentaI agreement of year1y € 0.2 mi1Iion unti1 August 2022. 

0ther information 

Events after the ba1ance sheet date 
There were no events after ba1ance date impacting the figures of Conservatrix. 

Stater contract 
On December 22, 2011, Conservatrix signed a contract with Stater NederIand B.V. for transferring 
and co11ecting monies in respect of the mortgage Ioans provided by the company to private 
individuaIs. In 2013, a provision for handIing arrears during the coIIection of amounts owed in 
respect of these Ioans was added to this contract. Any services are provided for in the account and 
risk of the company. The term of the contract is seven years. ShouId Conservatrix decide to cance1 
the contract prior to the end of its term, there is an exit fee that decreases in accordance with an 
agreed upon s1iding scaIe for each year of ear1y termination. 

Unit4 
In 2018 Conservatrix outsourced the saIary payment of the own empIoyees to Unit4. The caIcuIation 
and administration of the (periodicaI) payments is outsourced to Unit4, aIso. 

Reinsurance contracts 
Conservatrix has reinsured a sub portfo1io with pension insurances. The reinsurance was contracted 
with Heco Re S.A., a reinsurer domiciIed in Luxembourg. To cover the counterparty credit risk, it is 
agreed that this reinsurer wi11 maintain a reinsurance deposit in the name of the insurer in the 
amount of the maximum technicaI provision in accordance with the So1vency II princip1es, and 90% of 
the technicaI provision on the basis of the tariff bases Iess the initia1 costs re1ating to these 
ob1igations capitaIized on the reinsurer's baIance sheet. 
This condition must be met no Iater than JuIy 1, foIIowing the end of the financiaI year. 
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At the time these financiaI statements were drawn up, the vaIue of the investments maintained in 
the deposit was Iower than the vaIue of the provision pursuant to the SoIvency I1 princip1es, as at 
December 31, 2018. 

Conservatrix has a1so reinsured its D1L (1mmediate Annuity) products sub portfo1io and its NGP 
(Natura1 Guarantee P1an) products sub portfo1io. The reinsurance was contracted with Co1orado 
Bankers Life Insurance Company (CBL). To cover the counterparty credit risk, it is agreed that this 
reinsurer wiII maintain a reinsurance deposit in the name of the insurer in the amount of 105% of the 
TechnicaI Provisions. At the time these financiaI statements were drawn up, the vaIue of the 
investments maintained in the deposit was Iower than 105% of the vaIue of the provision. 
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Notes to the Income Statement 

Detai1s of Income 

In thousands of euros .. 

'> 1 * i * . ~ % t L . ,* i 2017 
Regu1ar premiums j t>t,~TA yt, 25,695 28,852 

§ 

Sing1e premiums ~ t 5 ~~~f 570 596 
Outgoing reinsurance premiums )t~i~~ -231 -101,247 

f ft -(21) Net premiums earned ~ 26,034 -71,799 
The premium income came entire1y from insurance contracts conc1uded in the Nether1ands. 

20i8 ~~ ~t 1 2017 
Renta1 income ~M.1f.r-.-e A*7 841 0%%13i%11&k 0perating expenses ' 7 i ft t§ i'3 ~ % ;< ,588 -589 

{22) Investment property [t{ ff t t :3 i ~ t < 299~ 252 

~~;_~ ~~018 2017 
Mortgage 1oans 10,818 12,788 

~ ~f Y,t4~~~ 
537 424 Equity securities 

»
1
t
£
 
tW
~ 

Bonds ~ 1,958 1,574 
Other Ioans ~t107 171 h i <%10* PoIicy Ioans y i ~~0 5 

t ~ ~% 1~ jL I~ ,:* Interest on bank accounts ~~ ~ ~ji 1 t'~ ~~~~~ 36 
Dividend " t ftt %g~ 
Paid interest t ~ ~ >-259 t -329 

(23) 0ther investments 1~ t i*~;~Xf * i , 13,45~~ 14,669 

2o18 ~ ~0£)i 2017 
Own risk ~ ~ ~~ 13,034~ 14,245 
Po1icy ho1der t0tNX( ~=t~% :t~ 1 425~ 424 

(23) 0ther investments ~.~~M~~~~ttr~%ty113,459; 14,669 

.K~.t L 
2018 ~, -t 2017 

0wn risk 18,942 ·j 4 ~ p~i~~, ? ~-112' 
Po1icy ho1der ,,~tki~~ L508~ 22 

(24) Rea1ized gains on investments ~ ~~~~ ~-620~ 18,964 
Investment income attributed to non-technicaI account concerns the resuIt of the technicaI investment income reIated to 
the average Shareho1ders' funds. 

~ ~» ;O18 p* ~~ ~ ~~~~ 2017 
0wn risk <•;8:' ~ j~ p; 9 0 3y j4 C % 4~r € ~ ;, y + ~ 

-2,325 -574 
Po1icy ho1der ~?~~K 

~R ~t -1,905 1,038 ,< ~ % .i .% + ~ % ~ % (25) Unrea1ized gains / Iosses on investments ~ ~~~ ~~i %$<t.4 230 464 
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Detai1s of expenses 

« » + Z018 ~~ 2017 
Benefits at death ~ 167*~ 1,938 
Benefits on expirations *~ ~2111* 13,248 
Annuity benefits t q Z *% 4I 2 , 727 

~4503 6,754 Pension benefits 
Expenses on premium exemption ~~ ~ ~ *~ ~i*~~ ~ ~~ 11~ 11 
Reinsurers' share >* < <*~~ >«i ~»859 -1,812 

* 

Tota1 c1aims and benefits paid ~ t~ y~~ ~~ ~ t 30;4791 22,866 

Surrenders ~ *~<~ ~ ~ ~tif ~~ ~ I~ ~~ 12p4j0~ 14,506 
Tota1 surrenders J i~ o ~ t ~~ i ~ ~ i 1£47O~ 14,506 

(26) Net c1aims and benefits paid ~~~pJ ~ ~ ~~ * 43;Z*1 37,371 

t S ~~ 
t :4 

p<>· 2018 t 1f1 2017 
Profit po1icyho1ders ' - ~~ '5~ 'A~'~ 

u 13 

Profit-sharing and discounts , t0 13 

Operationa1 expenses ~ , >2018 ~ 2017 
Sa1aries t3,151 t ~ 2,142 
Termination benefits ' >~1 i4# f(51i 2,245 
Socia1 security contributions 351 ~% ~ D ' 275 
Pension expenses . 

~~ ~j -u z~13;- ~ ~ ~ ~%, ~~ ~ ~ 
~ ~316%<'~ I~3 ~ ; 364 

Trave1 costs D 1 ~i L .. 136 
%*>r Externa1 staff ~~ t ~1,462 ft> , ffrt t , 2,217 

0ther staff costs ~~fx~~ 35- f ' %. CA J 544 

WithdrawaI restructuring provision 0 ~ ~~~ it ~ -1,804 
t>~:& ~ . 4~1~1 A11ocated to group companies 4% t * €4Wq ~ % 1 -161 

Staff costs , .5,2411 5,958 
0ffice costs 1,261 
Housing costs 208 
Marketing costs t, ~ ~ -169 ~ ~ * 686 
0ther costs . , ¥( 

A,~% -4 1 
2,103 

4,258 0verhead expenses ~ ~ -- _. .. - - _-_ .-..j 2 .2 ~% ~i *. ~ . J - ~- ~~ ~. L -- -
Depreciation i~34i1it~'~ ~ · 41i7t' 643 

Q 9,244, (27) Staff-, overhead- and depreciation costs 10,859 

Acquisition costs ~ ~ 440' 508 
(28) Tota1 operating expenses ~ 9,724 11,367 

• The average fuII time equivaIent of permanent staff members was 36.9 (2017: 29.6) 
• The staff costs inc1ude the remuneration of the Executive Board members in the amount of 

€ 997.7 (2017: € 1,185.0) and the remuneration of the Supervisory Board members in the 
amount of € 139.0 (2017: € 118.0). 

• The accountants fee has been estimated on about € 326.1 (2017: € 544.5). This fee concerns 
the investigation of the annuaI report app1icab1e on the current year. No other services were 
inc1uded. 

Consen,atrix AnnuaI Report 2018 35 



AnnuaI Report 2018 

Depreciation costs 
The totaI amount of depreciation costs was as fo1Iows: 
Depreciation costs <4 t { 2018 2017 

Own assets ~~ ~~ ~ ~~* kI~ ~j 221 107 
A1Iocated from group companies *Ti<~i~~~~if1~> O 717 
Re1ease of provision for intangib1e assets ~ ~~ i ~~ ~~ ~ ~~ ~ ~; ~L337~ -181 
Tota1 depreciation costs itI~~~~~~i~1 <K~ ~ -117, 643 

Profit sharing and discounts 
This concerns the profit additions in favor of the ho1ders of po1icies be1onging to the traditiona1 
portfo1io. 

Income tax 
The determination of the income tax takes the permanent and temporary differences between the 
commercia1 resuIt and the taxab1e resuIt into account. 
An effective income tax rate of 25% is used for the caIcuIation of the deferred asset arising from the 
difference between the provision for insurance ob1igations, determined on a commerciaI and a tax 
basis. 
The amount inc1uded in the profit and Ioss account is structured as fo11ows: 

Income tax 2018 '~ 2017 
Current tax ~ -2,924~ -2.483 
Change in tax rate gross deferred tax asset 7,369~ -13,271 
Mgv~met)t.grp~s deferred tax asset 2,181~ 5.533 
(29) Tota1 income tax ~~~~~~~ ~~~~ 6,626~ -10,221 

Ana1ysis of the resu1t by margin 
In thousands of euros 

Basic Own Funds 2018 , ~ 1 2017 
At Januar , 1 74 , 240 ' 3 , 952 

Variations due to investments and financiaI Iiabi1ities ii~~%~t~~~%tk%j9~4Z5 34,901 
CapitaI injection shareho1der 

p f1 i _ 2' ~ /; ft ~ i/, :o 18,426 
Variation in defered tax position ~~~~ ~ ~~ ~~ ~j ~f ~~t ~~-~~,7~~~ 18,458 
Tota1 technica1 f1ows on net technicaI provisions -26,952= -100,618 
Re1ease technica1 provisions <t bt k~% k ~~~t~~ ii 15,7;24~ 170,039 
Variation in investments in unit-1inked 2~ ~f~~t<t*f ~t t-2,8~83~ 246 
0ther variations in Excess of Assets over LiabiIities L2· 198~ -71,164 

At December 31 * 61,674 74,240 
Due to the start of the reinsurance agreement with CBL in 2017, the figures for 2017 and 2018 can hardIy be compared. In 
2017 the totaI technicaI fIow was IargeIy infIuenced by the reinsurance premium of € 100 miIIion. The resuIt of this is a one-
off reIease of technicaI provisions of € 150 miIIion. SimiIarIy, the other variations in Excess of Assets over LiabiIities contains 
the difference of both mentioned amounts. 
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OTHER INFORMAT1ON 

Independent auditofs report 

We refer forthe Independent auditor's report to the next page. 

Appropriation resu1t according to the Artic1es of Association 

According to the Company's artic1es of association the resuIt is at the disposaI of the GeneraI 
Meeting. 
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Independent auditor's report 
i. 1 

To: the shareholders and Supervisory Board of NederlandscheAlgemeene Maatschappij van 
LevensvenzekeMngi X6n5ejvatMx" N.V. 

~ ~ ~r* > K 1, 2 h ,., ~ 0:[ * F 

0ur opinion 
We have audited the financial statements 2018 of Nederlandsche Algemeene Maatschappij 
van Levensverzekering ''Conservatrix" N.V., based in Utrecht. 

.WE HAVE AUD1TED.4., ,f .<i . .....e. .;*.J. Cf{~?,5, f tErt2,~%~,a1,: OUR fOR1N1ON,I~ :.tP,;.I<j~t,~fi ,fii>,,.fef.·.?,f t,<. >~4Ihi;~4f iftk~itf 
The financial statements which comprise: In our opinion the enclosed financial 
1. the balance sheet as at 31 December statements give a true and fair view of the 

2018; financial position of Nederlandsche 
2. the income statement for 2018; and Algemeene Maatschappij van 
3. the notes comprising a summary of the LevensverzekeMng "Conservatrix" N.V. as 

accounting policies and other explanatory at 31 December 2018 and of its result for 
information. 2018 in accordance with Part 9 of Book 2 of 

the Dutch Civil Code. 

Basis for our opinion 
We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. 0ur responsibilities under those standards are further described in the '0ur 
responsibi1ities for the audit of the financial statements' section of our report. 

We are independent of Nederlandsche Algemeene Maatschappij van Levensverzekering 
"Conservatrix" N.V. in accordance with the EU Regulation on specific requirements regarding 
statutory audit of public-interest entities, the Wet toezicht accountantsorganisaties (Wta, 
Audit firms supervision act), the Verordening inzake de onafhankelijkheid van accountants bij 
assurance-opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with 
respect to independence) and other relevant independence regulations in the Netherlands. 
Furthermore we have complied with the Verordening gedrags- en beroepsregels accountants 
(VGBA, Dutch Code of Ethics). 

We believe that the audit evidence we have obtained is sufficient and appropMate to provide 
a basis for our opinion. 

MateriaIity 
Based on our professional judgement we determined the materiality for the financial 
statements as a whole at € 850,000. The materiality has been calculated with reference to a 
benchmark of the eligible own funds (representing 2% of eligible own funds) which we 
consider to be one of the pMncipal considerations for stakeholders of the company in 
assessing the financial performance of the company. We have also taken into account 
misstatements and/or possible misstatements that in our opinion are material for qualitative 
reasons for the users of the financial statements. 

RegIstered office EIndhoverI, The Nether1ands. Chamber of Comrnerce regIstrat1or, n~nber 17171186. 
BDO Aud1t & Assurance 8.V. is a member of BDO Intemat1ona1 Ltd, a UK company l1m1ted by guarantee, and forms part of the wortdw1de network of 
independent lega1 ent1ttes, each of wh1ch prov1des profess1ona1 services under the name 'BDO'. BD0 is the brand name for the BD0 network and for each of the BD0 Member Firms. 39 
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We agreed with the audit & risk committee that misstatements in excess of € 43,000, which 
are identified during the audit, would be reported to them, as well as smaller misstatements 
that in our view must be reported on qualitative grounds. 

0ur key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most 
significance in our audit of the financial statements. We have communicated the key audit 
matters to the board of management and the audit & risk committee. The key audit matters 
are not a comprehensive reflection of all matters discussed. 

These matters were addressed in the context of our audit of the financial statements as a 
whole and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 

VALUAT1ON OF INVESTMENTS ~ OUR AUD1T APPROACH 
Nederlandsche Algemeene Maatschappij In order to determine the market value of the 
van Levensverzekering "Conservatrix" N.V. real estate, the management engaged a 
has investments in real estate, funds and surveyor. The surveyor determined the 
mortgages. These investments are valued market value. We evaluated the competence, 
at market value. capabilities and objectivity of the surveyor. 

We also engaged a real estate specialist to 
There is no active market for all check the valuation assumptions made by the 
investments. As a result, the market value surveyor. Finally, we determined if the source 
must be estimated. To make this estimate, data used are reliable. 
management has to make assumptions 
based on judgement of management. The investment funds are not listed. The 

market value is determined by the fund 
These investments consist of complex managers, which the management has made 
calculations and significant estimates. The use of. We engaged an investment specialist 
valuation of the investments has a major to verify the valuation of the underlying 
influence on equity and result of investments. By means of a sample, we 
Nederlandsche Algemeene Maatschappij determined whether the models have been 
van Levensverzekering "Conservatrix" N.V. correctly applied. We also determined if the 
and therefore this is a key audit matter. · source data used are reliable. 

The market value of the mortgages is 
determined by means of a calculation model. 
The management engaged an expert for this. 
The actuarial function holder of 
Nederlandsche Algemeene Maatschappij van 
Levensverzekering "Conservatrix" N.V. 
established that the correct calculation 
model has been used by the expert. We 
evaluated the competence, capabilities and 
objectivity of the experts. We also engaged 
an expert to check the calculation model. 
The source data comes from a service 
organization. Through a review of ISAE 3402 
Type II we determined that this data source is 
reliable. 
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We checked whether the accounting policies, 
stated on page 16, 17 and 18 of the financial 
statements and the supplementary 
information on pages 27 and 28 of the 
financial statements, are in accordance with 
the applicable reporting framework. We 
ascertained whether the different type of 
investments are disclosed correctly in the 
financial statements. 

INSURANCE L1AB1L1T1ES ~ OUR AUD1T APPROACH 
Nederlandsche Algemeene Maatschappij We determined the effective operation of the 
van Levensverzekering "Conservatrix" N.V. internal control measures which secure the 
has insurance liabilities in their accounts. reliability of the policy data and determined 
To calculate the insurance liabilities that all policies are accounted for in the 
management has to make assumptions insurance liabilities. With the support of an 
(generation table, decrease of the. . ~ independent and professional auditor's expert 
portfolio, interest, mortality, morbidity we audited the gross insurance liabilities. We 
future costs and other assumptions) based performed audit procedures regarding the 
on judgement of management. accuracy of the calculations made internally 

at Nederlandsche Algemeene Maatschappij 
The insurance liabilities consists of van Levensverzekering ''Conservatrix" N.V. 
complex calculations and significant including assessing the appropriateness of the 
estimates. The valuation of the gross actuarial and economic assumptions used. 
insurance liabilities has a major influence The auditor's expert reviewed the adequacy 
on equity and result of Nederlandsche and the outcome of the actuarial function 
Algemeene Maatschappij van holder report. We evaluated the competence 
Levensverzekering "Conservatrix" N.V. and and objectivity of the auditor's expert. We 
therefore this is a key audit matter. also evaluated the adequacy of the work 

performed by the auditor's expert. 

We checked whether the accounting policies, 
stated on page 19 of the financial statements 
and the supplementary information on pages 
30 of the financial statements, are in 
accordance with the applicable reporting 
framework. We ascertained whether the gross 
insurance liabilities are disclosed correctly in 
the financial statements. 

RE1NSURANCE SHARE INSURANCE ~ '" ~ OUR AUD1T APPROACH 
L1AB1L1T1ES 
Nederlandsche Algemeene Maatschappij The actuarial function holder assessed the 
van Levensverzekering "Conservatrix" N.V. valuation of the reinsured part of the 
has insurance liabilities in their accounts. insurance liabilities and included his opinion 
Some parts of the insurance liabilities'have in his actuarial function holder report. With 
been reinsured with reinsurance the support of an independent and 
companies. The reinsurance companies professional auditor's expert we reviewed the 
have provided secuMty to Nederlandsche adequacy and the outcome of the actuarial 
Algemeene Maatschappij van function holder report including assessing the 
Levensverzekering ''ConservatMx" N.V. by appropMateness of the actuarial and 
means of opening up trust accounts in economic assumptions used. 
which certain assets have been deposited. 
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The fact that a part of the insurance We determined whether the reinsurers share 
liabilities are reinsured and assets have is in accordance with the terms and 
been deposited is of importance because it conditions included in the reinsurance 
mitigates risks, it covers a material part of contracts. We evaluated the competence and 
the insurance liabilities and it has a strong objectivity of the auditor's expert and we 
influence on the outcome of the solvency evaluated the adequacy of the work 
capital requirement of Nederlandsche performed by the auditor's expert. 
Algemeene Maatschappij van 
LevensverzekeMng "Conservatrix" N.V.. The reinsurance and trust agreements are 
Therefore we consider this is a key audit important contracts because they cover a 
matter. material part of the insurance liabilities. For 

some of these contracts foreign law is 
applicable. Therefore Nederlandsche 
Algemeene Maatschappij van 
LevensverzekeMng "Conservatrix" N.V. hired 
a legal expert to understand the terms and 
conditions of the contracts from a legal point 
of view. 

We involved legal specialists in order to 
review the opinion from the management 
expert. An important aspect of the review has 
been whether the assets in the depot are 
freely available to Nederlandsche Algemeene 
Maatschappij van LevensverzekeMng 
"Conservatrix" N.V. in case of default of the 
reinsurance company. Another important 
aspect of the review has been whether the 
assets in the depots met the terms and 
conditions in the reinsurance and trust 
agreements. 

We verified the existence of the assets in the 
depots by a direct confirmation from the 
custodian. 

We ascertained whether the reinsured share 
of the insurance liabilities is disclosed 
correctly in the financial statements. 

IT ENV1RONMENT ,,, ,· ,, , ·· ~ ~ OUR AUD1T APPROACH 
The manageability and the continuity of In our audit team specialized IT auditors are 
the activities of Nederlandsche Algemeene involved. Our audit procedures consisted of a 
Maatschappij van Levensverzekering review of the developments in the IT 
"Conservatrix" N.V. depends strongly on infrastructure and testing of the relevant 
the IT-infrastructure. internal control measures regarding the IT 

environment, like reliability and continuity of 
The IT-infrastructure is among other the policy and claim registration. We audited 
important to guarantee the legality of the whether the segregation of duties are also 
beneficiarys bank account numbers. The implemented in the applications used for the 
affected (app1ication) controls within the policy and claim registration and we 
organization should be sufficient to determined whether procedures regarding 
guarantee the accuracy of the identification and authentication regarding 
beneficiary's bank account numbers. these applications are sufficient. 
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Due to the importance of the IT In order to establish the correctness of the 
infrastructure for the activities of outgoing flow of money, we determined by 
Nederlandsche Algemeene Maatschappij means of a partial observation whether the 
van Levensverzekering "ConservatMx" N.V. bank account number after which payment is 
this is a key audit matter. paid belongs to the rightful recipient. 
SOLVENCY II ' f f/P ~ ] OUK AUD1T APPROACH 
The solvency II regulation includes We verified the method used by 
guidelines to calculate the (minimum) Nederlandsche Algemeene Maatschappij van 
solvency capital requirement and the ~ Levensverzekering "Conservatrix" N.V. for 
existing solvency capital requirement. calculating the solvency capital requirement 
These calculations are based on estimates and also verified the application of the 
and significant assumptions of Solvency II regulation in the disclosures of the 
management. In the financia[ statements a financial statements. We audited the 
disclosure is included regarding the effective operation of the internal control 
application of this regulation. Given the procedures regarding the calculations. We 
importance of Solvency I1 for the financial also reviewed the actuarial function holder 
position of Nederlandsche Algemeene report. Furthermore we performed audit 
Maatschappij van Levensverzekering procedures regarding the data used for the 
"ConservatMx" N.V. and the complexity of calculations and audited whether the 
the calculations regarding the (minimum) assumptions and calculations are in 
solvency capital requirement and the accordance with the Solvency II regulations. 
existing solvency capital requirement we For this we used the support of an auditor's 
defined the adequate application of the expert. We evaluated the expertise and 
Solvency I1 regulation as a key audit objectivity of this expert. 
matter. We reviewed whether the disc1osure in the 

financial statements is in accordance with 
internal Solvency I1 calculations. We audited 
whether the disclosures in the financial 
statements are in accordance with the 
applicable accounting policies. 

. > P r, / %J < 1~ .. 

~ ~4jImQ ~£,ii;Ig,(1•Q•]•t,•m•1,t0,I41,[•'bz•1(6)f*9mirimrf1 ~i1jImQ 
h/, t - ..' ~I~ ;,*# **·j ~* '~,~' 4~ ,~'~. ~ r''~ ~~' .~~~ .'~ t% 

In addition to the financial statements and our auditor's report thereon, the annual report 
contains other information that consists of: 
* Profile; 
* Report of the supervisory board; 
• Report of the executive board; 
• other information as required by Part 9 of Book 2 of the Dutch Civil Code; 
• Appendix I: Specification of investments. 

Based on the following procedures performed, we conclude that the other information: 
* is consistent with the financial statements and does not contain mateMal misstatements; 
• contains the information as required by Part 9 of Book 2 of the Dutch Civil Code. 

We have read the other information. Based on our knowledge and understanding obtained 
through our audit of the financial statements or otherwise, we have considered whether the 
other information contains material misstatements. 

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the 
Dutch Civil Code and the Dutch Standard 720. These scope of the procedures performed is 
substantially less than the scope of those performed in our audit of the financial statements. 
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Management is responsible for the preparation of the other information, including the 
executive board's report in accordance with Part 9 of Book 2 of the Dutch Civil Code and 
other information required by Part 9 of Book 2 of the Dutch Civil Code. 

k» . 
.0~1 

~ pt f. ~,'i ~- ~ 9 . i,.; J& &1~ ~, ~ ~ ~ ' ' J·2 i: 

Engagement 
We were engaged by shareholders as auditor of Nederlandsche Algemeene Maatschappij van 
Levensverzekering "Conservatrix" N.V. on 15 December 2017 as of the audit for financial year 
2017 and have operated as statutory auditor ever since that financial year. 

No prohibited non-audit services 
We have not provided prohibited non-audit services as referred to in Article 5 (1) of the EU 
Regulation on specific requirements regarding statutory audit of public-interest entities. 

if .·tf 41R4f-GF4t·+3k*~,> j~ ~ ~f~ ';4.U*t'.. . :: #jbUJA-'Q1U(22f_j*4;t~ :<~~ :-~ ~;>;; ftf%i4~"~ ~f?t 
' ~7tf f~ · f ° m 1 k5 f3t % 4 ». 4 . 

Responsibi1ities of management and the Supervisory Board for the financia1 statements 
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, 
management is responsible for such internal control as management determines is necessary 
to enable the preparation of the financial statements that are free from material 
misstatement, whether due to errors or fraud. 

As part of the preparation of the financial statements, management is responsible for 
assessing the company's ability to continue as a going concern. Based on the financial 
reporting framework mentioned, management should prepare the financial statements using 
the going concern basis of accounting unless management either intends to liquidate the 
company or to cease operations, or has no realistic alternative but to do so. Management 
should disclose events and circumstances that may cast significant doubt on the company's 
ability to continue as a going concern in the financial statements. 

The Supervisory Board is responsible for overseeing the company's financial reporting process. 

0ur responsibi1ities for the audit of the financia1 statements 
0ur objective is to plan and perform the audit engagement in a manner that allows us to 
obtain sufficient and appropriate audit evidence for our opinion. 

0ur audit has been performed with a high, but not absolute, level of assurance, which means 
we may not have detected all material errors and fraud. 

Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these financial statements. The mateMality affects the nature, 
timing and extent of our audit procedures and the evaluation of the effect of identified 
misstatements on our opinion. 
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We have exercised professional judgement and have maintained professional scepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements 
and independence requirements. 0ur audit included among others: 
* Identifying and assessing the risks of material misstatement of the financial statements, 

whether due to fraud or error, designing and performing audit procedures responsive to 
those risks, and obtaining audit evidence that is sufficient and appropriate to provide a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control; 

~ 0btaining an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company's internal control; 

• Evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management; 

• Concluding on the appropriateness of management's use of the going concern basis of 
accounting, and based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. 0ur 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the company ceasing to continue 
as a going concern; 

* Evaluating the overall presentation, structure and content of the financial statements, 
including the disclosures; and 

~ Evaluating whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with the audit & risk committee regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
findings in internal control that we identify during our audit. In this respect we also submit an 
additional report to the audit committee in accordance with Article 1 1 of the EU Regulation 
on specific requirements regarding statutory audit of public-interest entities. The information 
included in this additional report is consistent with our audit opinion in this auditor's report. 

We provide the audit & Msk committee with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

From the matters communicated with the audit & risk committee, we determine the key 
audit matters: those matters that were of most significance in the audit of the financial 
statements. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, not 
communicating the matter is in the public interest. 

Utrecht, 16 ApriI 2019 

For and on behalf of 
BDO Audit & Assurance B.V., 

Sgd. 

W.J.P. Hoeve RA 
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APPEND1X I 
Specification of investments 

In thousands of euros IS1N Code December 31 , 2018 
3d ~ f4 ~ ~ Dutch residentaI mortgages f £ 264,075 ; ~ '~t~~~~t i9,788 Apo1Io Credit A1Iocation Fund I QS000212C1S7 

NN European Fixed Income Fund NL0012441703 t 9 1 ~ ~ 15,952 
DWS Invest Euro High Yie1d Corporates LU1054331407 . 9,992 
NEDER WATERSCHAPSBANK FRN 27/4/2021 XS0611951814 ' 4,762 

BK NEDERLANDSE GEMEENTEN FRN 9/2/2021 XS0575962286 4.713 t k ~· t ~~ 
REPUBLIC 0F AUSTRIA INTL 0.591% 24/10/2035 XS0231558858 f '~~ ~ f. f~ -, 4,622 ~ 

REPUBLIC 0F AUSTRIA INTL 2.112% 4/8/2025 XS0224366608 q ,~Eif ~ K - 34,i81 

EUR0 DM SECURITIES 0% 8/4/2021 DE0004778469 ifttf <J ' ~ 4,C#9. hfh~ 
DEUTSCHE BAHN FIN GMBH FRN 13/10/2023 XS1306411726 f ~~ . *2~~ 4,046 i 

~tt~3,I~~~~, wy 

ABN AMRO BANK NV FRN 11/3/2020 XS1199643427 , ~ 4,0f1 ~ 
Woningbouw Coop AIIIiantie 01-04-07 /01-04-2032 4 )~ 3,768 ~ 

COMMONWEALTH BANK AUST FRN 11/8/2020 XS0530735496 f t ~ 3~5~241 

RABOBANK NEDER1AND FRN 30/3/2022 XS0292328068 3,348 ~ 

.~5 1013 i INTL BK REC0N & DEVEL0P 5% 5/2/2019 IT0006527060 . , 
BRITISH SKY BROADCASTING 1.5% 15/9/2021 XS1109741246 k ~t 

j ~ j j,f r~0fO f 

SAP SE FRN 1 / 4 / 2020 DE000A14KJE8 * 4 0 tf~ ~ 3 , 055 t.i 1 24t1t1 ~ ' 
BMW FINANCE NV 0.875% 17/11/2020 XS1321956333 f f < j,042 
VESTEDA FINANCE BV 1.75% 22m2019 XS1089859505 ~ 1~ f I t3,015~ ' 

BRITISH TELEC0MMUNICATI0 0.625% 10/3/2021 XS1377680381 ~ 3,018 
~ ~ ~ ~ 3,b~5 SIG\NDINAVISKA ENSKILDA FRN 15/9/2020 XS1291152624 

CAISSE CENTRALE DESJARDN FRN 20/1/2020 XS1170332107 - % <~t ~~ 3,009 1 
ING BANK NV FRN 20/11/2019 XS1143001102 ~ r 3;0081 

%- 1 -% :15A~P?4 ,-

SHELL INTERNATIONAL FIN FRN 15/9/2019 XS1292468987 3t007~ ~f 4 
4 ~ % X< k% ~ ~, 

3M C0MPANY FRN 15/5/2020 XS1234366448 ~ % 4j~ t ~ r ~ - -- 3,004~ , 
1 +· 

COCA-COLA CO/THE FRN 9/9/2019 XS1197832832 /tfftft.f~i {j % 3,004 ' 
DH EUROPE F1NANCE SA FRN 30/6/2022 XS1637162246 \<f£ j 

~F 2,988 

STEDIN HOLDING NV FRN 24/10/2022 XS1705553417 '< - 2,9jh 
BNP PAR1BAS FRN 22/9/2022 XS1584041252 

.4, i\ tt 2,974 

WELLS FARGO & COMPANY FRN 31/1/2022 XS1558022866 2,972 | 

HSBC HOLD1NGS PLC FRN 27/9/2022 XS1586214956 ~ 2,944 ~ 
DA1MLER AG FRN 3/7/2024 DE000A2GSCY9 ~~ jl{ 9iii%$\ 4t%r~ ?,914i 

GE CAPITAL EURO FUNDING FRN 17/5/2021 XS0254356057 ?.i ~~ ~ ~€~ ~ ~3~ i.~2~85§~' 
EUROPEAN INVESTMENT BANK 1.25% 15/7/2020 XS0222759689 .* t #%~~ fq44%%Lt~ i,2j43h' 

N0MURA BANK INTL PLC FRN 3O/9/2019 XS0451161748 
' ~f~ y*~ ~i'*~ -~;z~~ ~e ~~ 

ROYAL BK OF SCOTLAND PLC 4.6% 11/12/2019 NL0009287614 ~~ r.~~~ ~ ~~t~ ~ %t2,190~f 

DIAGEO FINANCE PLC 1.125% 20/5/2019 XS1069539374 
)X ~* 2,067~ ~ 

TORONTO-DOMINION BANK FRN 8/9/2020 XS1287714502 i~ *f. ~~ 4 ~ ~ ~ Z,Q12 ~ 
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In thousands of euros IS1N Code December 31 , 2018 

T0Y0TA M0T0R F1NANCE BV FRN 26/2/2020 XS1781813511 1-. ~ 2,003i 
DEUTSCHE TELEK0M INT FIN FRN 3/4/2020 XS1382791892 ~ 2,00i~ 

'I~~~kt<;3tLh 
GEC1NA FRN 30/6/2022 FR0013266343 
AKZO NOBEL NV FRN 8/11/2019 XS1715353105 ~ ~~ ~~~ ~~~* ~*;~~~:~~ ~ 1,702' ~~ ~fii K~' rt RAB0BANK STRUCTURED PR0D 0% 14/5/2020 XS0502907602 1,597 

VONOVIA FINANCE BV 1.625% 15/12/2020 DE000A18V138 
SYMRISE AG 1.75% 10/7/2019 DE000SYM7704 ~ ~ < . V. $ f ZJ .: 1,, " 1?~ 

BANK 0F M0NTREAL FRN 28/9/2021 XS1691466756 t 1~ ~ ~~ ~ ~ ~ ~ i5o8,' 
BERTELSMANN SE & C0 KGAA 0.25% 26/5/2021 XS1619283218 f t~1(iiii~%?tli0k 
SPAREBANK 1 SMN FRN 9/11/2020 XS1715295223 * 

i~4 *t.X~~~K~~ i,bo5 i 

~ * ~ 1,500 t ASTRAZENECA PLC 0.25% 12/5/2021 XS1411403709 
f3iiti?f;j;~fj~gu 

JYSKE BANK A/S FRN 2/6/2020 XS1622575360 ·,~ ~ . ' ;. i,502 ~ 
MCDONALD'S CORP FRN 26/8/2019 XS1237187718 ~~~~~~ i:';~t f#i5bi; 
NYKRED1T REALKRED1T AS FRN 2/6/2022 DK0009514473 
SANTANDER UK GR0UP HLDGS FRN 18/5/2023 XS1615065320 ~ i426 
LLOYDS BANKING GROUP PLC FRN 21/6/2024 XS1633845158 ~ ~~~~ ~~ ~ ~ ~~~~ ~I f~~ ~~4~4i~. 
DELHAIZE GR0UP 3.125% 27/2/2020 BE0002189554 i 1,;347 ~ 
C00PERATIEVE RAB0BANK UA 0.658% 14/10/2025 XS0231106799 1;352 ! 

REPUBL1C OF AUSTR1A 0.669% 29/6/2020 XS0221500571 ljJ t.>~ ~j) 3~{ i2 1j4A~~ 
[ji ,t>ij1V~!~~ 

REPUBL1C 0F AUSTR1A INTL 5.498% 22/4/2020 XS0216258763 ,.. i·: ' -' ~1,166 , 
APRR SA FRN 3/1/2020 FR0013054020 
ALLIANZ FINANCE II B.V. 4.75% 22/7/2019 DE000A1AKHB8 ,K~ 1,02Z ~ 

k 1 ~ i,04R2 NUON FINANCE BV 4.5% 17/12/2019 XS0208469923 {~* Ct~~ 
BSH HAUSGERATE GMBH 1.875% 13/11/2020 XS0992602465 1tlK~1~J,'%:,c(iJ 9;1034· 

LUXOTTICA GROUP SPA 3.625% 19/3/2019 XS0758640279 
HEINEKEN NV 2.5% 19/3/2019 XS0758419658 
ADECCO INT F1NANC1AL SVS 2.75% 15/11/2019 XS0953093308 7' F ~ "t 4 N r t ~ ~ ~ ~ i ~ 1,0181 
IBM C0RP 1.375% 19/11/2019 XS0856023147 ~~~ ~''_~f,~~~ ~te5. 4~; 

if ~~ t~~ i i j ~ ~ ~ ~ ; ~ ~ ~,~o~4 ; 
K0NINKLIJKE DSM NV 1.75% 13/11/2019 XS0993228294 1,0i2 ~ 

·~Lt ~fI 3,*1'44~9 
HONEYWELL INTERNATIONAL 0.65% 21/2/2020 XS1366026596 

r &* ~ ~ ~,~~~ 
COLGATE-PALMOLIVE CO FRN 14/5/2019 XS1230926609 
AKTIA BANK PLC FRN 12/10/2020 XS1697551080 kI ~Et P~~ 11y~1 ?t WD999 
Achmea Hypotheekbank N.V. 05-08-99 / 05-08-24 c ~~ , ,; ~I;986 
LEASEPLAN CORPORATION NV FRN 25/1/2021 XS1757442071 t·'~ ~i~' .~~ 982 ~ ~*~<~~ (f ~~ ~ if'}t t f ?f ~ ~, F VAN LANSCHOT BANKIERS 4.75% 9/10/2019 NL0009706399 44P9fHH4~t 

927J 

STATKRAFT AS 6.625% 2/4/2019 ' XS0421565150 ~~~3~~if~~{~tf;t~itj~i 
BERKSHIRE HATHAWAY INC 0.5% 13/3/2020 XS1380333929 -~%t~,~'? ~' 1 ~'; 905 ~ 
PROLOGIS LP 1.375% 7/10/2020 XS1117452778 ~~ ~~ * ~ ~ { ~ ~f ~~ ~ t~ ~8~2 ~ 
ABB FINANCE BV 2.625% 26/3/2019 XS0763122&78 ~~~1~~ ~t~ ~~~. ~~ ~~~~~~ 
VIVENDI 4.875% 2/12/2019 FR0010830034 ~4~lyt%%tit ~e Yy%, f%,%?f 

~~ttf t f i t ft ? ~ i f t7f4< 
COUNCIL OF EUROPE 0% 22/2/2019 XS0094651899 ~ki~(i ~)~ ti. i;t) ~71~j 
REPUBLIC OF AUSTRIA 1.298% 10/10/2025 XS0229808315 ~' ~.· ~& *i1 ~tf-it-it.#5~6j 
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HEINEKEN NV 2.125% 4/8/2020 XS0811554962 . 517 I 

FONCIERE DES REGIONS 1.75% 10/9/2021 FR0012146744 ; 9k 513/ 
LINDE FINANCE BV 1.75% 11/6/2019 XS0790015548 4 i ,6. ~t j 504 ? ~i3t 2 

50i' SANTANDER CONSUMER BANK 0.375% 17/2/2020 XS1564331103 ~44/e 

KBC GROUP NV FRN 24/11/2022 BE0002281500 ~ j..4~~ ~ L~~ f41i ; 

EUROPEAN INVESTMENT BANK 0% 5/2/2019 IT0006527052 .i>,, ~ } f*32~ 46 < 
DE V0LKSBANK NV 0.125% 28/9/2020 XS1689666870 1 3j001 

Loans to other dutch residentaI persons 38 ~ 
TotaI financiaI investments i y 173,355 ~ 

In thousands of euros December 31 , 2018 
ee ~+ ~, : 

i9,300 Investment property Germany &~ ~ 

Tota1 Investment propertv ~~tf I t ~ ~9,30~ l 

In thousands of euros IS1N Code December 31 , 2018 

NN Dutch Fund NL0000287993 
~ ~ I ~~ ~~f tf j,o94 

k3K 
Robeco Ho1Iands Bezit NL0000286615 ~ p 2,155 
Robeco A1I Strategies Funds - Robeco MuIti Asset I LU1387747915 t 4 ' > 2,116 

24f6T .i 
Robeco NV NL0000289783 ~ '- ~ ~ ., 1, 152 i ~~t ~f ~ .t~jb 
Ro1inco · NL0000289817 ' ~,* 13 5< 
Konink1ijke Aho1d De1haize NV NL0011794037 
ACT1AM Duurzaam Mixfonds NeutraaI NL0010579165 f462 

Uni1ever NV NL0000009355 , ~I459 

Robeco CapitaI Growth Funds - A1I Strategy Euro Bo LU0528646820 t 337 
1 . 

257 RoyaI Dutch She1I PLC GB00B03MLX29 
DWS Invest - New Resources LU0237014641 114 

>~ Ai~ UnibaiI-Rodamco SE & WFD UnibaiI-Rodamco NV FR0013326246 ~~~r~14%1~*1- ,J=Lt P 1 4 §: k4¢g ~~i}r h ACT1AM Duurzaam Europees Aande1enfonds NL0010579074 
ING Groep NV NL0011821202 
DWS Invest - G1obaI Agribusiness LU0273158872 ~26 

X 9 11,557 ~ Tota1 investments at po1icyho1ders' risk 
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