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) 2022 2021 2020 2019 2018
12 31 12 31 12 31 12 31 12 31
Tier 1 16.0 17.4 16.8 16.3 16.0
BIS 1 21.1 22.6 24.2 25.2 26.6
2 6.6 7.3 7.0 6.3 6.4
240,376 211,855 205,773 205,797 200,531
124,448 121,663 131,390 151,781 153,223
8 63.9 63.8 65.8 63.3 65.9
61.4 60.4 64.5 63.0 63.9
6.2 8.8 2.7 5.3 7.3
12,084 12,169 10,782 11,756 12,020
7,049 7,044 6,542 6,956 7,446
344 (474) 1,913 975 190
2,786 3,692 1,096 2,203 3,004
628,513 639,231 632,258 590,598 590,437
432,122 417,685 409,380 417,914 416,025
396,472 372,381 361,028 338,536 337,410
156 184 193 132 135
12 4 1.10 1.08 1.13 1.22 1.21
8,636 9,231 13,882 15,705 18,436
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68.1 67.0 65.6 64.0 61.8
82.9 82.4 82.2 81.5 80.8
5 99.8 99.8 99.8 99.7 99.9
5 99.8 99.8 99.8 99.6 99.9
iDEAL 5 99.9 99.8 99.9 99.7 99.8
6 31,418 30,392 21,097 44,583 46,607
7 69.2 70.4 72.6 71.5 70.8
42 44 52 49 45
30.4 27.6 42.5 45.4 48.8
86 83 - - -
50 49 49 51 52
4.4 3.9 3.4 4.3 4.3
S&P A+ A+ A+ A+ A+
Aa2 Aa2 Aa3 Aa3 Aa3
A+ A+ A+ AA- AA-
DBRS AA AA AA AA AA
ESG 5 2 1 1 1
BIS
2011 11 Tier 1
3
4 12
5 12
6 2022
EU
2021 2020
7
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2022 2021
12 31 12 31
4,739 4,520 5
1,576 1,490 6
60 76 -21
6,375 6,086 5
2,663 2,529 5
942 1,359 -31
101 126 -20
3,706 4,014 -8
2,669 2,072 29
-91 -444 -80
392 441 -11
2,368 2,075 14
623 551 13
1,745 1,524 15
-3 -16
64.3 73.2
64.4 65.6
277.0 277.3 0
274.0 274.0 0
320.1 300.1 7
22,159 20,504 8
7,149 5,517 30
29,308 26,021 13
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2022 2021

12 31 1231
6,375 6,086
3,706 4,014
-54 -121
9 333
KYC 39 249
3,712 3,553
-91 -444
392 441
2,368 2,075
-6 461
2,362 2,536

2022 2021 2,536 2,362
KYC IT
COvVID-19 2021
444 91
6,375 2021 6,086
4,739 2021 4,520 1,576 2021 1,490
COVID-19 2022

2021 60 2021 76
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3,706 2021 4,014 KYC
2,663 2021 2,529
KYC CLA
2022 942 2021 1,359
2021 KYC
-54 2021
-121 2021 101 2021
126
CovID-19
COvVID-19 -91 2021 -444
- 2021 -16
15
2022 20.8
2021 23.0 3.8 2021 4.4
17.1 2021 18.6
2022 12 31
193.0 2021 192.5 34.2 2021 32.3
DRB
274.0 2021 274.0
2022 12 31 2021 12 31
202.6 203.4
48.9 48.2
22.5 22.4

274.0 274.0
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2022 16.9 2021
20.8 . 193.0 2021 192.5
0.46 2021
( NHG ) 15.5
2021 16.3 2022 12 31
LTV 51 2021 53
2022 12 31 2021 12 31
192,986 192,450
LTV 51 53
888 642
0.46 0.33
90 0.14 0.09
NHG 15.5 16.3
168 110
9 8
61 -42
( ) 3 -2
-4 -14
1
20
2022 12 31 431.0 2021 407.2
35.0 2021 34.9 2
320.1 2021 300.1 DRB 8.7
152.9 2021 1442
11.3 167.2
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2022 2021
12 31 12 31
2,857 2,447 17
426 433 -2
483 644 -25
3,766 3,524 7
1,450 1,288 13
358 379 -6
113 98 15
1,921 1,765 9
1,845 1,759 5
170 41 315
220 218 1
1,455 1,500 -3
426 397 7
1,029 1,103 -7
14 4
56.9 56.3
56.7 56.8
154.2 140.3 10
119.8 108.7 10
9,011 8,648 4
1,420 1,422 0
10,431 10,070 4

22/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

2022 2021
12 31 12 31
3,766 3,524
10 -34
3,776 3,490
1,921 1,765
0 -6
1,921 1,771
170 41
220 218
1,455 1,500
10 -40
1,465 1,460
WoR 2022 COVID-19
2021 2022 2021 1,460
1,465 WoR
2021
42
W R 2022 3,766 2021 3,524
17 2,857 2021 2,447 ) 30
2022
MoA
426 2021 433 161 483
2021 644 2022

2021
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2022 1,921 2021 1,765
W R IT
1,450 2021 1,288
2022 358 2021
379 113 2021 98
COVID-19
2021
170 2021 41
14 2021 42
10
2022 W R 119.8 2021 108.7
76.2 2021 67.7
W R 63 2021 62 TIS
43.1 2021 40.4
2022 80.7 2021 71.4
8.2 2022
34.3 2021 30.1
2022 12 31 46.4
2021 41.3

17.6 2021 15.9 7.9 2021 6.4
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3.3
DB DB
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2022 2021
12 31 12 31
1,259 1,147 10
107 105 2
346 294 18
1,712 1,546 11
638 562 14
253 202 25
26 26 0
917 790 16
795 756 5
267 -74 -461
43 46 -7
485 784 -38
150 209 -28
335 575 -42
68 -21
56.1 54.1
55.0 53.8
40.6 37.4 9
5,273 5,155 2
263 333 -21

5,536 5,488 1
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2022 2021
12 31 12 31

1,712 1,546

917 790

18 4

899 786

267 -74

43 46

485 784

18 4

503 788

11
2022 11 1,712 2021 1,546
65 10
1,259 2021 1,147
2021 107 2021 105
18 346 2021 294
16 917 2021 790
35 14 638 2021 562
2022 48 5,536
IT
253 2021 202

2021 26

26

28/558



16.5

2022

68

2022

DLL

267
2021

-21

47

29/558

2021

2021

EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

OooooOodd
DLL
-74
) DLL 44
40.6 2021 37.4
19.1 2021
44



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

BPD
2022
BPD
2021
™
W E it EREMEH FERATHED
m3IH®

297 147 6, 081

Bfa-—0O BAa—0O
HNPVEE  INEFI—O  NANEE . IWEF1—O 02V : 8,903

=21% 1ﬁ—% -31. 1%

30/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022 2021
12 31 12 31

- -23 100
297 401 -26
297 378 =21
110 102 8
27 28 -4
10 9 11
147 139 6
150 239 =37

-5 -
2 2 0
153 237 -35
36 51 -29
117 186 =37
50.2 37.3 34
6,081 8,903 -32
0.1 0.1 0
719 711 1
73 95 -23
792 806 -2
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KP1
2020
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10,000
Acorn
CRU CRU
Acorn

Acorn
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2021 68
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WWF

GDP 55 2022
12 18 CBD COP15
GBF 2050 2030 23
GBF
TNFD

2020
26 2020
PBAF DNB
SBTN
TNFD

2022

49/558



2020

PBL

2021

DNB

50/558

EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

oOoOooodn
1,400
DNB PBL 510 + 36
DNB 2020
ENCORE ENCORE

ENCORE

WWF



2022

DNA

12

CoP27

2022 11

Acorn

51/558

EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

ooooooo
2023
TNFD
14
CoP27
Acorn
20,000
EU
CoP28



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

oOoOooodn
AGRI
AGRI UNEP
I1DH FMO AGRI
AGRI
DFI
2022 AGRI
20
2030 1990

55 2050

52/558



2020

49

2019

53/558

1.5

EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022 11

12
70



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022 2021 24.5

1.5

2014

2019

AFM
2.0
1.0 2.0

2022

54/558



150

NSR

2022

55/558

EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

Nibud

NSR

27,000

15,000

37



50

2022

30.4

2021

27.6

Nibud

56/558

EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022

14

15



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022 11
500

2021

2025 5,000

42 2021 44

57/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

OECD

405

2021 68.3 2022 67.2

UNGP

2022
2022

58/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022

2019 18

UNEP FlI

UNEP FI

UNEP FI

59/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

@
@
(2022 12 31 ) 2022 12 31
324
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- 0.3 0.3
10.3 9.9 20.2
2022
PwC PWC
8.7 9.3 18.0
2.5 0.6 3.1
- 0.2 0.2
- 0.3 0.3
11.2 10.4 21.6
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IFRS

IFRS
2022

59
2022
193
2022
2023

(IFRS)

) 131

2023

32
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(IFRS)

( 38
2022 12 31
193
134
144.53
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2.1

2022 12 31 2021 12 31
6 129,580 18,728,197 120,534 17,420,779
7 11,121 1,607,318 22,067 3,189,344
8 2,742 396,301 2,490 359,880
9 2,302 332,708 2,506 362,192
10 26,865 3,882,798 22,971 3,319,999
11 428,861 61,983,280 437,001 63,159,755
12 11,495 1,661,372 13,565 1,960,549
13 1,679 242,666 2,282 329,817
14 847 122,417 678 97,991
15 4,265 616,420 4,432 640,557
16 562 81,226 438 63,304
105 15,176 133 19,222

26 800 115,624 803 116,058
17 7,039 1,017,347 9,258 1,338,059
18 250 36,133 73 10,551
628,513 90,838,984 639,231 92,388,056
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2022 12 31 2021 12 31
19 31,543 4,558,910 72,678 10,504,151
20 396,472 57,302,098 372,381 53,820,226
21 112,307 16,231,731 109,272 15,793,082
22 1,543 223,010 1,424 205,811
23 2,599 375,633 3,840 554,995
10 20,198 2,919,217 18,710 2,704,156
24 5,850 845,501 5,324 769,478
25 885 127,909 1,072 154,936
433 62,581 759 109,698

26 229 33,007 343 49,574
28 10,09 1,459,175 10,026 1,449,058
582,155 84,138,862 505,829 86,115,165

30 33,020 4,773,681 31,007 4,494,449
31 7,825 1,130,947 7,825 1,130,947
32 4,971 718,459 3,978 574,940
12,796 1,849,406 11,803 1,705,888

33 533 77,034 502 72,554
46,358 6,700,122 43,402 6,272,891

628,513 90,838,984 639,231 92,388,056
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2022 12 31 2021 12 31
35 15,538 2,245,707 12,051 1,741,731
35 455 65,761 1,212 175,170
35 6,844 989,163 4,912 709,931
35 9,149 1,322,305 8,351 1,206,970
36 2,432 351,497 2,301 332,564
36 326 47,117 293 42,347
36 2,106 304,380 2,008 290,216
37 2,350 339,646 2,567 371,009
37 1,789 258,564 1,963 283,712
37 561 81,081 604 87,296
38 115 16,621 334 48,273
(20) (2,891) ®) (432)

39 111 16,043 676 97,702
(159) (22,980) 136 19,656

40 221 31,941 63 9,105
12,084 1,746,501 12,169 1,758,786

4 5,023 725,974 4,657 673,076
42 1,689 244,111 2,035 294,119
43 337 48,707 352 50,875
7,049 1,018,792 7,044 1,018,069

105 15,176 - -

44 344 49,718 474) (68,507)
45 667 96,402 722 104,351
3,919 566,413 4,877 704,873

46 1,133 163,752 1,185 171,268
2,786 402,661 3,692 533,605

2,011 290,650 2,910 420,582

509 73,566 509 73,566

190 27,461 177 25,582

33 76 10,984 9% 13,875
2,786 402,661 3,692 533,605
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2022 2021

2,786 402,661 3,692 533,605

30 277 40,035 555 80,214
30 (140) (20,234) (155) (22,402)

30 25 3,613 42 6,070

30 (8) (1,156) 33 4,769
30 (415) (59, 980) ©) (1,301)

30 54 7,805 4 578
30 ) (723) (65) (9,394)
30 83 11,996 (6) (867)
30 68 9,828 1) (3,035)

(61) (8,816) 378 54,632

2,725 393,844 4,070 588,237

1,936 279,810 3,271 472,758

509 73,566 509 73,566

190 27,461 177 25,582

90 13,008 113 16,332

2,725 393,844 4,070 588,237
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2022 31,097 4,494,449 11,803 1,705,888 502 72,554 43,402 6,272,891
2,710 391,676 - - 76 10,984 2,786 402,661

30 (75) (10,840) - - 14 2,023 (61) (8,816)

2,635 380,837 - - %0 13,008 2,725 393,844

(509) (73,566) - - - - (509) (73,566)

(190) (27,461) - - - - (190) (27,461)

32 - - 1,000 144,530 - - 1,000 144,530

- - ®) (723) - - ®) (723)

) (578) [©) (289) (59) (8,527) (65) (9,394)

2022 12 31 33,029 4,773,681 12,796 1,849,406 533 77,034 46,358 6,700,122
2021 27,852 4,025,450 12,304 1,778,297 476 68,796 40,632 5,872,543
3,59 519,730 - - 9% 13,875 3,692 533,605

30 361 52,175 - - 17 2,457 378 54,632

3,957 571,905 - - 113 16,332 4,070 588,237

(509) (73,566) - - - - (509) (73,566)

(178) (25,726) - - - - (178) (25,726)

32 @n (3,902) (1,282) (185,287) - - (1,309) (189,190)

32 - - 750 108,398 - - 750 108,398

- - (©) (578) - - (O] (578)

2 289 35 5,059 (87) (12,574) (50) (7,227)

2021 12 31 31,007 4,494,449 11,803 1,705,888 502 72,554 43,402 6,272,891
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2022 12 31 2021 12 31
3,919 566,413 4,877 704,873

43 337 48,707 352 50,875
15, 16 869 125,597 723 104,495
13 105 15,176 - -
44 344 49,718 472) (68,507)
15 (32) (4,625) ®) (1,156)
14 64 9,250 61 8,816
3 434 34 4,914

38 (115) (16,621) (334) (48,273)
@13) (1,879) ®) (1,156)

39 @111) (16,043) (676) (97,702)
40 159 22,980 (136) (19,656)
20 2,891 3 434

25 100 14,453 545 78,769
72) (10,406) (93) (13,441)

7, 19, 44 (30,189)  (4,363,216) 11,301 1,633,334
8, 39 (141) (20,379) 726 104,929
9 204 29,484 (429) (62,003)
10 (3,894) (562,800) 6,667 963,582
11, 44 7,776 1,123,865 14 2,023
12 (11,227)  (1,622,638) (10,332)  (1,493,284)
12 12,280 1,774,828 12,608 1,822,234
15 (1,014) (146,553) (1,119) (161,729)
15 189 27,316 378 54,632
13 116 16,765 89 12,863
20 24,091 3,481,872 10,857 1,569,162
22 119 17,199 419 60,558
23 (1,241) (179,362) (1,366) (197,428)
10 1,488 215,061 9,691)  (1,400,640)
24 526 76,023 236 34,109
(1,543) (223,010) (649) (93,800)

(2,415) (349,040) (1,012) (146, 264)

702 101,460 23,563 3,405,560

13 15) (2,168) (52) (7,516)
13 63 9,105 214 30,929
15, 16 (144) (20,812) 67) (9,684)
15, 16 17 2,457 46 6,648
9 (11,418) 141 20,379

21, 34 58,235 8,416,705 38,599 5,578,713
21, 34 (50,296)  (7,269,281) (45,636)  (6,595,771)
34 1,221 176,471 - -
34 1,372) (198,295) (4,288) (619,745)
31 (116) (16,765) (101) (14,598)
31 116 16,765 104 15,031
995 143,807 746 107,819

(699) (101,026) (687) (99,292)

32 - - (1,309) (189,190)
8,084 1,168,361 (12,572)  (1,817,031)

8,707 1,258,423 11,132 1,608,908

120,534 17,420,779 108,467 15,676,736

339 48,996 935 135,136

129,580 18,728,197 120,534 17,420,779

15,261 2,205,672 13,070 1,889,007

(6,114) (883,656) (5,629) (813,559)
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3521 CB
18
30046259

2.1

EU
IFRS

1ASB

IFRS IAS 16 IAS 37 2018 -2020
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1ASB
IFRS 17
1ASB 2023 IFRS 17 IFRS 17
IFRS
17 1ASB
IFRS 17
2022 12
2023 IFRS 17 IFRS IFRS
General Measurement
Model Variable Fee Approach
Premium Allocation
Approach
IFRS 17
IFRS
IFRS 17
IFRS 17
CSM CSM IFRS 17

CSM
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2022
IFRS IFRS 17
IFRS 17
IFRS
I1AS 1AS IAS 12
12 31
908
530
330
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IFRS 200 300
IFRS 17
IFRS 2023

2023

2021
1,101
350
563

MTP
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IFRS TLA

4.3.6

DLL TCF DLL
263

2022 12 31
19 2021 12 31

IFRS
58 2021 12 31
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coviD-19
COVID-19
2022
2022 2022
2022 10
ECL
COVID-19
123 2021 12 31 500
LTV 80
2022
47 2021 12 31 25
2022 12 31 2021 12 31
2022
2030

25
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ooooooo
2000
2000 6.9
84 2021 12 31
166 2021 12 31 383
Wet Homologatie Onderhands Akkoord WHOA
TLTRO-
TLTRO-
50
TLTRO- deposit facility
TLTRO-
TLTRO
TLTRO 2.32
2022 12 31 TLTRO-

35
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ECB 2022 10 27 2022 11 23 TLTRO-
TLTRO- ECB
TLTRO
TLTRO 339
TLTRO 2022 90
35 2022
20
4.9
10
14
13
1AS 37

25
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2.2

2.2.1

100

50

2.2.2

20 50
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2.3

EU

80

125

IFRS

IAS 39

IFRS

EU

IFRS
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IFRS

IAS 39

IFRS



IFRS
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2.4

2.5

0Cl1
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2.6

2.7

2.8

0oCl

0Cl1

0oCl
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2.9

SPE

SPE
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2.10

90

2.11

2.26

2.12
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2.13

2.14
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2.15
2.16
12
credit impaired
ECL

228/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

ooooooo
IFRS a 12
b 12 ECL ECL ECL
ECL
PD X LGD X
EAD
ECL
90
PD
PD PD PD
SICR
SICR

PD 4.3.5
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SICR

30

EU
CRR EBA
90

ECL

SICR

ECL

ECL SICR
ECL

230/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

SICR SICR

ECL

PD
LTV

2.17

2.18
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2.19

25 40

2.20

40
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2.21
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2.22
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FTP
FTP

12
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2.23

2.16

2.24
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projected unit credit method

2.25

2.25
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2.26

2.27

TLTRO
TLTRO
2.32

2.28
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2.29

2.30

2.31

2.32

2.33
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ooooooo
Tier CET Tier
CRR CRD V
2010
Tier
Tier Tier
CRD V CRR Tier

Tier CRR 104a

CET AT Tier Tier
4_.5% 1.50% 6.0% 2.0% 8.0%
1.07% 0.36% 1.43% 0.47% 1.90%
2.5% - 2.5% - 2.5%
2.0% - 2.0% - 2.0%
0.03% - 0.03% - 0.03%
10.10% 1.86% 11.96% 2.47% 14.43%
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OooooOodd
2022 12 31 240
2021 212 28
EBA
19
2022 2021
34,004 32,087
@ €Y
7,825 7,825
(1,065) (990)
(2,496) (2,097)
IFRS 16 22
Tier 38,372 36,846
4,971 3,978
(96) (99)
Tier 4,875 3,879
Tier 43,247 40,725
7,671 7,356
(88) (96)
IFRS - -
Tier 7,583 7,260
50,830 47,985
240,376 211,855
Tier 16.0% 17.4%
Tier 18. 0% 19.2%
21.1% 22..6%
17.4% 18.8%
1
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4.2

NPL
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4.3

4.3.1

KYC
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CRR
a)
b)
c)
Central Credit Committee Rabobank Group CCCRG CCCRG

CRC

FR&R

DLL

Credit Approvals Local Banks CA LB

CRC

LQC

OLEM

Credit Approvals Wholesale & Rural

LQC
WeR

OLEM

CA W&R

Credit Committee Financial Restructuring & Recovery CC-

CRC
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Country & Financial Institutions Committee CFIC CFIC

Loan Loss Provision Committee LLPC
ELC

3a
3b
3b

ToR
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OooooOodd
4.3.2
2022 2022
26
26
10
2022 2021

428,861 437,001

1,437 2,004

8,439 13,905

(13,136) 3,408

432,121 417,684
293,781 67% 293,435 71%
38,215 9% 34,807 8%
47,691 11% 42,129 10%
16,425 4% 13,106 3
7,269 2% 7,375 2%
28,439 % 26,524 6%
301 0% 308 0%
432,121 100% 417,684 100%
204,459 48% 205,003 49%
TIs 114,357 26% 109, 650 26%
113,305 26% 102,941 256
432,121 100% 417,684 100%
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TIS

WE&R
2022 12 31
4,558 6,855 2,469 - - 13,882
886 8,673 151 - - 9,710
3,371 1,249 1,910 99 - 6,629
7,137 3,849 4,486 - - 15,472
3,696 1,515 1,515 - - 6,726
2,717 1,996 176 - - 4,889
1,131 688 792 - 1 2,612
3,966 10,177 860 - 543 15,546
13,599 4,964 311 1 - 18,875
1,775 790 1,227 - - 3,792
1,623 1,099 2,739 - - 5,461
116 7 535 - - 658
3,110 47 2,991 - - 6,148
654 195 416 - - 1,265
521 947 1,224 - - 2,692
48,860 43,051 21,802 100 544 114,357
WER
2021 12 31

4,165 5,280 2,318 - - 11,763
965 8,131 150 - - 9,246
2,996 1,228 1,755 96 - 6,075
6,471 3,660 3,809 - - 13,940
3,695 1,512 1,579 - - 6,786
2,633 1,591 169 - - 4,393
941 483 720 - - 2,144
4,511 11,941 703 - 91 17,246
13,914 3,929 298 1 - 18,142
1,564 367 1,178 - - 3,109
1,758 1,330 2,694 - - 5,782
133 8 540 - - 681
3,186 10 2,971 - - 6,167
745 172 377 - - 1,294
518 797 1,248 - 319 2,882
48,195 40,439 20,509 97 410 109,650
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WE&R
2022 12 31
3,772 21,645 4,921 - - 30,338
3,521 16,534 2,182 - - 22,237
7 3,520 137 - - 3,734
1,990 8,856 400 - - 11,246
7,858 11,844 1,300 - - 21,002
1,214 6,584 3,385 - - 11,183
4,034 6,722 1,861 - - 12,617
27 499 422 - - 948
22,493 76,204 14,608 - - 113,305
W&R
2021 12 31
3,710 19,182 4,058 - - 26,950
3,586 15,148 2,135 - - 20,869
62 3,237 162 - - 3,461
1,816 7,938 384 - - 10,138
8,193 10,873 1,118 - - 20,184
1,139 6,033 2,685 - - 9,857
3,871 4,968 1,851 - - 10,690
15 343 434 - - 792
22,392 67,722 12,827 - - 102,941
1SDA
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4.3.3

21 RO- R20

D1- D4

D3
D4

D1
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2022 12 31
12 ECL ECL ECL

RO-R1 AAA 588 - - 588
R2-R4 AA 447 - - 447
R5-R7 A 6,822 24 - 6,846
R8-R10 BBB 1,568 - - 1,568
R11-R13 BB 450 2 - 452
R14-R16 B+ 842 3 - 845
R17-R19 B- 201 2 - 203
R20 CCC+ - 1 - 1
D - - 1 1
170 - - 170
11,088 32 1 11,121

2021 12 31
RO-R1 AAA 160 - - 160
R2-R4 AA 276 - - 276
R5-R7 A 16,645 35 - 16,680
R8-R10 BBB 3,203 - - 3,203
R11-R13 BB 1,077 1 - 1,078
R14-R16 B+ 229 4 - 233
R17-R19 B- 168 2 - 170
R20 CCC+ - 1 - 1
D - 1 1
267 - - 267
22,025 43 1 22,069

251/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)
oOoOooodn

2022 12 31
12 ECL ECL ECL

RO-R1 AAA 907 35 - 942
R2-R4 AA 9,682 25 - 9,707
R5-R7 A 81,895 491 - 82,386
R8-R10 BBB 134,467 4,438 - 138,905
R11-R13 BB 106,621 11,223 - 117,844
R14-R16 B+ 51,871 13,244 - 65,115
R17-R19 B- 8,400 7,151 - 15,551
R20 CCC+ 224 2,133 - 2,357
D 39 164 8,462 8,665
3,376 11 - 3,387
397,482 38,915 8,462 444,859

2021 12 31
RO-R1 AAA 858 27 - 885
R2-R4 AA 9,390 23 - 9,413
R5-R7 A 75,486 476 - 75,962
R8-R10 BBB 136,174 2,381 - 138,555
R11-R13 BB 106,779 6,726 - 113,505
R14-R16 B+ 56,025 9,836 - 65,861
R17-R19 B- 10,110 7,846 - 17,956
R20 CCC+ 192 1,974 - 2,166
D - - 9,130 9,130
3,652 5 - 3,657
398,666 29,294 9,130 437,090

2022 12 31

12 ECL ECL ECL

AAA- A 10,833 - - 10,833
BBB- B 493 - - 493
ccc- ¢ - - - -
D - - - -
11,326 - - 11,326

2021 12 31
AAA- A 12,735 - - 12,735
BBB- B 452 - - 452
CccC- C - - - -
D - - - -
202 - - 202
13,389 - - 13,389
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2022 12 31
12 ECL ECL ECL

RO-R1 AAA 2,086 - - 2,086
R2-R4 AA 2,531 272 - 2,803
R5-R7 A 16,847 204 - 17,051
R8-R10 BBB 21,523 1,017 - 22,540
R11-R13 BB 16,024 1,604 - 17,628
R14-R16 B+ 5,366 1,579 - 6,945
R17-R19 B- 436 618 - 1,054
R20 CCC+ 19 7 - 96
D 18 8 478 504
12,074 4 - 12,078
76,924 5,383 478 82,785

2021 12 31
RO-R1 AAA 2,013 - - 2,013
R2-R4 AA 1,922 1 - 1,923
R5-R7 A 12,845 27 - 12,872
R8-R10 BBB 21,629 272 - 21,901
R11-R13 BB 16,423 806 - 17,229
R14-R16 B+ 6,685 1,095 - 7,780
R17-R19 B- 431 717 - 1,148
R20 CCC+ 11 60 - 71
D - - 481 481
12,675 - - 12,675
74,634 2,978 481 78,093
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4.3.4
ECL ECL
12 ECL

2022 2 - - 2
@ - - @

2022 12 31 1 - -
2021 1 - - 1
1 - - 1
2021 12 31 2 - - 2

ECL ECL
12 ECL

2022 372 890 2,235 3,497
119 37 100 256
(49) (245) (146) (440)
(44) 24 434 414
(13) ®) (864) (880)
8 14 @ 15
2022 12 31 393 717 1,752 2,862
2021 720 846 3,134 4,700
160 16 88 264
(68) (76) (199) (343)
(460) 90 11) (381)
(22) ) (778) (805)
42 19 1 62
2021 12 31 372 890 2,235 3,497
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ECL ECL
12 ECL
2022 2 - - 2
1 - - 1
@ - - @
2022 12 31 2 - - 2
2021 1 - - 1
2 - - 2
@ - - @
2021 12 31 2 - - 2
ECL ECL
12 ECL
2022 30 16 62 108
7 - 2 9
(40) (18) (91) (149)
35 24 103 162
- 2 - 2
2022 12 31 32 24 76 132
2021 36 18 88 142
4 - - 4
(43) 14) (105) (162)
30 15 77 122
®) 2 2
2021 12 31 30 16 62 108
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12 ECL ECL ECL
2022 398,666 29,294 9,130 437,090
(19,648) 17,347 2,301 -
138,134 6,132 1,186 145,452
(122,964) (13,566) (2,770) (139,300)
(13) ®) (823) (839)
3,307 (289) (562) 2,456
2022 12 31 397,482 38,915 8,462 444,859
2021 386,166 34,211 13,507 433,884
(4,524) 4,778 (254) -
137,396 2,627 741 140,764
(126,128) (12,904) (4,130) (143,162)
(23) @ (840) (864)
5,779 583 106 6,468
2021 12 31 398,666 29,294 9,130 437,090
SICR
ECL ECL
4.3.5 SICR
SICR
PD PD
PD 1.6
PD
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4.3.6

517

30
20

PD
PD

2,047

2021 12 31

ECL

60
20

2.1
12

2021 1,990
2021 12 31
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12
PD ECL

ECL

ECL 610 2021
60

10 2021 12 31
2022
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NiGEM

NiGEM
1,000 NiGEM

20 20
2022
30 10

ECL

ECL

ECL 2021 12 31

3b 3a
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ECL
ECL
2022
2023 2024 2025 ECL 12 31

GDP 1.58% 1.30% -0.09%

3.63% 3.38% 3.38% 1,033 10%

6.80%  -1.74% 3.13%
GDP 0.36% 0.78% 0.86%

4.05% 4.45% 4.70% 1,106 60% 1,125 532

6.37%  -2.37% 3.18%
GDP -0.84% 0.23% 1.88%

4.49% 5.58% 6.09% 1,195 30%

5.92%  -3.06% 3.26%

ECL
2022
2023 2024 2025 ECL 12 31

GDP 1.19% 1.72% 1.19%

4.04% 3.74% 2.19% 123 10%

4.80% 1.72% -0.58%
GDP 0.05% 0.35% 1.39%

4.45% 4.80% 3.51% 157 60% 167 112

4.49% 1.16% -0.67%
GDP -1.11%  -1.10% 1.56%

4.89% 5.95% 4.95% 202 30%

4.18% 0.58% -0.77%
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ECL
2022
2023 2024 2025 ECL 12 31
GDP 1.07% 1.54% 1.01%
7.46% 6.98% 4.51% 46 10%
2.28%  -0.43% -0.11%
GDP 0.05% 1.18% 1.45%
8.10% 8.66% 6.61% 54 60% 56 40
1.99%  -0.91% -0.37%
GDP -0.97% 0.76% 1.90%
8.81%  10.49% 8.89% 63 30%
1.70% -1.38% -0.64%
ECL
2022
2023 2024 2025 ECL 12 31
GDP 0.83% 0.30% 0.75%
3.22% 2.92% 2.47% 15 10%
1.34% 2.16% 1.49%
GDP 0.18%  -0.38% 0.85%
3.78% 4.36% 4.25% 18 60% 19 17
1.05% 1.50% 1.22%
GDP -0.46%  -1.09% 0.95%
4.41% 6.00% 6.27% 23 30%
0.76% 0.83% 0.93%
15 2021 15 2021
70
ECL 28 2021
25 2021 25 50 2021 50
ECL
2021
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2022 2021
291,421 291,485
45,262 42,646
10,813 8,116
18,847 17,483
PD LGD
EAD ECL
PD
LGD
EAD
PD ECL
ECL 2022 2021
PD PD 321 273
PD PD (226) (192)
10 LGD 138 77
10 LGD (94) (60)
EAD 52 42
EAD (43) @37
4.3.7

261/558
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2.11
IAS 32
2022 12 31
11,121 - 11,121
192,106 (165,241) 26,865
431,747 (2,886) 428,861
7,039 - 7,039
642,013 (168,127) 473,886
32,067 (524) 31,543
404,728 (8.256) 396,472
179,545 (159,347) 20,198
5,850 - 5,850
622,190 (168,127) 454,063
2021 12 31

22,067 - 22,067
107,910 (84,939) 22,971
440,764 (3.763) 437,001
9,258 - 9,258
579,999 (88,702) 491,297
73,303 (625) 72,678
373,942 (1,561) 372,381
105,226 (86,516) 18,710
5,324 - 5,324
557,795 (88,702) 469,093
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2022 12 31
- (5.151) - - - 5,970
(11,339) (9,036) - - - 6,490
- (8,205) (265,516)  (80,167)  (36,593) 38,380
- - - - - 7,039
(11,339)  (22,392) (265,516)  (80,167)  (36,593) 57,879
- (206) - - - 31,337
- (638) - - - 395,834
(11,339) (3.,202) - - - 5,657
- - - - - 5,850
(11,339) (4,046) - - - 438,678
2021 12 31
- (17,079) - - - 4,988
(10,770) (8,331) - - - 3,870
- (13,964) (257,452)  (87,108)  (37,634) 40,843
- - - - - 9,258

(10,770)  (39,374) (257,452)  (87,108)  (37,634) 58,959

- (189) - - - 72,489
- (527) - - - 371,854
(10,770) (4,541) - - - 3,399
- - - - - 5,324
(10,770) (5,257) - - - 453,066
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2022 12 31
1 - 1 -
8,462 1,752 6,710 4,447
8,463 1,752 6,711 4,447

2021 12 31
1 - 1 -
9,130 2,235 6,895 4,383
9,131 2,235 6,896 4,383
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IFRS
2022 12 31
2,491 -
574 42
26,865 8,159
29,930 8,201
2021 12 31
2,311 -
879 154
22,971 8,587
26,161 8,741
Q)
(i)
2022
1,304 2021 534
2022 12 31 18
2021 17
4.3.8
ECL 12
ECL 2022 12 31 162

2021 251
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ECL
ECL
2022 2021
205 455
1 (69)
206 386
4.3.9
ESG
Net Zero Banking Alliance
C&E ESG
C&E
ESG ECB
2022
2020
C&E
ESG
C&E ESG

C&E
ESG
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C&E IFRS
C&E IFRS
86
4.4 FX
FX
FX 0
FX (ii)FX
FX
FX
CET
CET
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4.5

EaR

BPV

Treasury

EaR
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4.5.1 4.5.2 BPV
4.5.1
12
2022
2022 12 31 874 2021 12 31
33 2022
2022 12 31 2021 12 31
-874 -33
-826 -40
-33 20
4.5.2
MD
MD BPV
BPV
2022 2021 12 31 3.1 2022 12 31 4.4
BPV 13.3 14.3 2022
IRRBB IRRBB
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BPV
) 2022 12 31 2021 12 31
% 4.4% 3.1%
BPV -14.3 -13.3
BPV -12.4 -13.6
BPV -1.1 1.2

4.6

VaR
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2022 12 31 69
33 98
71
2022 12 31
43 2021 12 31 111
VaR
97.5
VaR 2022 VarR 2.4 8.9
5.0 2022 12 31 VaR 4.0
VaR 97.5 )
2022 12 31 2.8 2.6 0.3 0.0 0.6 (2.3) 4.0
2022 — 3.1 3.2 0.2 0.0 0.9 5.0
2022 — 6.6 5.4 0.7 0.0 8.2 8.9
2022 — 1.6 0.8 0.1 0.0 0.2 2.4
2021 12 31 2.3 0.8 0.2 0.0 0.8 (1.0) 3.1
2021 — 2.9 1.0 0.2 0.0 0.7 3.3
2021 — 4.4 4.4 2.6 0.0 1.3 6.3
2021 — 2.1 0.3 0.1 0.0 0.5 2.4
0.01
2022 12 31
434
2022 12 31 2021 12 31
0.2 0.0
0.2 0.1
0.0 0.0
0.0 0.0
0.4 0.1
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12
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10.3
2022 12 31

3,601 895 6,080 18,356 624 2,239 31,885

346,021 7,363 9,260 9,629 21,783 6,000 400,056

6,337 13,634 32,620 40,454 23,708 - 116,753

1,935 1,263 1,003 610 37 151 4,999

3 21 53 216 116 - 409

- 1,543 - - - - 1,543

30 112 131 1,006 1,340 - 2,619

29 62 1,460 6,653 5,955 - 14,159

358,046 24,893 50,607 76,924 53,563 8,390 572,423

4,520 - - - . - 4,520

50,502 - - - - - 50,502
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2021 12 31

3,318 785 1,861 58,626 637 7,626 72,853
326,682 9,265 7,147 7,167 22,747 1,052 374,060
7,062 13,611 24,618 40,535 30,895 - 116,721
1,691 918 813 482 22 149 4,075

3 18 58 257 131 - 467

- 1,424 - - - - 1,424

39 386 476 940 2,272 - 4,113

91 59 1,806 5,463 6,858 - 14,277
338,886 26,466 36,779 113,470 63,562 8,827 587,990
3,868 - - - - - 3,868
45,625 - - - - - 45,625
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2022 12 31
129,110 - - 10 - 460 129,580
5,191 2,631 810 86 33 2,370 11,121
530 362 80 581 938 251 2,742

6 31 200 34 437 1,594 2,302

1,390 1,603 1,612 5,920 16,340 - 26,865
37,527 14,674 36,195 121,667 217,315 1,483 428,861
724 627 1,185 3,474 5,314 171 11,495

946 718 643 2,532 151 2,046 7,036
175,424 20,646 40,725 134,304 240,528 8,375 620,002
3,685 890 5,967 18,227 535 2,239 31,543
346,042 7,341 9,277 8,756 19,056 6,000 396,472
6,271 13,500 31,370 38,731 22,435 - 112,307
1,754 2,334 2,031 4,566 9,512 1 20,198

- 1,543 - - - - 1,543
1,991 1,426 908 747 78 151 5,301

3 19 46 210 108 - 386

29 111 129 962 1,368 - 2,599

25 51 1,166 5,277 3,577 - 10,096
359,800 27,215 50,894 77,476 56,669 8,391 580,445
(184,376)  (6,569)  (10,169) 56,828 183,859 (16) 39,557
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2021 12 31

120,018 11 - - - 505 120,534

12,504 6,631 1,360 82 39 1,451 22,067

224 308 165 408 1,206 179 2,490

30 37 283 32 617 1,507 2,506

1,580 1,596 2,286 2,936 14,573 - 22,971

38,833 15,486 34,230 111,409 233,313 3,730 437,001

355 807 2,056 2,834 7,335 178 13,565

489 1,110 609 1,939 19 5,089 9,255

174,033 25,986 40,989 119,640 257,102 12,639 630,389

3,317 783 1,840 58,508 604 7,626 72,678

326,814 9,251 7,059 6,844 21,361 1,052 372,381

7,032 13,524 24,149 37,902 26,665 - 109,272

1,663 1,985 2,341 3,078 9,635 8 18,710

- 1,424 - - - - 1,424

1,724 1,230 896 608 56 149 4,663

3 15 50 227 147 - 442

39 386 475 933 2,007 - 3,840

67 - 1,451 4,115 4,393 - 10,026

340,659 28,598 38,261 112,215 64,868 8,835 593,436

(166,626)  (2.612) 2,728 7,425 192,234 3,804 36,953

2022 12 31 LCR 156 2021 184
DNB
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4.8

KYC

FEC

Global Policy on Fraud

Global Procedure of Internal Integrity Investigation
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4.9
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oTC
CVA CVA

CVA CDS
CDS
oTC
DVA DVA CVA CDS
FVA
FVA

Euribor
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CDS
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2022 2021
129,580 129,584 120,534 120,533
11,121 11,119 22,067 22,063
428,861 417,589 437,001 447,723
31,543 31,311 72,678 72,874
396,472 395,533 372,381 376,334
112,307 109,053 109,272 109,594
10,096 9,692 10,026 11,295
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2022 12

31

129,584

2,364

17
9,471

51,566
9,549

17
1,543

282/558

8,818
51,931

50
341
26,643

1,853

31,249
76,141
57,487

143

19,946

2,599

- 129,584

2,301 11,119
365,658 417,589
328 2,742
1,961 2,302
205 26,865

171 11,495

250 250

62 31,311
319,392 395,533
- 109,053

- 9,692

235 20,198

- 1,543

- 2,599
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2021 12 31

120,533 - - 120,533
- 19,300 2,763 22,063
71 71,757 375,895 447,723
1,525 109 856 2,490
42 647 1,817 2,506
22 22,889 60 22,971
10,265 3,109 191 13,565
- - 73 73
- 72,761 113 72,874
- 72,558 303,776 376,334
59,535 50,059 - 109,594
11,272 23 - 11,295
36 18,629 45 18,710
1,424 - - 1,424
- 3,840 - 3,840
2021 12 31
199 2021 165
2021
199 2021 166
2021
2022 12 31 1,861
EBITDA
10.0
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2022
ocl
2022 2022
12 31
856 17 - 265 79 (331) - 328
1,817 73 - 358 (287) - - 1,961
60 399 - - - (251) ®) 205
191 - (6) 2 - 16) - 171
45 370 - - - an) ®) 235
ocl
2021 2021
12 31
500 17 - 809 (470) - - 856
1,355 458 - 461 @an) 274) 12) 1,817
58 58 - - - (56) - 60
261 - 72) - 3 @ - 191
28 73 - - - (56) - 45
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2022 12 31
17 - 17
56 17 73
258 141 399
308 62 370
2021 12 31
17 - 17
446 12 458
29 29 58
44 29 73
2022 12 31
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4.10

50

() not probable
() more likely than not

(i)
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Kifid
Kifid 2021
Kifid
301 2021 12 31
333
DNB
2021 12 23 DNB aanwijzing
DNB
Wet ter voorkoming van witwassen en financieren van terrorisme Wwt
2023 12 15 DNB 2022 22
2024 12 31
2022 DNB
Wwft
2022 146 2021 12 31
249
FEC 2021 4,900 2022 8,100
DLL
2022 735 FEC DLL KYC

2022 632
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2022 SIRA
FEC
SIRA FEC
FEC
Wwt
FEC
2022 FEC
2022 10
CFECO
DNB
2022 12 Wwt
2021 DNB
2021 11 15
2022 12
SSA

2005 2016 EU
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SO
SO
2022 12
2015
2013 2014 10 2018 30
actio pauliana
2018 28 2022 10 VEB

2018 10
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BBA ICE Libor Euribor
GBP Libor JPY Libor Tibor
Euribor
2021 12 31 76
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USD Libor
Tibor
Libor Euribor
103
180 2021 12 31 217



5.1

BPD

DLL

W&R

291/558
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10
W&R
2022 12 31
4,739 2,857 1,259 - 295 (€)) 9,149
1,576 426 107 - 4 ©) 2,106
60 483 346 297 (361) 4 829
6,375 3,766 1,712 297 (62) (O] 12,084
2,663 1,450 638 110 174 (12) 5,023
942 358 253 27 181 (72) 1,689
101 113 26 10 5 82 337
3,706 1,921 917 147 360 (@) 7,049
- - - (5) 110 - 105
(91) 170 267 - ) - 344
392 220 43 2 10 - 667
2,368 1,455 485 153 (540) @ 3,919
623 426 150 36 (101) (¢H) 1,133
1,745 1,029 335 117 (439) @ 2,786
1 64.3 56.9 56.1 50.2 n/a n/a 63.9
A3) 14 68 4 n/a n/a 8
2
276,987 154,179 41,960 3,853 151,534 - 628,513
322 - - - - - 322
273,952 119,804 37,721 100 544 - 432,121
1
2 12
W&R
2022 1,664 1,522 422 1 - - 3,609
108 83 75 - - - 266
(229) (146) (214) - - - (589)
101 256 217 - - - 574
(204) (567) (109) - - - (880)
@ 14 4 - - - 17
2022 12 31 1,439 1,162 395 1 - - 2,997
12 ECL 174 187 67 - - - 428
ECL 510 109 122 - - - 741
ECL 755 866 206 1 - - 1,828
2022 12 31 1,439 1,162 395 1 - - 2,997
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WeR
2021 12 3L

4,520 2,447 1,147 (23) 261 6 8,351
1,490 433 105 - ®) (15) 2,008
76 644 204 401 383 12 1,810
6,086 3,524 1,546 378 639 @ 12,169
2,529 1,288 562 102 189 13) 4,657
1,350 379 202 28 147 (80) 2,035
126 98 26 9 4 89 352
4,014 1,765 790 139 340 @ 7,044
(444) 41 ) - 3 - (474)
441 218 46 2 15 - 722
2,075 1,500 784 237 281 - 4,877
551 397 209 51 (25) 2 1,185
1,524 1,103 575 186 306 @ 3,602
! 73.2 56.3 54.1 37.3 n/a n/a 63.8
2 (16) 4 ) n/a n/a n/a an
277,278 140,335 38,505 3,400 179,583 - 639,231
322 - - - - - 322
273,051 108,743 34,484 97 410 - 417,685

1

2

WeR
2021 2,303 1,849 602 - - - 4,844
132 41 97 - - - 270
(301) (180) @4 - - - (505)
(235) 85 (109) - - - (259)
(325) (329) (151) - - - (805)
- 56 7 1 - - 64
2021 12 31 1,664 1,522 422 1 - - 3,609
12 ECL 139 203 64 - - - 406
ECL
612 170 124 - - - 906
ECL

913 1,149 234 1 - - 2,297
2021 12 31 1,664 1,522 422 1 - - 3,609
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5.2

2022 12 31

DLL 18,719 26,970 2,001 656
BPD
DLL 177 176 24 25
BPD
DLL 53 103 6 4
DLL 939 757 75 24
BPD
DLL 95 189 44 10
DLL 424 201 (41) ®)
DLL 7 18 2 -
DLL 5 2 3 1
DLL 13 24 - )
DLL 61 153 15 5
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DLL

DLL

DLL

DLL

DLL

DLL

DLL

DLL

DLL

DLL

DLL

DLL

821

DLL 48
DLL 67
DLL 32
DLL 6
DLL 30
DLL 40
DLL 6

16

4,623

351

DLL 28

815

67
DLL @

36

178

16

308

DLL 12
DLL -

1,260

639

(8,852)
21,043

295/558

810 108 17
54 12 3
148 4 @
37 5 1

8 1 -

42 9 2

87 7 2

33 1 -

47 8 2
2,977 752 157
271 94 25
87 6 4
860 243 78
139 17 )
14 (©) @

7 - -

288 (19) 1
122 22 3
63 (28) ®)
178 30 5
25 3 1
1,387 254 76
502 174 49
21 - -
36,800 3,919 1,133
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2021 12 31

DLL 18,746 25,681 3,178 739
BPD
DLL 159 170 69 15
DLL 90 118 14 8
DLL 1,042 735 109 34
BPD

DLL 87 176 35 10
DLL 275 184 79 10

DLL 7 16 1
DLL 4 3 3 1
DLL 16 23 4 -
DLL 65 146 (28) 14
DLL 478 791 94 18
DLL 37 49 8 2
DLL 63 150 11 1
DLL 31 33 2 -
DLL 5 9 1 -
DLL 32 80 15 1
DLL 27 78 6 2

DLL 7 33 2

DLL 26 53 19
DLL 2,813 2,953 553 85
DLL 247 269 67 17
DLL 31 85 4 2
DLL 456 805 171 67
DLL 44 144 11 5
DLL 7 14 6 2
1 6 - -
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DLL 55 482 (16) 17
DLL 100 143 14 2
- 2 - -
DLL 28 81 17 3
DLL 135 179 7 1
DLL 11 24 3 1
DLL - 1 - -
DLL 938 1,309 259 78
DLL 407 450 159 45
1 19 - -
(7.134) - - -
19,337 35,494 4,877 1,185
2022 2021
2022 2021
728 119 591 87
1,952 2,875 1,858 3,012
4,828 2,211 6,810 2,448
152 98 45 28
7,660 5,303 9,304 5,575
2022 2021
395 456
129,185 120,078
129,580 120,534
2022 12 4,040 2021 12 3,572
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2022 2021
5,611 4,896
5,146 16,587
314 536
51 50
11,122 22,069
@ @
11,121 22,067
2022 2021
1,527 877
629 545
335 888
251 180
2,742 2,490
2022 2021
4 7
570 872
1,728 1,627
2,302 2,506
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10.1

oTC

CDS CDS
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10.2

10.3

IAS 39
IFRS
IFRS

IFRS

0.87 2021 0.38 3.07 2021 3.02
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2022 12 31
184,325 58,677 45,721 79,927
2021 12 31
121,832 23,777 28,271 69,784
10.4
2022 12 31
14,823 2,007 16,059
898 6 921
- 44 (308)
558 2,305 (5.519)
2021 12 31
1,788 661 3,062
131 145 271
232 4 (103)
2,870 390 (1,403)
246
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2022 12 31
66,026 (13,136) (15,962) (4,646)
7,719 - (925) (184)
2,415 (244) (307) (211)
44,739 (2,784) (5.674) (1,181)

2021 12 31
68,398 3,408 (3,037) 4,672
8,418 - @71) -
8,408 11) (103) ®)
42,729 2,374 (1,494) 1,596

IFRS
IFRS 100
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2022 12 31
74 - - 74
n/a n/a 1.25
151 - 67 84
n/a 0.85 0.84
96 5 70 21
2021 12 31
14 - - 14
n/a n/a 1.41
86 23 15 48
0.78 0.80 0.85
39 7 23 9
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10.4

2022 12 31
26 - (54)
1 14 (149)
3 2 205
30 16 2
2021 12 31
14 - 4
15 - €Y
4 1 2
33 1 5
30
2022 12 31
2 2 (25)
2021 12 31
5 14 @7
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2022 12 31
4,112 4,112 - i
2021 12 31
4,156 4,156 - i
2022 1.52 2021
1.58 1.66 2021 1.67 5.40 2021
6.37
2022 12 31
43 32 (75)
2021 12 31
- 22 (11)
30
2022 12 31
75 281 144
2021 12 31
11 504 146
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10.4
2022 12 31
5,753,839 26,227 19,571
187,473 638 627
5,941,312 26,865 20,198
355,833 6,809 7,743
7,050 103 89
6,317 5 2
910 16 18
370,110 6,933 7,852
oTC 5,206,230 17,041 9,402
0TC 91,119 1,264 1,313
72,554 2 4
5,369,903 18,307 10,719
2,836 130 8
13 6 88
10,977 850 903
5,753,839 26,226 19,570
184,326 565 592
321 30 15
2,826 43 20
187,473 638 627
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2021 12 31

5,064,012 21,116 18,316
125,201 1,855 394
5,189,213 22,971 18,710
474,129 4,802 5,949
6,680 98 37
7,406 14 22
332 2 6
488,547 4,916 6,014
oTC 4,360,076 13,872 9,751
oTC 71,696 1,506 1,709
124,470 1 1
4,556,242 15,379 11,461
2,176 141 23
4 - 46
17,043 680 772
5,064,012 21,116 18,316
121,832 1,823 371
141 32 1
3,228 - 22
125,201 1,855 394
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10.5
2022 12 31
IBOR
2022 12 31
Libor
- 21 21
- 14,079 10,618
- 931 -
Libor
- 1,752 1,588
- 295 108
500,030 438,887
I1BOR
LIBOR
I1BOR
2022 12 31
Libor - 352 - 352
Libor 1,641 5,704 4,168 11,513
1,641 6,056 4,168 11,865
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2022 2021
10,553 10,223
192,909 192,592
20,956 20,551
195,519 179,666
15,038 18,145
169 153
1,216 1,856
8,499 13,904
444,859 437,090
(13,136) 3,408
(2,862) (3,497)
428,861 437,001

2022 2021
6,421 6,570
5,383 5,251
3,944 3,987
3,105 2,713
1,681 1,719
1,691 1,541
22,225 21,781
1,389 1,385
20,836 20,396
289 308
21,125 20,704
836 780

2,413 2021 2,288 2022

2021
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12
2022 2021
7,809 9,655
3,514 3,578
1 154
171 178
11,495 13,565
2022 2021
61 63
89 91
21 24
171 178
2022 17 2022
30
13
2022 2021
2,282 2,183
5 41
15 52
(63) (214)
115 334
(142) (78)
(332) (15)
(110) -
5 -
04 -
- 49
@ 28
1,679 2,282
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13.1
2022 12 31
B.V. 31% 31%
54 2021 45
2022 2022 12 31
110
B.V.
RoE P/BV
RoE P/BV 0.37
2022 12 31

1,064
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2022 2021

1,935 1,569
68,932 78,132
9,373 9,855
80,240 89,556
44,286 56,168
21,413 20,083
5,263 2,820
70,962 79,071
15,762 21,235

105 468
(1,019) (40)
(914) 428

2022 2021

9,433 10,633
1,250 1,250

307 350

7,876 9,033
31.14% 31.14%
2,453 2,813
(1,389) (1,281)
1,064 1,532

2022 2021

74 161

74 161

() -

57 161

13.2
BPD 104 2021 105
BPD
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Cv-Bv
VOF Cv-Bv
VOF
Cv-Bv
VOF
2022 2021 BPD
2022 2021
30 37
30 37
30 37
BPD 2022 12 31
14 2021 70

2021 70
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14

2022 12 31
322 313 43 678
- €)) - €))
- 78 249 327
- ) 3 ®
- 26 ®) 23
- (81) (31) 112)
- (33) (31) (64)
322 295 230 847
322 1,375 483 2,180
- (1,080) (253) (1,333)
322 295 230 847

2021 12 31
322 351 67 740
- 4 1 5
- 98 11 109
- @ o (©)
- 3 (10) )
- (80) (25) (105)
- (61) - (61)
322 313 43 678
322 1,479 268 2,069
- (1,166) (225) (1,391)
322 313 43 678

314/558
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322 2021 322
10 10
33 2021 61
15
15.1
2022 2021
844 849
197 216
2,923 3,007
3,964 4,072
301 360
4,265 4,432
2022 12 31
849 216 3,007 4,072
1 1 74 76
19 59 1,014 1,092
- (12) (189) (201)
) 1 (82) (83)
(10) @ - 12
44 - - 44
(65) (66) - (131)
- - (859) (859)
8 - (42) (34)
12 31 844 197 2,923 3,964
1,960 745 4,842 7,547
(1,116) (548) (1,919) (3,583)
12 31 844 197 2,923 3,964
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2021 12 31
2,322 908 4,583 7,813
(1,374) (648) (1,659) (3.681)
948 260 2,924 4,132
948 260 2,924 4,132
3 3 156 162
11 46 1,119 1,176
- (29) (378) 407)
18 - - 18
(54) - (118) 172)
® Q) - (15)
23 - - 23
) (76) - (150)
- - (713) (713)
(18) 19 17 18
12 31 849 216 3,007 4,072
1,942 783 4,823 7,548
(1,093) (567) (1,816) (3,476)
12 31 849 216 3,007 4,072
2022 12 31
10 2021 2022 44
2021 23
15.2
2022 2021
261 323
39 34
1 3
301 360
386 442
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2022 10 2021 11
2022 2021
75 79
18 17
1 1
94 97
16 16
1 -
@ 4
2022 66 2021 66
15.3
2022 2021
677 709
492 491
298 333
239 166
110 186
145 133

1,961 2,018
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16
2022 2021
506 521
(68) (@))
438 450
438 450
66 10
*) an
134 34
(68) (10)
- (18)
(10) (10)
(©) (©)
1 3
11 2
12 31 562 438
624 506
(62) (68)
12 31 562 438
700 2021 563
RICS
2022 2021
54% 75%
46% 25%

318/558

IFRS 13



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

OooooOodd
17
1

2022 2021
2,172 1,635
1,751 4,590
2,319 2,047
363 427
27 13 3
91 334
330 222
7,039 9,258

2.1

2021
1,815 1,533
500 507
4 7
2,319 2,047

2022
12
2022 2022 12 31
338 ) (20) 313
14 19 - 33
2 - - 2
354 14 (20) 348
2021 2021 12 31

392 5 (59) 338
11 3 - 14
12 - (10) 2
415 8 (69) 354

2021
1,472 1,334
1 4
(973) (830)
- €H)
500 507
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18
250 2021 73 72
66
A.S.
A.S.
A.S. A.S.
2023 2022 12 31
A.S. A.S.
13 W&R
IAS 29
19
2022 2021
1,187 1,068
14,704 16,224
206 181
15,444 55,192
2 13
31,543 72,678
20
1
2022 2021
136,046 126,618
65,157 61,241
194,644 183,689
625 527
- 306
396,472 372,381

2.1

13 2021 16
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21
1
2022 2021
25,613 16,809
13,030 8,504
31,096 49,607
17,897 15,419
24,671 18,933
112,307 109,272
2.1
22
1,543 2021 1,424
23
2022 2021
2,038 3,093
561 747
2,599 3,840
83 2021 173
30
533 2021 57
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24
1
2022 2021
5,252 4,624
386 442
27 163 219
49 39
5,850 5,324
1 2.1
25
2022 2021
83 145
404 413
4.3.4 132 108
266 406
885 1,072
2022 145 413 406 964
41 61 111 213
(36) (54) (220) (310)
(67) (16) 31) (119)
2022 12 31 83 404 266 753
2021 292 84 101 477
67 355 323 745
(49 (16) (26) oD
(165) (10) (28) (203)
- - 36 36
2021 12 31 145 413 406 964
4.10
2022 2021
564 691
313 377
8 4
885 1,072
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26
2022 12 31
361 2021 453
176 2021 147 185
2021 306 2035
64 2021 63
2022 12 31
46 2021 79
2022 12 31

12 - 9 16
81 (41) 57 -
27 (€)) O] -
324 27 an -
158 (©) 12 -

3 (©) - -
30 - 38 (83)

4 3 1 0
(36) - - 9
25 4 - 24
104 189 (134) -
68 60 21 1
800 229 (78) (€2))
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2021 12 31
37 - (@) €))
160 (14) 127 _
23 - 3 -
220 - (29) -
152 an ) -
3 O) (©) -
®) - - (60)
2 - - 11
@7 - - 15
45 - - )
100 307 (107) -
93 71 (25) -
803 343 (39) (44)
27
2022 2021
(13) ®
163 219
150 216
29 115
121 101
150 216
27.1
68 1.7
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IAS 19
2022 12 31
IFRS
2022

2022 2021
357 548
328 433
29 115

2022 2021
547 569
®) 11
6 4
(14) (15)
®) 2
®) 5
1 3
(162) (31)
12 31 357 548
433 441
®) 6
5 2
7 11
(13) (15)
- 2
©) 8
(92) (22)
12 31 328 433
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2022 2021
6 4
® @
@ -
- 2
2022 2021
3.2% 0.8%
2.6% 2.0%
2.6% 2.0%
2022 2021 2022 2021
0.25% ®) (14) 8 15
0.25% 1 2 @ ©)
0.25% - - -
1 9 15 ) (15)
2022 2021
13 2021 16
27.2
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28
2022 2021

10,096 10,026

10,096 10,026
90 5. 454% 2022 2037
60 5.00% 2022 2037
750 3.875% 2022 2032

2029
500 4.00% 2017 o024
1,500 3.75% 2016 2026
1,500 4.375% 2015 2025
1,250 5.25% 2015 2045
1,000 4.625% 2014 2029
50,800 1.429% 2014 2024
588 3.875% 2013 2023
545 4.625% 2013 2023
1,250 5.75% 2013 2043
500 5.25% 2012 2027
10 4.21% 2005 2025
10 5.32% 2004 2024
29
2022 2021

4,520 3,868

50,502 45,625

21,737 20,634

76,759 70,127

327/558
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720
2021 710
30
2022 2021
(624) (887)
(441) 136
(22) 14
103 78
(19) 173)
(62) (130)
34,004 32,087
33,029 31,097
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2022 2021
(887) (1,412)
318 548
(7) 11

- 13)

20 1
(624) (887)

14 165

3 1

(415) 4
(258) (56)
115 (100)

(541) 14

122 156

@ -

an -
® (65)

- 31

100 122
a4 47)

1) 41
1 11)

2 3
(22) (14)
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2022 2021

78 36

@ @®

27 46

@ -

103 78
(173) @)

2 G)

100 (6)

52 9
(19) (173)
(130) (109)
68 2)

- 1

(62) (130)
32,087 29,234
2,710 3,596
(699) (687)

- @n

- D

) 2
34,094 32,087
33,029 31,097



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

ooOoooOoo
31
AK Tier
313,005,461 25
AK
2022 1.625
25
2022 2021
7,825 7,822
- 3

7,825 7,825
32
750

750 3.10 2021 21
2021 29
2028 29 2028 12 29
3.234
1,000
4.625 2018 11

2018 12 29 2025 12 29 2025
12 29

4.098
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1,250
3.25 2019 2019
12 29 2026 12 29 2026 12
29
3.702
1,000
4.375 2020 14
2020 12 29 2027 29 2027
12 29
4.679
1,000
4.875 2022
2022 29 2029 29 2029
12 29
3.717
33
2022 2021
502 476
76 96
14 17
@ -
(58) (€D
533 502
AGCO SAS AGCO

LLC
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AGCO SAS 51
126 2021 111
AGCO SAS
2022 2021

50 45

33 29

33 29

16 14

1 10

2,093 1,967

4 4

1,766 1,684

73 60

AGCO LLC 51
87 2021 68
AGCO LLC
2022 2021

107 87

55 41

55 41

27 20

12 17

2,775 2,142

111 265

2,547 2,120

161 148
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34
2022 12 31
109,272 10,026 119,298
7,939 (151) 7,788
406 215 621
(5.310) 6 (5.304)
112,307 10,096 122,403
2021 12 31
114,318 13,693 128,011
(7.037) (4,288) (11,325)
3,414 599 4,013
(1,423) 22 (1,401)
109,272 10,026 119,298
35
2022 2021
1,270 61
213 99
13,573 11,593
292 199
190 99
15,538 12,051
50 31
12 14
302 1,083
91 84
455 1,212
15,993 13,263
387 77
2,415 1,321
2,241 1,487
25 16
731 811
228 119
475 566
320 454
22 61
6,844 4,912
9,149 8,351
25 2021 17
1.0 2021 0.9
315 2021 267
TLTRO- 292 2021 602
133 2021 334 TLTRO

339
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2022 2021
896 829
450 437
347 364
406 382
- 1
50 60
283 228
2,432 2,301
217 181
59 53
11 11
39 48
326 293
2,106 2,008
37
2022 2021
1,164 1,575
898 1,233
266 342
1,153 960
864 719
289 241
33 32
27 11
6 21
561 604
38
2022 2021
115 334
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39
2022 2021
211 268
(95) 452
®) 44)
111 676
2021
) i)
2022 2021
413 (140)
7 410
(401) 395
(88) 33
180 22)
111 676
40
2022 2021
21 (124)
13 8
187 179
221 63
41
2022 2021
2,912 2,821
325 286
466 430
- 2
127 79
43 3
1,150 1,036
5,023 4,657
46,959 2021 43,361
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20
100

40

60

40

DRN

DRN NYSE
DRN

DRN

IAS 19
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500,000

60

50

50

RC

DRN NYSE

DRN

DRN

130,000
DRN
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2022 12 31 13
26 2021 26 12
13 227

2021 13
2021

2021 200

DRN

2022

2021

DRN

2022 12

31

2023

2024

2025

2026

1,015
540

(317)

®)
1,233

2027 2028 2029

1,165

425
(563)
(12)

1,015

DRN

2021 12

DRN

31

227.3
10.9
238.3

2022

4.4
12.0
16.4

2023

4.9
3.5
8.4

2024

4.2
3.5
7.8

2025

1.9
2.8
4.8

0.1
1.8 0.
1.9 0.1

[EEN

2026 2027 2028

242.9
34.8
277.7

DRN

42

DRN

202.8
10.5
213.3

6.0
12.8
18.8

2.8
4.0
6.8

2.8
2.5
5.3

2022

1.6
2.5
4.1

0.1
1.6 0.1
1.7 0.1

2021

216.1
34.0
250.1

IT

99
490
526

98

56
420

1,689

2022

542
387
419
87

56
544
2,035

2021

338/558

131

94
112
337

150

97
105
352
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OooooOodd
44
2022 2021
460 (333)
- 1
(139) (107)
23 (35)
344 74)
45
2022 2021
149 214
7 9
331 272
180 227
667 722
46
2022 2021
1,225 1,182
) 43
(12) @
(78) (39)
1,133 1,185
28.9 2021 24.3
2022 2021
3,919 4,876
25.8% 1,011 250 1,219
(0.6%) ©2) (3.4%) (164)
1.3% 51 1.1% 52
3.8% 149 2.3% 111
(0.3%) 12) (0.0%) @
(1.9%) 73) (1.3%) (62)
(0.1%) 0) 0.9% 43
(0-1%) ®) (0-1%) O]
0.1% 2 0.2% 9
0.9% 34 (0.4%) (19)
28.9% 1,133 24.3% 1,185
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47
49
27
2022 2021 2022 2021

11 17 131 12
12 5 1 120
) 11 19 (€))
12 31 16 11 113 131
12 31 16 11 113 131
5,914 5,870 50 34
952 1,454 212 165
(880) (1,410) (210) (149)
1 - 1 -
12 31 5,987 5,914 53 50
202 268 - -
8 11 - -
257 255 - -
4 - - _
- 1 - -
269 267 - -
186 200 - -
98 46 - i
284 246 - -
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48
PwC 2022
2022 2021
PwC PwC
PwC PwC
8.7 9.3 18.0 8.7 9.2 17.9
2.5 0.6 3.1 1.6 0.4 2.0
- 0.2 0.2 - 0.3 0.3
- 0.3 0.3 - - -
11.2 10.4 21.6 10.3 9.9 20.2
PwC
EU 537 2015 10 2.9
DNB/ECB

AFM
DNB ISAE 3402
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49
54
41
CFO 2022 10
2022 12 31
908 - 29 192 1,129
CRO 792 20 29 164 1,005
800 - 29 166 995
CITO 800 - 29 166 995
792 7 29 164 992
LKSD 884 20 29 186 1,119
CFECO. 202210 337 708 8 74 1,127
CHRO 775 - 29 160 964
202210 735 - 22 157 914
2022 6,823 755 233 1,429 9,239
6,448 126 224 1,347 8,146
500 750 19 103 1,372
2021 6,948 876 243 1,450 9,518
2022 DRN 7,277 2021
2022 108,612
2022 10 FEC
2022 10

2023 2023
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1.0 2021 1.1
VAT

VAT

220,000
120,000
90,000
20,000

VAT

220

90

108

120

110

120

110

2022 15 31

2022 12 84

2022 993
2021 1,027

2022 2021 2022 2021
3.4 3.5 1.8 1.7
1.3 1.1 0.7 1.0

(0.6) (1.2) ©.2) (0.9)

12 31 4.0 3.4 2.4 1.8
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2022 12 31
0.7 1.5
0.8 1.4
1.5 2.7
1.1 1.6
%
2021 12 31
0.7 1.5
0.8 1.4
0.8 2.6
1.1 1.6
%
2022 12 31
1.8 3.5
0.6 3.0
%
2021 12 31
1.2 1.4
0.6 2.4
2022
2022 12 31
840
1,398
26,084
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50

2022 12 31
DLL B.V. 100% 100%
BPD B.V. 100% 100%
N.V. 100% 100%
100% 100%
100% 100%
100% 100%

2022
W&R
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o1
51.1
2022 2021
5,146 16,587
8,139 13,898
13,285 30,485
2022 12 31 13,356 2021 31,043
51.2
2022 2021
206 181
625 527
831 708
2022 12 31 844 2021 716
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51.3
2.15
79,396 2021 91,189
78,411 2021 89,963 83
2021 80
2,526 2021 2,404
2,525 2021 2,403
51.4
2022 2021
65 49
2,370 1,443
27,321 27,482
477 370
730 1,397
30,963 30,741
52
52.1
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ABCP
ABCP
52.2
2022 12 31 2021 12 31
- 25 25 5 30 35
2 983 985 2 727 729
- - - 25 - 25
958 - 958 542 - 542
- - - 3 - 3
104 93 197 105 116 221
1,064 1,101 2,165 682 873 1,555
238 - 238 46 - 46
179 - 179 201 - 201
417 - 417 247 - 247
2021

348/558
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2023
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2022 12 31 2021 12 31
1 128,627 18,590,460 119,707 17,301,253
2 251 36,277 232 33,531
4,516 652,697 15,909 2,299,328
15,313 2,213,188 15,278 2,208,129
3 19,829 2,865,885 31,187 4,507,457
1,103 159,417 1,749 252,783
370,747 53,584,064 369,934 53,466,561
8,836 1,277,067 14,129 2,042,064
4 380,686 55,020,548 385,812 55,761,408
5 70,167 10,141,237 77,725 11,233,594
6 267 38,590 198 28,617
7 17,484 2,526,963 15,251 2,204,227
8 1,119 161,729 1,586 229,225
9 497 71,831 333 48,128
10 1,144 165,342 1,233 178,205
11 4,752 686,807 6,631 958,378
12 27,302 3,945,958 24,517 3,543,442
652,125 94,251,626 664,412 96,027,466
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2022 12 31 2021 12 31

206 29,773 181 26,160

31,057 4,488,668 74,053 10,702,880
14 31,263 4,518,441 74,234 10,729,040

150,273 21,718,957 145,548 21,036,052

124 17,922 120 17,344

236,277 34,149,115 219,133 31,671,292
15 386,674 55,885,993 364,801 52,724,689
16 98,753 14,272,771 92,969 13,436,810
17 53,521 7,735,390 59,596 8,613,410
12 25,103 3,628,137 18,771 2,712,973
18 890 128,632 1,115 161,151
19 10,096 1,459,175 10,026 1,449,058
606,300 87,628,539 621,512 89,827,129

7,825 1,130,947 7,825 1,130,947

4,971 718,459 3,978 574,940

(349) (50,441) 220 31,797

251 36,277 17 2,457

30,417 4,396,169 27,264 3,940,466

2,710 391,676 3,596 519,730
20 45,825 6,623,087 42,900 6,200,337
652,125 94,251,626 664,412 96,027,466
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2022 12 31 2021 12 31
21 13,294 1,921,382 11,408 1,648,798
21 7,058 1,020,093 5,654 817,173
21 6,236 901,289 5,754 831,626
22 2,244 324,325 2,109 304,814
22 298 43,070 272 39,312
22 1,946 281,255 1,837 265,502
23 2,695 389,508 2,493 360,313
Q@n (3,902) 147 21,246
(2,492) (360, 169) (739) (106,808)

273 39,457 363 52,464
(2.246) (324,614) (229) (33,097)
75 10,840 (29) (4,191)

8,706 1,258,278 9,826 1,420,152

24 3,861 558,030 3,579 517,273
1,136 164,186 1,501 229,947

272 39,312 291 42,058

5,269 761,529 5,461 789,278

110 15,898 - -

2 289 (322) (46,539)

25 586 84,695 637 92,066
2,739 395,868 4,050 585,347

26 29 4,191 454 65,617
2,710 391,676 3,596 519,730
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1,001
506
331
2022

30046259

2021 12 31

361
584
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1,269
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Tier Tier Tier
CRD IV CRR Tier Tier
CRR 104a
CET AT Tier Tier
4_.5% 1.50% 6.0% 2.0% 8.0%
1.07% 0.36% 1.43% 0.47% 1.90%
2.5% - 2.5% - 2.5%
0.03% - 0.03% - 0.03%
8.10% 1.86% 9.96% 2.47% 12.43%
CET 15.2 2021 16.2
4.10
2022 2021

390 400
370 189
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2022 2021
- 17
251 215
251 232

2022 2021
9,617 20,545
10,212 10,642
19,829 31,187
315 252
4,139 11,805
3,430 7,332
5,505 5,463
4,074 4,575
315 565
2,366 1,447
19,829 31,187

4,522 2021 16,400
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2022 2021
1,103 1,749
370,747 369,934
8,836 14,129
380,686 385,812
88,487 77,116
158,065 159,505
335 888
1 154
560 861
379,790 383,909
380,686 385,812
49,122 47,995
14,348 16,203
22,237 25,309
90,741 79,831
202,245 211,328
1,097 3,243
379,790 383,909
18% 17%
27% 24%
55% 59%
100% 100%

8,205 2021 12,456
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2022 2021
6,912 8,239
63,255 69,486
70,167 77,725
2,167 1,434
67,996 76,284
4 7
70,167 77,725
59,287 65,545
10,710 11,633
59,457 66,092
70,167 77,725
2022 2021
34 38
7 10
226 150
267 198
208 133
59 65
267 198
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7
2022 2021

3,900 3,611

13,584 11,640

17,484 15,251

15,251 13,986

143 110

2,686 2,374

(1,026) (1,519)

459 299

(29) 1

12 31 17,484 15,251
8

B.V.
2022 2021

1,119 1,586

1,119 1,586

1,586 1,511

8 13

- ©)

6 119

(316) (6)

(110) -

(55) (45)

12 31 1,119 1,586
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9
2022 2021
333 389
- 3
315 96
® ©)
(101) (96)
(63) (61)
21 6
12 31 497 333
1,278 1,212
10
2022 2021
808 810
129 164
207 259
1,144 1,233
2022 810 164
18 19
- ®
(61) (49)
(10) -
44 .
@
9 Q)
2022 12 31 808 129
1,051 445
2021 898 212
11 31
- (28)
(69) (61)
® ®
23 -
(36) -
©) 16
2021 12 31 810 164
1,034 469
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2022 2021
53 51
1,082 424
13 3
1,751 4,590
1,853 1,563
4,752 6,631
12
2022 2021
26,622 22,652
680 1,865
27,302 24,517
19,953 18,577
5,150 194
25,103 18,771
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2022 12 31
oTC 5,433,127 18,752 15,643
71,894 2 4
5,505,021 18,755 15,647
oTC 370,442 6,972 7,852
370,442 6,972 7,852
2,836 130 8
oTC 11,197 851 990
11,197 851 990
176,319 38 -
8,007 527 592
184,326 565 592
321 30 15

6,074,143 27,302 25,103
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2021 12 31
0TC 4,537,352 16,635 11,507
123,681 1 1
4,661,033 16,636 11,508
01C 484,970 5,195 6,039
484,970 5,195 6,039
2,176 141 23
0TC 17,193 691 829
17,193 691 829
113,408 469 46
8,424 1,354 325
121,832 1,823 371
141 32 1
5,287,346 24,517 18,771
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13
2022 2021
- 17
335 888
2,167 1,434
226 150
2,728 2,489
251 215
67,996 76,284
34 38
1 154
68,282 76,691
59,276 65,534
76,601 63,171
29 465
7,998 22,249
(15, 440) (9,139)
(898) (361)
(98) 306
12 31 68,282 76,691
286 96
202 418
402 1,296
2,616 1,828
64,742 73,015
34 38
68,282 76,691
4 7
7 10
560 861
571 878
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2022 2021
12,475 14,761
3,528 4,593
15,040 54,786
220 94
31,263 74,234
6,656 6,378
857 856
4,836 2,261
16,170 56,254
504 841
2,240 7,644
31,263 74,234
13 2021 16
2022 2021
373,609 350,570
7,309 8,423
5,756 5,808
386,674 364,801
2022 2021
343,075 324,677
5,562 6,279
5,613 4,351
7,816 7,189
18,638 21,265
5,970 1,040
386,674 364,801
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16
2022 2021
50,015 60,648
48,738 32,321
98,753 92,969
4,090 5,035
10,722 11,105
28,246 21,331
32,985 28,178
22,710 27,320
98,753 92,969
17
2022
48
2022 2021
47,510 53,574
145 429
5,866 5,593
53,521 59,596
18
2022 2021
129 168
1 -
121 105
639 842
890 1,115
24 2021 84 105 2021
84
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2022 133 400 309 842
20 58 99 177
(33) (53) (199) (285)
(63) (15) an (95)
2022 12 31 57 390 192 639
2021 278 73 42 393
62 351 312 725
(43) (15) 14) (72)
(164) ©) (31) (204)
2021 12 31 133 400 309 842
19
2022 2021
10,096 10,026
12 31 10,096 10,026
90 5. 454% 2022 2037
60 5.00% 2022 2037
750 3.875% 2022 2032
2029
500 4.00% 2017 o024
1,500 3.75% 2016 2026
1,500 4.375% 2015 2025
1,250 5.250 2015 2045
1,000 4.625% 2014 2029
50,800 1.429% 2014 2024
588 3.875% 2013 2023
545 4.625% 2013 2023
1,250 5.75% 2013 2043
500 5.250 2012 2027
10 4.21% 2005 2025
10 5.32% 2004 2024
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20
2022 2021
7,825 7,825
4,971 3,978
(349) 220
251 17
30,417 27,264
2,710 3,596
45,825 42,900
AK Tier
313,005,461 25
AK
2022 1.625
25
2022 2021
7,825 7,822
- 3
7,825 7,825
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32
2022 2021

3,978 4,482

1,000 750

®) @®

- (1,282)

0) 32

12 31 4,971 3,978

2022 2021

22) (14)

(542) 15

112 141

103 78

(349) 220

220 376

©) 38

(665) (82)

an (44)

116 (68)

12 31 (349) 220

IAS 39
IFRS
IFRS 100

368/558



EDINETOOOO

O000DO00oDO000o0Oo00oOodnoE.s23)

oOoOooodn

2022 2021
598 605
277 299
(624) (887)
251 17
2022 2021
17 (666)
(29) 159
263 524
12 31 251 17
2022 2021
(19) 173)
(62) (130)
30,498 27,567
30,417 27,264
2022 2021
173) @)
154 0
12 31 (19) (173)
(130) (109)
68 2)
- 1
12 31 (62) (130)
2022 2021
27,567 27,367
3,596 1,055
(698) (686)
29 (159)
8 46
- @n
- (31)
) 2
12 31 30,498 27,567
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2,786 2021 3,692
2,710 2021 3,596 76 2021 96
2022 2021
45,825 42,900
533 502
IFRS ) 46,358 43,402
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2022 2021
1,249 46
341 155
9,721 8,260
292 199
498 205
12,101 8,865
52 31
769 1,355
12 14
344 1,132
16 11
1,193 2,543
13,294 11,408
366 61
3,538 2,875
2,048 1,485
25 16
228 119
472 563
350 490
31 45
7,058 5,654
6,236 5,754
2022 2021
898 829
457 446
391 397
303 298
2 2
193 137
2,244 2,109
216 180
26 23
11 11
16 24
29 34
298 272
1,946 1,837
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23
2022 2021
3 -
2,686 2,374
6 119
2,695 2,493
24
2022 2021
2,108 2,096
237 208
398 3an
92 61
1,026 843
3,861 3,579
36,751 2021 35,372
2,936 2021 3,002
35,739 2021 33,563
25
2022 2021
126 179
7 9
276 226
177 223

586 637
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26
2022 2021
670 575
®) 28
(638) (149)
29 454
1.1% 11.2%
25.8% 25. 0%
2022
1.1 2021 11.2
2022 2021
2,739 4,050
25.8% 707 250 1,013
(25.3%) (693)  (14.7%) (593)
(1.7%) 46)  (0.9%) (39)
(0.4%) 1)  (0.1%) )
4.1% 112 2.3% 95
(1.8%) 49)  (1.1%) (44)
(0.1%) ®) 0.7% 28
(0.1%) 0)) 0.2% 7
0.1% 3 0.4% 18
0.5% 13 (0.7%) @n
1.1% 29 11.1% 454
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2022 2021
4,516 15,909
8,836 14,129

13,352 30,038

2022 2021

206 181
124 120
330 301

2022 2021

2,370 1,443
21,638 21,349
1,207 1,768
25,215 24,560

2022 2021

7,178 6,234
46,932 42,354
25,670 23,629
79,780 72,217
14,331 12,666
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403
B.V.
B.V.
B.V.
B.V.
B.V.
B.V.
B.V.
B.V.
B.V.
B.V.
N.V.
B.V.
B.V.

375/558



EDINETOOOO
O000DO00oDO000o0Oo00oOodnoE.s23)

oOoOooodn
29
2022
2022 12 31
DLL B.V. 100% 100%
BPD B.V. 100% 100%
N.V. 100% 100%
100% 100%
100% 100%
100% 100%
30
33
49
31
2,710 699
32
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2023
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|ndependent auditor’s report

To: the General Members' Council and Supervisory Board of Cotperatieve Rabobank U.A.

Report on the financial statements 2022

Our opinion

In our opinion:
the consolidated financial statements of Coperatieve Rabobank U.A. together with its subsidiaries (‘the Group’, *
Rabobank’ or ‘the Bank’) give atrue and fair view of the financial position of the Group as at 31 December 2022 and
of itsresult and cash flows for the year then ended in accordance with International Financial Reporting Standards as
adopted by the European Union (‘ EU-IFRS') and with Part 9 of Book 2 of the Dutch Civil Code; and
the company financia statements of Cotperatieve Rabobank U.A. (‘the Company’) give atrue and fair view of the
financial position of the Company as at 31 December 2022 and of its result for the year then ended in accordance with
Part 9 of Book 2 of the Dutch Civil Code.

What we have audited
We have audited the accompanying financial statements 2022 of Codperatieve Rabobank U.A., Amsterdam. The financial
statements include the consolidated financial statements of the Group and the company financial statements.

The consolidated financial statements comprise:
the consolidated statement of financial position as at 31 December 2022;
the following statements for 2022: the consolidated statement of income, the consolidated statement of comprehensive
income, the consolidated statement of changes in equity and the consolidated statement of cash flows; and
the notes, comprising a summary of the significant accounting policies and other explanatory information.

The company financial statements comprise:
the statement of financial position as at 31 December 2022;
the statement of income for the year then ended; and
the notes, comprising a summary of the accounting policies applied and other explanatory information.

The financial reporting framework applied in the preparation of the financial statementsis EU-IFRS and the relevant
provisions of Part 9 of Book 2 of the Dutch Civil Code for the consolidated financial statements and Part 9 of Book 2 of the
Dutch Civil Code for the company financial statements.

The basisfor our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. We have further described
our responsibilities under those standards in the section * Our responsibilities for the audit of the financial statements of our
report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Independence

We are independent of Cotperatieve Rabobank U.A. in accordance with the European Union 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 assuranceopdrachten’ (ViO, Code of Ethics
for Professional Accountants, aregulation with respect to independence) and other relevant independence regulationsin the
Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels accountants (VGBA, Dutch
Code of Ethics).
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Our audit approach

We designed our audit procedures with respect to the key audit matters, fraud and going concern, and the matters resulting
from that, in the context of our audit of the financial statements as awhole and in forming our opinion thereon. The
information in support of our opinion, such as our findings and observations related to individual key audit matters, the audit
approach fraud risk and the audit approach going concern was addressed in this context, hence we do not provide a separate
opinion or conclusion on these matters.

Overview and context

Rabobank is an international bank operating on the basis of cooperative principles. Rabobank operates globally in 37 countries
with afocus on universal banking in the Netherlands and food and agricultural financing in the Netherlands and abroad. Its
operations include domestic retail banking, wholesale banking, international rural banking, leasing and real estate. Asthe
Group comprises multiple components, we considered our group audit scope and approach as set out in the section ‘ The scope
of our group audit’. We paid specific attention to the areas of focus driven by the operations of the Group, as set out below.

Rabobank continues to operate in a challenging environment due to the unstable economic conditions driven by rising
inflation, higher energy prices and low consumer confidence, all mainly due to the conflict in Ukraine as well as other global
geopolitical tensions. Furthermore, the Group isimpacted by changes to customer preferences which require ongoing
investments in digitization and by high expectations from society towards compliance with laws and regulations. The
reliability of information processing is significant to the Group’s operational, regulatory and financial reporting processes and
we have therefore identified the design and effectiveness of IT general controls as akey audit matter.

Furthermore, there is an industry risk that compliance areas have not or not sufficiently been identified and/or addressed by

management that requires considerations for financial statement purposes. This includes considerations regarding the need for

the recognition of a provision or a contingent liability disclosure on the future outcome of the following compliance matters:
further punitive enforcement procedures following the instruction that was received from De Nederlandsche Bank N.V.
(‘DNB’) on 23 December 2021 in which DNB determined that Rabobank did not meet the requirements of the Dutch
Anti-Money Laundering and Anti-Terrorist Financing Act (Wet ter voorkoming van witwassen en financiering van
terrorisme, Wwft). Following this, on 7 December 2022 Rabobank was informed by the Dutch Public Prosecution
Service that they consider Rabobank a suspect in connection with violation of the Wwft and that an investigation is
ongoing; and
as announced by the European Commission (‘EC’) on 6 December 2022, the EC has initiated antitrust proceedings
against Rabobank sto whether the Bank infringed EU competition law.

We aso identified matters relating to client care exposures, such as the industry wide discussion on the variable interest rates
set in the past for certain consumer lending products, as an important matter in our audit. In this respect the Bank identified
that it did not consistently adjust the interest rate of certain consumer lending products in accordance with the reference rate
selected by Kifid. Asaresult of the above compliance and client care matters, we have identified regulatory and client care
exposures as a key audit matter.

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we considered where the Managing Board made important judgements, for example, in respect of
significant accounting estimates that involved making assumptions and considering future events that are inherently uncertain.
In these considerations, we paid attention to, amongst others, the assumptions underlying the physical and transition risk related
to climate change. In paragraph ‘ Judgements and Estimatesin note 2.1 of the financial statements, the Bank describes the areas
of judgement in applying accounting policies and the key sources of estimation uncertainty. From the estimates and
judgements mentioned in this paragraph, we considered the impairment allowances on loans and advances to customers as a
key audit matter, given the significant estimation uncertainty in combination with the magnitude. The continuing economic
uncertainty has heightened the impact of certain estimations and judgements made by the Group, specifically towards forward-
looking assumptions applied to the probability of default and the associated macroeconomic scenarios across the Group’s loan
portfolio.
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Other areas of focus, that were not considered to be key audit matters, were revenue recognition, management override of

controls, fair value of financia instruments (more specifically level 2 and level 3 financial instruments including debit/credit
valuation adjustments), hedge accounting, recoverability of goodwill and other intangible assets, investments in associates and
buildings, taxation (more specifically valuation of deferred tax assets), and litigation and other provisions. Though these are
areas of focusin our audit, they were not the matters of most significance in the audit of the financial statements of the current
period.

The uncertainty within the current economic environment adds complexity and challenges when auditing accounting estimates
such as impairment allowances on loans and advances to customers, impairment assessments on goodwill, buildings, and the
Bank’s equity investments in Achmea BV . and Mechanics Bank. Our procedures include assessments of these accounting
matters and the relevant disclosuresin the financial statementsin accordance with the financial reporting framework applied by
the Bank. We refer to the section on key audit matters for procedures performed on impairment allowances on loans and
advances to customers. The other estimates were other areas of focus in our audit, but not considered to be key audit matters.

The Group assessed the possible effects of climate change on its financial position. These effects impact the financial
statements mostly as one of the potential drivers of credit risk exposures of the Group, refer to note 4.3.9 of the financial
statements. We discussed the Group's assessment and governance thereof with the Managing Board and evaluated the
potential impact on the financial position including underlying assumptions and estimates applied in connection with the
impairment allowances on loans and advances to customers. The expected effects of climate change are not considered a
separate key audit matter, but we took thisinto account as part of the key audit matter on impairment allowances on loans and
advances to customers.

We ensured that the audit teams, both at group and at component levels, collectively contain the appropriate skills and
competences which are needed for the audit of a bank. We included specialists and experts in the areas of IT, cyber security,
taxation, forensics, valuation of financial instruments, real estate valuations, employee benefits, macroeconomic forecasting
and hedge accounting in our team.

The outline of our audit approach was as follows:

Materiality
Overall materiality: €195 million (2021: €175 million).

Audit scope
We conducted audit work on 15 components.
We held meetings with the component teams and local Rabobank
management in the following locations: the Netherlands, USA, Australia,
New Zealand, and Brazil.
For the significant components, we gained digital access to component
files and performed areview of selected working papers of the work
performed by component auditors.
Audit coverage: 93% of total assets, 95% of profit before tax and 92% of
net interest income.

Key audit matters
Impairment allowances on loans and advances to customers
Regulatory and client care exposures
Design and effectiveness of IT General Controls

Materiality

Aweelit scope

Kewy audit
mitters

541/558



EDINETO OO
Ooooooooooooooooonon(enss2s)
ooooOoog
Materiality

The scope of our audit was influenced by the application of materiality, which is further explained in the section ‘ Our
responsibilities for the audit of the financial statements.

Based on our professional judgement we determined certain quantitative thresholds for materiality, including the overall
materiality for the financial statements as awhole as set out in the table below. These, together with qualitative considerations,
helped us to determine the nature, timing and extent of our audit procedures on the individua financial statement line items and
disclosures and to evaluate the effect of identified misstatements, both individually and in aggregate, on the financial
statements as a whole and on our opinion.

Overall group materiality €195 million (2021: €175 million).
Basis for determining We used our professional judgement to determine overall materiality. Asabasis for our
materiality judgement, we used 5% of profit before tax of the current period. As aresult of the Covid-

19 pandemic, in our 2020 and 2021 audits, we used a 5% weighted average of profit before
tax of the current year and previous two years. However, asthe Covid-19 pandemic eased,
we considered this approach not suitable anymore in our 2022 audit as the
economic markets are |ess responsive to Covid-19, restrictions are no longer in place and
governments are no longer providing substantial support to the economy.

" Retionalefor benchmark We used profit before tax as the primary benchmark, a generally accepted auditing practice,

applied based on our analysis of the common information needs of the users of the financial

statements. On this basis, we believe that profit before tax is an important metric for the
financial performance of the Bank and is widely used within the industry. Furthermore, we
utilized a 5% threshold, based on our professional judgement, noting it iswithin the range
of commonly acceptable thresholds and the predominant threshold used for a bank with
similar characteristics.

" Component materiality Based on our judgement, we allocate materiality to each component in our audit scope that
islessthan our overall group materiality. The range of materiality allocated across

components was between €34 million and €120 million.

We also take misstatements and/or possible misstatements into account that, in our judgement, are material for qualitative
reasons. Examples of areas that we focused on due to qualitative reasons are the accuracy of disclosures on impairment
allowances on loans and advances to customers, fair value, recoverability of investments in associates, impairment of goodwill,
regulatory exposures and the remuneration of the Supervisory Board and the Managing Board.

We agreed with the Supervisory Board that we would report to them any misstatement identified during our audit above €9.8
million (2021: €8.75 million) as well as misstatements below that amount that, in our view, warranted reporting for qualitative
reasons.

The scope of our group audit
Codperatieve Rabobank U.A. isthe parent company of a group of entities. The financial information of this group isincluded
in the consolidated financial statements of Codperatieve Rabobank U.A.

We tailored the scope of our audit to ensure that we, in aggregate, provide sufficient coverage of the financial statementsfor us
to be able to give an opinion on the financial statements as awhole, taking into account the management structure of the
Group, the nature of operations of its components, the accounting processes and controls, and the markets in which the
components of the Group operate. In establishing the overall group audit strategy and plan, we determined the type of work
required to be performed at component level by the group engagement team and by each component auditor.
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In determining the scope of the group audit, we first assessed the components that are individually financially significant to the

Group (i.e., significant components), namely Domestic Retail Banking Netherlands (not including Obvion and other associated
entities), Wholesale and Rural in the Netherlands (‘W&R’) and De Lage Landen (‘DLL"). These components were subject to
audits of their complete financial information (full scope audit). To achieve appropriate audit coverage over the consolidated
financial statements, we further selected twelve additional components for full scope audit, audit of certain specific account
balances, or specified procedures.

Intotal, in performing these procedures, we achieved the following coverage on the financial lineitems:

Net interest income 92%
Total assets 93%
Profit before tax 95%

None of the remaining components represented more than 2% of total group total assets, profit before tax or net interest
income. For those remaining components we performed, among other things, analytical procedures to corroborate our
assessment that there were no significant risks of material misstatements within those components.

Group components in the Netherlands include the significant components Domestic Retail Banking, W&R, DLL, but also
include Property Development, Obvion, the Bank’s equity investment in Achmea and some other smaller components
(including group components). The group engagement team utilised the work of component teams for these entities. For
componentsin the USA, Australia/lNew Zealand and Brazil, we used component auditors who are familiar with the local laws
and regulations to perform the audit work. Except for AchmeaBYV ., all componentsin scope for group reporting are audited
by PwC member firms.

Where component auditors performed the work, we determined the level of involvement we needed to have in their audit work
to be able to conclude whether sufficient and appropriate audit evidence had been obtained as a basis for our opinion on the
financial statements asawhole.

We issued instructions to the component audit teams in our audit scope. These instructions included amongst others our risk
assessment, materiality and scope of the work. We explained to the component audit teams the structure of the Group, the main
developments that are relevant for the component auditors, the risks identified, the materiality levels to be applied and our
global audit approach. We were in active dialogue throughout the year with all component audit teams in scope for group
reporting including upon the conclusion of their work. During these dialogues, we discussed the planning, risk assessment,
significant accounting and audit issues identified by the component auditors, the reports of the component auditors, the
findings of their procedures and other matters which could be of relevance for the consolidated financial statements. For the
significant components, we gained access to component files and performed areview of selected working papers of the work
performed by component auditors.

We conducted a series of meetings with local management along with component audit teams in the Netherlands, USA,
Australia/lNew Zealand and Brazil. During these meetings, we discussed the strategy and financial performance of the local
businesses, as well as the audit plan of the component auditors and execution thereof, significant audit risks and other relevant
audit topics. The active dialogues, clear communication and effective use of technology have allowed usto direct and
supervise the performance of our component teams.

The group engagement team performed the audit work on the group consolidation, IT general controls, central cost centre,
financial statement disclosures, certain specific accounts in scope and a number of complex items such as impairment
allowances on loans and advances to customers, hedge accounting, and certain other accounting matters, such as the valuation
of investments in associates, part of the Bank’s goodwill, income tax on the Dutch fiscal unity, regulatory matters and the legal
provisions at the head office.
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Rabobank has an internal audit department (Audit Rabobank) that performs operational audits, compliance audits, I T audits,

loan (valuation) audits and audits on internal control on financial reporting. We considered, in the context of Dutch Standard
610 ‘Using the work of internal auditors, whether we could make use of the work of Audit Rabobank and we concluded that
this was appropriate in the testing of design and operating effectiveness of certain controls (mainly relating to I T general
controls, loan impairment provisioning, Wholesale and Rural the Netherlands), and procedures performed over individually
assessed credit- impaired loans. To arrive at this conclusion, we evaluated the competence, objectivity aswell as the systematic
and disciplined approach applied by Audit Rabobank. Subsequently, we developed a detailed approach and model to make use
of work of Audit Rabobank in our financial statement audit. We were substantially and independently involved in the higher
risk areas and/or in areas or procedures that require significant judgement. During the audit process we worked closely with
Audit Rabobank, had frequent status meetings and reviewed and reperformed some of their work which confirmed our initial
assessment and reliance approach.

By performing the procedures outlined above at the components, combined with additional procedures exercised at group
level, we have been able to obtain sufficient and appropriate audit evidence on the Group's financial information, to provide a
basis for our opinion on the financial statements.

Audit approach fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud. During our audit we
obtained an understanding of the entity and its environment and the components of theinternal control system. Thisincluded
the Managing Board's risk assessment process, the Managing Board' s process for responding to the risks of fraud and
monitoring the internal control system and how the Supervisory Board exercised oversight, as well asthe outcomes. We refer
to section note 4.8 *Operational Risk’ of the financial statements on how the risk of fraud is managed and mitigated by the
Bank.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial reporting fraud,
misappropriation of assets and bribery and corruption. Together with our forensic speciaists, we evaluated the risk of material
misstatement due to fraud to the financial statements. We conducted interviews with members of the Managing Board and the
Supervisory Board and others within the Bank, including the internal audit, legal and compliance departments, to obtain an
understanding of the Bank’s fraud risk assessment and of the processes for identifying and responding to the risks of fraud and
theinternal controls that the Managing Board has established to mitigate these risks. As described in the auditing standards,
management override of controls and risk of fraud in revenue recognition are presumed risks of fraud. Inherently, management
of acompany isin aunique position to perpetrate fraud, because of management’s ability to manipulate accounting records and
prepare fraudulent financia statements by overriding controls that otherwise appear to be operating effectively. We addressed
thisrisk of management override of controls, including evaluating whether there was evidence of biasin management’s
estimates and judgements that may represent arisk of material misstatement due to fraud (we refer in this respect to the key
audit matters ‘impairment allowances on loans and advances to customers and ‘regulatory and client care exposures).
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The audit procedures to respond to the assessed risks include, amongst others, evaluation of the design and the implementation

of internal controls that intend to mitigate fraud risks (such as processing and review of journal entries), back testing of prior
year's estimates, and procedures on unexpected journal entries with the support of data analytics. Furthermore, we paid
attention to significant transactions outside the normal course of business. With regards to the risk of fraud in revenue
recognition, based on our risk assessment procedures, we concluded that this risk is related to revenue recognition in areas that
are more complex, non-systematic or manual in nature such as fee and commission income in the Wholesale and Rural
segment and Domestic Retail Banking segment, property development income in the Property Development segment and the
valuation of equity investments held by Rabo Corporate Investments. We instructed our component auditorsto perform
procedures over thisrisk, including evaluation of the design and implementation of relevant internal controls, and procedures
over revenue recognition such as testing a sample of fees and commissions to ensure that the income recorded is accurate and
had occurred, cut-off procedures to identify potential shiftsin property development income, and the appropriateness of the
valuation methodol ogies, inputs and assumptions applied in the valuation of equity investments. We incorporated elements of
unpredictability in our audit. We also considered the outcome of our other audit procedures and evaluated whether any
findings were indicative of fraud or non-compliance.

Finally, as part of our procedures we had dial ogues throughout the year with the Rabobank Financial and Economic Crime ('
FEC’) team. The FEC team investigates, amongst others, reported internal integrity, whistleblowing and fraud matters. We
assessed the process which the Bank hasin place. This assessment included: assessing the skills of the investigators, the
investigation approach and based on risk-based criteria, selecting a number of individual cases, and reviewing the
documentation, conclusions, reporting and responses from the FEC team. We involved our forensic specialistsin these
procedures. This did not lead to indications of fraud that could potentially result in the financia statements being materially
misstated.

Audit approach to non-compliance with laws and regulations

The objectives of our audit, with respect to non-compliance with laws and regulations are:
to identify and assess the risk of material misstatement of the financial statements due to non-compliance with laws and
regulations; and
to obtain reasonable assurance that the financial statements, taken as awhole, are free from material misstatement,
whether due to fraud or error when considering the applicable legal and regulatory framework.

In line with Dutch Standard 250 we made in our audit approach a distinction between those laws and regulations which:
have adirect effect on the determination of material amounts and disclosuresin the financial statements. For this
category, we obtained amongst others audit evidence regarding compliance with the provision of those laws and
regulations; and
do not have adirect effect on the determination of material amounts and disclosuresin the financial statements, but
where compliance may be fundamental to the operating aspects of the business. Those include amongst others the Bank
’s ahility to continue its business or to avoid material penalties.
For this category, we performed specific audit procedures to identify non-compliance with those laws and regulations
that may have a materia effect on the financia statements, as described in the key audit matter: ‘regulatory and client
care exposures.’

The primary responsibility for the prevention and detection of non-compliance with laws and regulations lies with the
Managing Board with the oversight of the Supervisory Board.
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Audit approach going concern

Asdisclosed in paragraph ‘ Going concern’ in note 2.1 to the financial statements, the Managing Board performed their
assessment of the Group’s ability to continue as a going concern for the foreseeabl e future and has not identified events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern (hereafter: going concern
risks). Our procedures to evaluate management’s going concern assessment include, amongst others:
considering whether the Managing Board's going concern assessment includes all relevant information of which we are
aware as aresult of our audit.
understanding and evaluating the Bank’ s medium-term planning and budget process (including the Group’s funding
plan), specifically for the next twelve months.
understanding and evaluating the Group's financial position and stress testing of liquidity and regulatory capital
requirements, including the severity of the stress scenarios that were applied.
considering the results of our (other) risk assessment procedures and related activities performed to identify events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern.
performing inquiries of the Managing Board as to their knowledge of going concern risks beyond the period of their
assessment.
reading and evaluating the adequacy of the disclosuresin paragraph ‘ Going concern’ in note 2.1 to the financial
statements in relation to going concern.

Our procedures did not result in outcomes contrary to the Managing Board' s assumptions and judgements used in the
application of the going concern assumption.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in the audit of the financial
statements. We have communicated the key audit matters to the Supervisory Board. The key audit matters are not a
comprehensive reflection of all mattersidentified by our audit and that we discussed. In this section, we described the key audit
matters and included a summary of the audit procedures we performed on those matters.

As compared to last year, there have been no changes in key audit matters. The key audit matters described below are mostly

related to the nature of the Group and are therefore expected to occur every year. These are described in more detail in the
individual key audit matters below.
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Key audit matter Our audit work and observations
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Impairment allowances on loans and advances to customers
Refer to note 2.1 section ‘ Judgements and estimates, note
2.16 ‘Impairment allowances on financia assets, note 4.3.4
Impairment allowances on financial assets and credit related
contingent liabilities and note 11 ‘L oans and advances to
customers.

In accordance with the requirements of IFRS 9, Rabobank
calculated the impairment allowances on loans and advances
to customers using a three-stage expected credit loss
impairment model. Rabobank determined loan impairments
in stage 1 and 2 on amodelled basis whereas the loan
impairments in stage 3 are determined on either amodelled
basis or on a specific loan-by-loan basis.

Model based |oan impairments

For the model based |oan impairments, Rabobank utilised
point in time probability of default (‘PD’), loss given default
(‘LGD’) and exposures at default (‘EAD’) models for the
majority of the loan portfolio. Three macroeconomic
scenarios (consisting of abaseline, abaseline minusand a
baseline plus scenario) were incorporated into these models
and probability weighted in order to determine the expected
credit losses. The increased degree of estimation uncertainty
due to economic impacts of uncertain economic conditionsin
developing macroeconomic scenarios including the
associated weightings given the range of potential economic
outcome and suitability of models used have led to ahigh
degree of estimation uncertainty and required significant
management judgement.

To date, Rabobank’s models do not (yet) specifically
measure or quantify the impact of risk resulting from
transitional or physical climate change impact into the credit
risk provisions. Rabobank includes climaterisk inthe IFRS 9
assessment through:
determining impact of climate risk on the
Macroeconomic scenarios,
determining impact of climaterisk in individual client
assessments,
determining sectors which are considered to be
vulnerable due to climate risk (all exposures in these
sectors are moved to stage 2 to reflect the long-term
challenging conditions and reflect the significant
increasein credit risk (‘SICR’)); and
top level adjustmentsin specific regionsin response to
extreme climate conditions.

In case of data quality issues, or when unexpected external
developments were not sufficiently covered by the outcome
of the impairment models, adjustments were made (top level
adjustments). This year, in addition to other adjustments, top
level adjustments are recognized in relation to external
conditions not captured in the IFRS 9 model (such as Covid-
19 delay effect, economic effects of the Russia-Ukraine war,
uncertainties in the supply chain and energy prices and
transition risk impact of Dutch government’s nitrogen
approach and climate exposures) for the following matters:

Control design and operation effectiveness

We evaluated the design and tested the operating

effectiveness of key controls over:
the internal credit management process to assess the loan
quality classification to identify impaired loans;
the assessment of the future cash flows and existence
and valuation of collateral, based on the appropriate use
of key parameters for the specific impairment
allowance;
the methodology and controls applied in measuring and
determining significant increase in credit risk;
the governance over development, validation,
calibration and implementation of the PD, LGD and
EAD impairment models; and
the review and approval process that management hasin
place for the outputs of the impairment models, and the
top level adjustments that are applied to model outputs.

The majority of these controls were designed and operated
effectively. For certain controls, specifically around the
credit risk classification process in the Dutch business loans
domain, remedial control activities and impact assessments
were performed by management. Based on the testing of
controls and additional testing of remedial actions, we
determined that it was appropriate to place reliance on the
above controls for the purpose of our audit.

Assessment of model-based impairment allowances
We have tested management’s process for model-based loan
impairments. We (together with our internal model experts)
have:
evaluated the reasonableness of PD and LGD model
methodol ogy;
assessed model validation reports prepared by Rabobank
’s model validation department;
together with our internal economist office, evaluated
the reasonabl eness of management’ s inputs and
assumptions used in the design of multiple future
macroeconomic scenarios, the forecasted
macroeconomic variables, the probability weights
assigned to the scenarios including evaluation of the
consistency of these assumptions with external market
and industry data;
performed back testing procedures on key model
parameters as at 31 December 2022; and
evaluated the reasonableness of the prepayment rate
applied in the EAD calculations based on historical
prepayments.

Based on the above we assessed the methodology in line with
industry practice and the inputs to be reasonable.

Finally, we evaluated the top level adjustments as at

31 December 2022 by obtaining supporting evidence and
evauating aternative and contradictory information that
these adjustments were necessary to balance underlying
model and data limitations. Specifically, for the top level
adjustments recognized in relation to external conditions not
captured in the IFRS 9 model, we have exercised professional
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an adjustment of €123 million to reflect the risk of
expected further defaults related to Covid-19. Based on
management’s judgement, the IFRS 9 model outcome
related to business loans did not appropriately reflect the
increase in credit risk as the government support
measures have postponed to a certain extent the direct
financial impact of the lockdown measures for most of
the clients;

an adjustment of €19 million relating to exposures of
DLL towards Russia and an adjustment of €58 million
for exposures that are affected by supply chain
disruptionsand increased energy prices following the
Russia-Ukraine war;

an adjustment of €47 million for the elevated risk
relating to interest only mortgages;

an adjustment of €84 million related to the transition
risks of the Dutch government’s approach relating to
nitrogen in the Netherlands; and

an adjustment of €2 million for changesin physica
climate risk conditions.

Individually assessed credit-impaired loans

For credit-impaired loans that are assessed on an individual
basis, the impairment allowance is based on the weighted
average of the net present value of expected future cash flows
(including forward looking information and the valuation of
underlying collateral) in three different scenarios: a
sustainable cure, an optimizing scenario and aliquidation
scenario.

Judgements and estimation uncertainty
The judgement and estimation uncertainty in the impairment
allowance of loans and advances is primarily linked to the
following aspects:
determining significant increasein credit risk which is
applied to transfer assets from stage 1 to stage 2;
complex models such as the PD and LGD models that
are used to estimate expected credit |osses;
determining the EAD which takes into account expected
changes due to prepayments;
probability weighting applied in the macroeconomic
scenarios applied in the modelled loan impairments;
determination of top level adjustments to the outcome of
models due to external conditions not captured in the
IFRS 9 model, such asthe Covid-19 delay effect,
economic effects on Russia, uncertainties in the supply
chain and energy prices aswell asrisksrelating to
nitrogen;
estimating the impact of transitional or physical climate
related risks on the level of expected credit |osses; and
estimation of the expected future cash flows and the
weighting of the three scenarios for credit-impaired
loans and advances that are assessed on an individua
basis.

Given the significance of the number of accounting policy
choices, judgements taken by management, the complexity
and the inherent limitations to the inputs required by the loan
impairment models, this areais subject to a higher risk of
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scepticism in our audit given the significance and subjective
nature of these top level adjustments. In doing so, we
challenged management to consider multiple scenarios and
information such as historical analysis and sensitivity
analysis. Also, together with our internal economist office,
we evaluated the reasonabl eness of management’'s
assessment of vulnerable sectors including evaluation of the
consistency with external market and industry data. We
found the provided supporting evidence to be reasonablein
the determination of the impairment allowances on loans and
advances to customers. As part of our audit procedures, we
considered the risk of management bias, for this estimation
but also together with other estimations, and concluded that
the resulting impairment allowances are not indicative of
such bias.

In response to the impact of risk resulting from climate
change on credit risk, we evaluated both corroborative and
contradictory information on whether climate related
adjustments were necessary to balance underlying model and
data limitations. For that purpose, we evaluated managements
risk analysis of the potential impact change on certain client
sectors. Based on this assessment no sectors were classified
as vulnerable, other than the sector Pork and the other
livestock sectors (Dairy, Beef and Poultry) with adistance
between 0 to 4 kilometres from Natura 2000 areas (total
exposure of €6.9 billion) for whichisatop level adjustment
is recognized due to the ‘transition risk’ resulting from the
Dutch government’s nitrogen approach.

Furthermore, we assessed how the Bank considers the impact
of climate risk on counterparties through our individual loan
assessments. In addition, we performed inquiry with both
management at group level and management in the main
territories. We aso evaluated other information gathered
from our audit procedures, such as the assessment of the top
level adjustments relating to climate risk, and our assessment
of client rating settings on certain client exposures.

Assessment of individually assessed credit- impaired loans
Considering the inherent estimation risk of individually
credit-impaired loans, we selected appropriate samples and
analysed the |atest developments at the borrowers and
considered whether the key judgements and significant
estimates applied in the impairment allowance were
acceptable for 31 December 2022. Thisincluded the
following procedures:
evaluating the reasonableness of the forecasted cash
flows (including the use of forward-looking information)
for each scenario by comparing them to historical
performance of the customer and evidence (such as
collateral values) to support forecasted cash flows;
assessing the external collateral valuator's valuations
that we challenge with an independent valuation
performed by our valuation experts, for a sample of
loans; and
assessing management’s analysis of the probability
allocation of each individual scenario for each credit-
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material misstatement due to error or fraud. Therefore, we impaired loan, corroborate with actual facts and
considered this a key audit matter in our audit. circumstances.

Based on the above, we assessed the methodology and inputs
to bein line with market and industry practice for the
determination of the impairment allowances on loans and
advances to customers.

Given the high estimation uncertainty, we gave specific and
detailed attention asto whether the disclosuresin the
consolidated financial statements are adequate and in
accordance with IFRS-EU. We found the disclosures to be
appropriate in this context.
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Regulatory and client care exposures
Refer to note 4.10 ‘Legal and Arbitration Proceedings.

Developments in emerging compliance areas

We identified that the risk of non-compliance with laws and
regulations on the one hand relates to laws and regulations
which have an indirect impact on the financia statements,
such as Anti-Money Laundering and Anti-Terrorist Financing
Act (‘Wwft') (inclusive regulations on Anti-Money
Laundering (‘'AML’) in other territories relevant for
Rabobank), Counter Terrorist Financing (‘CTF') and
sanctions, Know Your Customer (‘KYC'")), Market Abuse
Regulation, Markets in Financia Instruments Directive |1
(MIFID Il —including transaction reporting), the General
Data Protection Regulation ( GDPR’), the Capital
Requirements Regulations (‘ CRR’) and Capital Requirements
Directive IV (‘CRD IV’).

On the other hand, the risk of non-compliance with

laws and regulations may also have adirect effect on

the financial statements. In this respect, Rabobank

disclosed the following mattersin note 4.10 ‘Legal and

Arbitration Proceedings :
following the instruction that was received from DNB
on 23 December 2021 (in which DNB determined that
Rabobank did not meet the requirements of the Wwft)
on 7 December 2022 Rabobank was informed by the
Dutch Public Prosecution Service that they consider
Rabobank a suspect in connection with violation of the
Wwft and that an investigation is ongoing. Rabobank
disclosed that currently it istoo early to determine the
timeframe or potential outcome of the ongoing
investigation and that the nature and materiality of
subsequent fines, penalties or other related actions
cannot be reliably estimated either other than stating
these have the potential to be significant. Finaly, the
Bank included a provision of €146 million to cover for
the incremental costs to resolve backlog filesin client
due diligence and transaction monitoring;
as announced by the European Commission (‘EC’) on 6
December 2022, the EC has initiated antitrust
proceedings against Rabobank as to whether the Bank
infringed EU competition law. In this respect, the Bank
disclosed that a provision was recorded for this
investigation by the EC, and disclosed arelated
contingent liability in connection with a putative class
action suit that was brought against Rabobank; and
the Bank concluded in 2021 that it did not consistently
adjust the interest rate of certain consumer credit
products in accordance with the reference rate selected
by Kifid. Therefore, Rabobank included a provision of €
301 million in the financial statementsto compensate
part of its clients with certain consumer credit products
with avariable interest rate.

Management judgement
The recognition and measurement of provisions and the
disclosure of contingent liabilities require considerable
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We obtained an understanding of the significant laws and
regulations that are relevant to the Bank’s operations and
how it isinstituting and operating appropriate systems of
internal control to comply with those laws and regulations.

Specific audit procedures to identify non-compliance with
those laws and regulations that may have a material effect on
the financial statements.

We had dialogues with members of the Managing Board, the
compliance officer and chief legal officer on aregular basis
to understand emerging and potential regulatory exposures.
We challenged management’s view on these regulatory
exposures based upon our knowledge and experience of
emerging industry trends and the regulatory environment.

To identify potential regulatory investigations that could lead
to the need for potential new provisions or disclosuresin the
financia statements, we read the Bank's relevant
correspondence with its key regulators being the Autoriteit
Financiéle Markten (‘AFM’), the DNB, the Federal Reserve
Bank (‘FRB’) and the European Central Bank (‘ECB’). Also,
we met on abilateral basis with the joint supervisory team of
DNB and ECB during the year.

We read the minutes of the Managing Board and the
Supervisory Board meetings and attended all Risk and Audit
Committee meetings throughout the year up to the signing
date of our auditor's report. We held regular bilateral
meetings with the chairs of the Supervisory Board, Audit
Committee and Risk Committee.

We inquired with the Bank’s internal compliance department
to understand the risk position of each new and ongoing
regulatory investigations and reviewed reports and
assessments of the Bank’s internal audit department relating
to compliance with laws and regulations.

From our audit work, we noted that there are specific
programs in place that aim to improve AML and KYC
processes throughout the Group. These programs are also
connected to the regulatory investigations related to AML
and KY C in the Netherlands (including the instruction
received from the DNB) and the USA.

We obtained an understanding of the initiatives which are
part of these programs through reading of program
deliverables, inquiry of the program owners, Managing
Board, Audit Committee, reading correspondence with AFM,
DNB, Federal Reserve and ECB related to these matters and
discussed the outcomes of audits performed by the Bank’s
internal audit department with respect to AML and KYC.
Furthermore, we held meetings with the Bank’s internal and
external legal counsel in connection with the status of the
investigation by the Dutch Prosecution Service and the
antitrust proceedings by the EC.

With respect to the provision to cover for the incremental
costs to resolve backlog files in client due diligence and
transaction monitoring, the provision in connection with the
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management judgement around the future outcome of further
punitive actions, client care and regulatory investigations.

Given the inherent uncertainty and the judgemental nature,
we determined the provisions and disclosures on contingent
liabilities due to non-compliance with laws and regulations to
be of particular importance to our audit, since thisareais
subject to a higher risk of material misstatement due to error
or fraud including to what extent there is evidence of
management bias. Therefore, we determined this to be akey
audit matter in our audit.
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antitrust proceedings by the EC, and the provision in relation

to client compensation for certain consumer credit products
with avariable interest rate, we performed audit procedures
to assess the accuracy and completeness of these provisions,
including validating key assumptions and source data. Also,
we assessed to what extent there was evidence of bias by
management in determining these provisions. Based on these
procedures we found these provisions to be within an
acceptable range.

Finally, we assessed the disclosures that were madein
highlighting the uncertainties and exposures of contingent
liabilities due to non-compliance with laws and regulations.
When doing so, we paid specific attention to the disclosure
on the further punitive action in response to the instruction
received from DNB (including the status of the investigation
by the Dutch Public Prosecution Service), the disclosure in
connection with the antitrust proceedings by the EC and the
disclosure on application of the variable interest rate
conditions for certain products included in note 4.10 ‘Legal
and Arbitration Proceedings of the financial statements. We
found the disclosures to be appropriate in this context.
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Design and effectiveness of IT General Controls
The Bank’s operations and financia reporting systems are
heavily dependent on IT systems, including automated
accounting procedures and I T dependent manual controls.
The Information Technology General Controls (ITGCs) over
IT systemsinclude:
the framework of governance over IT systems;
controls over program development and changes;
controls over access to programs, dataand IT
operations; and
governance over generic and privileged user accounts.

ITGCs assist to determine the continued reliability of
information generated by applications and ensure automated
applications operate effectively in a consistent manner.
Effective ITGCs are conditional for reliance on automated
controlsin the Bank’s operations, and in our audit approach.
Deficiencies in ITGCs could have a pervasive impact across
the Bank’s internal control framework and may provide
opportunities to commit fraud.

The Bank has a number of long-term strategic regulatory and
transformation projects, with important 1 T-components to
continue to meet the high reporting standards and
expectations from stakeholders relating to operating
effectiveness, efficiency and data quality. The reliability of
information processing is significant to the Group’s
operational, regulatory and financial reporting processes and
we have therefore identified the design and effectiveness of
IT general controls as a key audit matter.
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Our procedures included evaluating and testing the design
and operating effectiveness of certain controls over the
continued integrity of the IT systemsthat are relevant to
financia reporting, focusing on:
entity level controls over information technology in the
IT organisation, including I'T governance, IT risk
management and cybersecurity management;
management of access to programs and data, including
user access to the network, access to and authorizations
within applications and privileged access rights to
applications, databases and operating systems. Asthe
Bank uses automated tools to manage access rights, we
have evaluated the appropriate use of these tools and
tested the correct operation of these tools;
governance over the strategic I T transformation projects
and assessment of the impact on our 2022 audit;
management of changes to applicationsand IT
infrastructure, including the change management process
and the implementation of changes in the production
systems using automated deployment mechanisms;
computer operations, including monitoring of batch
processing, back-up and disaster recovery testing and
incident management; and
management of cybersecurity, through understanding of
Rabobank’s approach to enhancing cybersecurity and
evaluating the status of the implementation in certain
critical areas.

We focused on the ITGCs to the extent relevant for the
purpose of our audit of the financial statements. Most of these
controls operated effectively. For certain controls,
specifically relating to privileged accessrightsto alimited
number of systems controls deficiencies were noted, and
therefore remedial control actions were taken by
management. Based on the testing of controls and additional
testing of remedial control actions, we determined that we
could place reliance on these controls for the purpose of our
audit.
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Report on the other information included in the annual report

The annual report contains other information. Thisincludes all information in the annual report in addition to the financial
statements and our auditor's report thereon.

Based on the procedures performed as set out below, we conclude that the other information:
is consistent with the financial statements and does not contain material misstatements; and
contains al the information regarding the directors report and the other information that is required by Part 9 of Book 2
and regarding the remuneration report required by the sections 2:135b and 2:145 subsection 2 of the Dutch Civil Code.

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

By performing our procedures, we comply with the requirements of Part 9 of Book 2 and section 2:135b subsection 7 of the
Dutch Civil Code and the Dutch Standard 720. The scope of such procedures was substantially Iess than the scope of those
procedures performed in our audit of the financial statements.

The Managing Board is responsible for the preparation of the other information, including the directors report and the other
information in accordance with Part 9 of Book 2 of the Dutch Civil Code. The Managing Board and the Supervisory Board are
responsible for ensuring that the remuneration report is drawn up and published in accordance with sections 2:135b and 2:145
subsection 2 of the Dutch Civil Code.

Report on other legal and regulatory requirements and ESEF

Our appointment

We were appointed as auditors of Codperatieve Rabobank U.A. on 18 June 2015 by the Supervisory Board. This followed the
passing of aresolution by the shareholders at the annual general meeting held on 18 June 2015. Our appointment has been
renewed annually by shareholders and now represents atotal period of uninterrupted engagement of 7 years.

European Single Electronic Format (ESEF)

Codperatieve Rabobank U.A. has prepared the annual report in ESEF. The requirements for this are set out in the Delegated
Regulation (EU) 2019/815 with regard to regulatory technical standards on the specification of a single electronic reporting
format (hereinafter: the RTS on ESEF).

In our opinion, the annual report prepared in XHTML format, including the (partially) marked-up consolidated financial
statements, as included in the reporting package by Codperatieve Rabobank U.A., compliesin all material respects with the
RTS on ESEF.

Management is responsible for preparing the annual report, including the financial statements in accordance with the RTS on
ESEF, whereby management combines the various components into a single reporting package.

Our responsibility isto obtain reasonable assurance for our opinion whether the annual report in this reporting package
complies with the RTS on ESEF.

We performed our examination in accordance with Dutch law, including Dutch Standard 3950N ‘ A ssuranceopdrachten inzake

het voldoen aan de criteria voor het opstellen van een digitaal verantwoordingsdocument’ (assurance engagements relating to
compliance with criteriafor digital reporting).
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Our examination included amongst others:

Obtaining an understanding of the entity’s financial reporting process, including the preparation of the reporting
package.
| dentifying and assessing the risks that the annual report does not comply in all material respects with the RTS on ESEF
and designing and performing further assurance procedures responsive to those risks to provide a basis for our opinion,
including:
obtaining the reporting package and performing validations to determine whether the reporting package
containing the Inline XBRL instance document and the XBRL extension taxonomy files have been prepared in
accordance with the technical specifications asincluded in the RTS on ESEF;
examining the information related to the consolidated financial statements in the reporting package to determine
whether al required mark-ups have been applied and whether these are in accordance with the RTS on ESEF.

No prohibited non-audit services
To the best of our knowledge and belief, we have not provided prohibited non-audit services as referred to in article 5(1) of the
European Regulation on specific requirements regarding statutory audit of public-interest entities.

Services rendered
The services, in addition to the audit, that we have provided to the Bank and its controlled entities, for the period to which our
statutory audit relates, are disclosed in note 48 * Cost of external independent auditor’ to the financial statements.

Responsibilities for the financial statements and the audit

Respondibilities of the Managing Board and the Supervisory Board for the financial statements

The Managing Board is responsible for:
the preparation and fair presentation of the financial statements in accordance with EU-IFRS and Part 9 of Book 2 of
the Dutch Civil Code; and for
such internal control as the Managing Board determines is necessary to enable the preparation of the financial
statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financia statements, the Managing Board is responsible for assessing the Company’s ability to
continue as a going-concern. Based on the financial reporting frameworks mentioned, the Managing Board should prepare the
financial statements using the going-concern basis of accounting unless the Managing Board either intends to liquidate the
Company or to cease operations or has no realistic alternative but to do so. The Managing Board should disclosein the
financial statements any event and circumstances that may cast significant doubt on the Company’s ability to continue asa
going concern.

The Supervisory Board is responsible for overseeing the Company’s financial reporting process.

Our responsibilities for the audit of the financial statements

Our responsibility isto plan and perform an audit engagement in a manner that allows us to obtain sufficient and appropriate
audit evidence to provide a basis for our opinion. Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high but not absolute level of assurance, which makes it possible that we may
not detect all material misstatements. Misstatements may arise due to fraud or error. They are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of userstaken on the
basis of the financial statements.
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Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect of identified

misstatements on our opinion.

A more detailed description of our responsibilitiesis set out in the appendix to our report.

Amsterdam, 2 March 2023
PricewaterhouseCoopers Accountants N.V.

Original has been signed by J.M. de Jonge RA
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Appendix to our auditor’s report on the financial statements 2022 of Codperatieve
Rabobank U.A.

In addition to what isincluded in our auditor's report, we have further set out in this appendix our responsibilities for the audit
of thefinancial statements and explained what an audit involves.

The auditor’s responsibilities for the audit of the financial statements
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. Our audit consisted, among other
things of the following:
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 abasis for our opinion. Therisk 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 intentional override of internal control.
Obtaining 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’
sinternal control.
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Managing Board.
Concluding on the appropriateness of the Managing Board's use of the going-concern basis of accounting, and based on
the audit evidence obtained, concluding whether amaterial uncertainty exists related to events and/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. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report and are made in the context of our opinion on the financial
statements as a whole. However, future events or conditions may cause the Company to cease 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.

Considering our ultimate responsibility for the opinion on the consolidated financial statements, we are responsible for the
direction, supervision and performance of the group audit. In this context, we have determined the nature and extent of the
audit procedures for components of the Group to ensure that we performed enough work to be able to give an opinion on the
financial statements as awhole. Determining factors are the geographic structure of the Group, the significance and/or risk
profile of group entities or activities, the accounting processes and controls, and the industry in which the Group operates. On
this basis, we selected group entities for which an audit or review of financial information or specific balances was considered
necessary.

We communicate with the Supervisory Board regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficienciesin internal control that we identify during our audit. In this
respect, we also issue an additional report to the audit committee in accordance with article 11 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.
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We provide the Supervisory Board 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 actions taken to eliminate threats or safeguards applied.

From the matters communi cated with the Supervisory Board, we determine those matters that were of most significance in the
audit of the financial statements of the current period and are therefore the key audit matters. We describe these mattersin our

auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
not communicating the matter isin the public interest.
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