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Inleiding
Een onderneming die een bestuursverslag
opstelt, dient een beschrijving te geven van
de voornaamste risico's en onzekerheden
waarmee deze onderneming wordt
geconfronteerd (artikel 2:391 lid 1 BW). In
de Richtlijnen voor de jaarverslaggeving
(RJ-bundel) is dit wettelijke vereiste nader
uitgewerkt. Voor boekjaren die aanvangen
op of na 1 januari 2015 zijn hiertoe in de
RJ-bundel nieuwe richtlijnen opgenomen.
Deze nieuwe richtlijnen gelden zowel voor
beursgenoteerde ondernemingen als nietbeursgenoteerde grote en middelgrote
ondernemingen.
Op basis van deze nieuwe richtlijnen moet
een onderneming meer inzicht geven in de
risico’s die de onderneming loopt, welke
onzekerheden daar een rol bij spelen, hoe
die risico’s worden beheerst en wat de
(mogelijke) impact is van de betreffende
risico’s en onzekerheden. In een eerdere
publicatie hebben we deze risicoelementen nader uitgelegd. Deze publicatie
is bedoeld om, aan de hand van door ons
geselecteerde jaarrekeningvoorbeelden,
een praktijkhandreiking te geven hoe deze
risicoparagraaf kan worden ingevuld.
.
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Good practices
Inmiddels zijn de bestuursverslagen over
2015 van beursgenoteerde ondernemingen
beschikbaar. In deze publicatie geven
wij voorbeelden van ‘good practices’ die
wij daarin hebben aangetroffen. Uit de
bestuursverslagen van ondernemingen uit
elke index (AEX, AMX en AScX) en enkele
niet beursgenoteerde ondernemingen
hebben wij voor de in de nieuwe
richtlijnen genoemde aspecten (zie kader
‘Risk appetite, maatregelen en impact’)
voorbeelden geselecteerd waarvan wij
van mening zijn dat die kunnen worden
aangemerkt als good practice. Deze
good practices zijn bedoeld als illustratie
van de wijze waarop een onderneming
specifiek invulling kan geven aan de
nieuwe richtlijnen. Uiteraard hebben wij
op deze good practices als zodanig geen
accountantscontrole toegepast.
De uitgebreidheid van de te verstrekken
informatie wordt mede bepaald door
de omvang en complexiteit van een
onderneming en haar activiteiten en
de daaraan gerelateerde risico’s en
onzekerheden.
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Selectie van toe te lichten risico’s en onzekerheden
Onzekerheden ontstaan als gevolg van het geheel of gedeeltelijk
ontbreken van informatie over, inzicht in of kennis van een gebeurtenis,
de gevolgen daarvan, of de waarschijnlijkheid dat een gebeurtenis zich
voordoet. Risico’s zijn de effecten van onzekerheden op het behalen
van doelstellingen. Bij de selectie van de voornaamste risico’s en
onzekerheden zijn in ieder geval de volgende categorieën van belang
(waarbij dit niet verplichte categorieën zijn, een onderneming kan voor
een andere indeling kiezen):
•• Strategie:•risico's en onzekerheden, vaak met een externe oriëntatie/
ontstaansgrond, die een belemmering vormen om de strategie en/
of de businessplannen van de onderneming te realiseren en invloed
kunnen hebben op de langetermijndoelstellingen (die bijvoorbeeld
betrekking hebben op of gepaard gaan met de strategie of
governance van de onderneming, technologische of maatschappelijke
ontwikkelingen en duurzaamheidsaspecten);
•• Operationele activiteiten: risico's en onzekerheden die de
effectiviteit en efficiëntie van de operationele activiteiten van de
onderneming beïnvloeden en daarmee vooral betrekking hebben op
de processen binnen de onderneming en van invloed kunnen zijn op
de kortetermijndoelstellingen (die bijvoorbeeld gerelateerd zijn aan
de interne organisatie en administratie, de implementatie van nieuwe
informatiesystemen en de beloningssystematiek van de onderneming);
•• Financiële positie: risico's en onzekerheden met betrekking tot de
financiële positie van de onderneming (bijvoorbeeld koersrisico's,
valutarisico’s, renterisico’s en onzekerheden in de mogelijkheden om
financiering aan te trekken);
•• Financiële verslaggeving: risico's en onzekerheden die van
invloed zijn op de betrouwbaarheid van de interne en externe
financiële verslaggeving (bijvoorbeeld onzekerheden bij
complexe toerekeningsproblemen, de mate van subjectiviteit bij
waarderingsvraagstukken en risico’s ten aanzien van de inrichting van
de financiële verslaggevingssystemen);
•• Wet- en regelgeving: risico's en onzekerheden die voortvloeien
uit wetten en regels (zowel intern als extern) en een directe invloed
hebben op de organisatie en/of de bedrijfsprocessen van de
onderneming (bijvoorbeeld risico’s en onzekerheden van het opereren
in een omgeving met veel en complexe regelgeving, onzekerheden
met betrekking tot misbruik van voorkennis en risico’s als gevolg van
veranderende belastingwetgeving).

Risk appetite, maatregelen en impact
Nieuw is de bepaling dat op hoofdlijnen een
beschrijving moet worden gegeven van de
bereidheid om risico’s en onzekerheden al dan
niet af te dekken (zogenoemde risicobereidheid
of ‘risk appetite’). Daarnaast dient een
onderneming de volgende informatie te
verschaffen (RJ 400.110c):
•• een beschrijving van de maatregelen die zijn
getroffen ter beheersing van de voornaamste
risico’s en onzekerheden. Indien voor één
of meer van de voornaamste risico’s en
onzekerheden geen beheersingsmaatregelen
zijn getroffen, dient dit feit te worden
uiteengezet;
•• een beschrijving van de verwachte impact op
de resultaten en/of financiële positie indien
één of meer van de voornaamste risico’s en
onzekerheden zich zouden voordoen, zo
mogelijk gebaseerd op gevoeligheidsanalyses;
•• een beschrijving van de risico’s en
onzekerheden die in het afgelopen boekjaar
een belangrijke impact op de onderneming
hebben gehad, en de gevolgen daarvan voor de
onderneming; en
•• of, en zo ja welke, verbeteringen in het systeem
van risicomanagement van de onderneming
zijn of worden aangebracht.
De onderneming geeft bij voorkeur aan op welke
wijze het systeem van risicomanagement is
verankerd in de organisatie en welke maatregelen
de onderneming heeft genomen (‘soft controls’)
ter beïnvloeding van de cultuur, het gedrag en de
motivatie van haar werknemers.
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Good practice: overzicht risico’s
Wij hebben ervaren dat het voor de lezer van een bestuursverslag behulpzaam is als
aan het begin van de risicoparagraaf een overzicht wordt gegeven van de risico’s met
daaraan gekoppeld per risico de risk appetite, mogelijke impact en de waarschijnlijkheid
dat een risico zich zal manifesteren. Voorbeelden van good practices hiervan zijn te
vinden in de bestuursverslagen van TomTom, Ordina, en KPN. Waar TomTom een duidelijk
samenvattend overzicht geeft in een tabel, plaatst Ordina de belangrijkste risico’s in
een tweedimensionale ‘heat map’ waarin tevens wordt aangeven hoe het risico zich ten
opzichte van vorig jaar heeft bewogen. KPN geeft in een tabel voor de belangrijkste risico’s
de trend aan en beschrijft de genomen maatregelen en impact.

MANAGEMENT
BOARD REPORT
Annual report 2015 TomTom N.V. (pagina
44):

GROUP RISK PROFILE

Jaarverslag
2015 Ordina N.V. (pagina 67 en 68):
Below is an overview of the risks that we believe are most relevant to the achievement of our strategy. The sequence of risks below
does not reflect an order of importance, vulnerability or materiality. This overview is not exhaustive and should be considered in
connection with forward-looking statements. There may be risks not yet known to us or which are currently not deemed to be
material.

STRATEGIC RISKS
FAILURE TO ESTABLISH A MULTI-PRODUCT CONSUMER BUSINESS
Although the PND market shows a declining trend, a significant

RISK RESPONSE

part of our revenue is still derived from PNDs and we expect this
to remain a meaningful category in its own right for the

We aim to establish a multi-product Consumer business while

foreseeable future. If we are unable to successfully launch new

maximising the value from the PND category. We continuously

Consumer products and fail to adapt our organisation to remain

develop new innovative products in the navigation area as well

competitive this could have a material adverse effect on our

as in sports. When opportunities arise we enter into carefully

business and TomTom's financial condition, results of operations

selected strategic partnerships to bring competitive products and

and liquidity.

service offerings to the market.

Many of our current competitors are large, well-known
organisations with greater financial, technical and human
resources than ours. They may have greater ability to fund
product research and development and capitalise on potential
market opportunities. New competitors interested in the same
markets and products may also emerge. Industry consolidation
may also result in increased competition.

4

TOMTOM

/

ANNUAL REPORT AND ACCOUNTS 2015

/

43

De risicoparagraaf in het bestuursverslag

Connected.
By KPN.

KPN at a glance

Report by the Board
of Management

Report by the
Supervisory Board

Group performance
Segment performance
Risk Management
and Compliance
Regulatory developments

Integrated Annual Report 2015 Koninklijke KPN N.V. (pagina 64):

Risk Management and Compliance

Summary of main risks
and countermeasures
Risk
Increased competition from current
competitors, new market entrants,
OTT players, market consolidation
or new (disruptive) technologies.
Trend:

Damage, service interruptions,
operational issues in KPN’s
technical infrastructure and IT.
Trend:
Threats to the confidentiality,
integrity, or availability of KPN’s
networks, systems or (customer)
data caused by cyberattacks or lack
of appropriate security controls
and infrastructure measures.

Main countermeasures

Impact

• Offer bundled services and competitive
price/portfolio combinations
• Improve NPS and invest in quality of service
• Introduce new innovative products and services to meet
changing customer needs
• Strategic partnerships with OTT players, online channels
and shops
• Implement an agile organization, technology and processes
to enable swift response to new market developments

High; the described risk could
lead to lower profitability as
well as lower market shares.

• Monitor performance of technical infrastructure and IT
• Strengthen and simplify the IT and continue implementation
of the KPN Security Policy
• Back-up and recovery plans in case of emergencies
• Simplification programs to simplify and rationalize IT/TI

Medium-high; the incidents
could negatively impact
KPN’s reputation, customer
satisfaction and profitability.

• Continue and reinforce strategic security programs
• Continue and strengthen Joint Security Operations Center
implementation to improve security visibility and risk intelligence
• Increase awareness of personnel for security and privacy

High; the incidents could
lead to loss/theft of customer
data, higher costs, penalties
and reputational damage.

• Strengthening the effectiveness of the compliance organization by:
− Compliance training sessions for staff and management
− Proactive internal compliance investigations
− Surveys and culture improvement programs
− Improving and maintaining robust internal controls
• Proactive stakeholder and reputation management including
dialog with regulators

Medium; the risk could affect
KPN’s future operations
and profitability.

• Preparation of auctions by experienced KPN team and external
experts; simulation of auctions
• Use alternative combinations of spectrum and advanced
techniques to meet required technology

High; KPN may have to
pay a high price for the
required spectrum.

• Commitment to investment-grade credit profile
• Maintaining a strong liquidity position and prefunding
debt redemptions
• Monitoring and forecasting of metrics used by rating agencies
• Maintaining discipline in allocating capital to investment
opportunities and shareholder remuneration

High; due to this risk, KPN
might not be able to maintain
its current credit ratings,
which could negatively affect
pricing and availability of
financing resources.

• Establish a strong and centralized demand and contract
management organization that defines, enforces and monitors
suppliers’ compliance with terms of contracts
• Include a right-to-audit clause in supplier contracts and
conduct regular audits
• Prepare re-transition plans as fallback scenario

Medium; this could lead to
an inability to deliver the
required services to our
customers at the right price
and quality level.

Trend:
Non-compliance with regulation,
including – but not limited to –
privacy regulation.
New regulatory decisions in
the EU and the Netherlands.
Trend:
Frequency auctions in
the Netherlands could
entail high costs.
Trend:
Inadequate access to (debt) capital
markets to finance our operations
and refinance our outstanding debt.
Trend:
Dependence on suppliers
and outsourcing/offshoring
partners to obtain adequate
telecommunications equipment,
software and IT services.
Trend:

For a more extensive list of our main risks and countermeasures, please refer to the appendix included
in the digital version of this Annual Report available on our website (www.kpn.com/annualreport).
Key:
risk is increasing (worsening)
risk is stable
risk is decreasing (less bad)
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Good practice: verankering risicomanagement
Een overzicht van de wijze waarop het systeem van risicomanagement is verankerd in de
organisatie, is behulpzaam om daarvan een algemeen beeld te krijgen. Een voorbeeld van
een good practice daarvan is te vinden in het bestuursverslag van Gemalto. Daarnaast
vinden wij het een good practice om aan te geven welke specifieke onderwerpen aan
de orde zijn gekomen in een Risk Management Committee, zoals is gedaan in het
bestuursverslag van Arcadis.
Annual report 2015 Gemalto N.V. (pagina 35):
Business overview

HOW WE SHARE OUR RISK MANAGEMENT RESPONSIBILITIES

Gemalto is organized to optimize its risk management capability. Risk prevention and management
is part of our culture, and responsibility is shared by managers throughout the organization.
WHO IS RESPONSIBLE FOR WHAT

Senior
Management

• Oversees design and sustainable implementation of Enterprise Risk
Management (ERM) and internal control systems.
• Defines and allocates risk appetite.

Sustainability

• Approves strategic objectives and validates our risk appetite.
• Reviews the Group’s key risks and mitigating measures.
• Reviews the Company’s risk management and internal control systems.
• Assesses these systems’ effectiveness through its Audit committee.

Financial review

The Board

BUSINESS
SUPPORT FUNC TIONS

CORPOR ATE RISK
MANAGEMENT

INTERNAL AUDIT

• Identifies and manages
risks for their areas of
responsibility.

• Define internal controls in
their areas.

• Develops and promotes ERM
framework to help managers
identify, assess, manage,
monitor and report risks.

• Provides independent
assurance of the
effectiveness of the Group’s
risk management and
internal control frameworks
and activities.

• Develop risk management
culture and awareness of
internal controls.

• Maintains day-to-day internal
control.

Governance

• Facilitates reviews of the
design and implementation
of internal controls.

Risk management

BUSINESS AND
OPER ATIONS
MANAGEMENT

FIVE KE Y RISK MANAGEMENT PROCESSES

1

2

3

4

5

Risk assessment
and mitigation

Crisis and
business continuity
management

Fraud risk
management

Transfer
to insurance

See page 36

See page 36

See page 37

See page 37

See page 37

Financial statements

Budgeting,
planning and reporting

FOUNDATIONS

Our processes are underpinned and informed by:

6

CULTURE AND VALUES

INTERNAL CONTROL

Other information

STRATEGY AND
OBJECTIVES

SUSTAINABILIT Y

Gemalto Annual Report 2015
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A critical element of ERM is identifying the various risks that Arcadis
faces in the pursuit of its strategy. The main risks were selected following
comprehensive discussions that included the likelihood of their
occurrence and their potential impact. The Executive Board, Audit and
Risk Committees and the Supervisory Board review the identified
strategic
risks140):
annually.
Annual
reportand
2015operational
Arcadis N.V. (pagina
The Risk Management Committee oversees the effectiveness of the risk
management framework. It is chaired by the Chief Financial Officer and
the other members are representatives from the Legal, Risk Management
and Internal Audit functions and from business operations. In 2015,
the Committee met on three occasions. Matters considered by the
Committee included:
• The Business Blueprint Project – this embeds the Arcadis Way
of working across the enterprise. Key business elements will be
standardized:
– Roles and responsibilities
– Metrics and reporting
– IT solutions;
• Information security;
• Risk management training:
– 29 workshops across the regions
– 502 leaders and managers participating;
• Project management controls, including the introduction
of a Global Project Watch List;
• Soft control survey results – the program of soft control surveys
initiated in 2014 and continued in 2015, with the North American
region and CallisonRTKL participating in the 2015 surveys.
The output of the soft control surveys is used to develop and
tailor risk management training;
• Working capital – a program to ensure systematic improvement
of working capital was introduced in 2015;
• Arcadis General Business Principles (AGBP) induction for colleagues
joining Arcadis via acquisition (Hyder & Callison).

7

De risicoparagraaf in het bestuursverslag
Risk management

Framework for risk
management

Good practice: risk appetite
In het bestuursverslag moet een beschrijving worden gegeven van de bereidheid om
risico’s en onzekerheden al dan niet af te dekken, de zogenoemde ‘risk appetite’ (RJ
400.110c). Voor de lezer van een bestuursverslag is het behulpzaam als die beschrijving
Taking risks is an integral part of business. By carefully balancing our
wordt gegeven in de vorm van een overzicht, bijvoorbeeld een schematische weergave.
objectives against the risks we are prepared to take, we strive to
Voorbeelden van good practices hiervan zijn te vinden in de bestuursverslagen van DSM
conduct business operations that are both sustainable and socioen Schiphol.
economic responsible. This approach will help us attain our strategic
objectives.
Royal DSM Integrated Annual Report 2015 (pagina 97):

Our policy is based on the following principles:
•

DSM Risk Appetite 2015

The Management Board and management are responsible for
developing and testing internal risk management and
Generic/strategic
monitoring
These systems have
been property,
designed to
(e.g.:
Innovation, systems.
People/organization/culture,
Intellectual
Raw
material/energy
price/availability,
Sustainability,
Joint Ventures/Alliances)
identify
significant
risks, monitor
the achievement
of targets
and ensure compliance with relevant legislation and
Operational
regulations;
(e.g.:
Reputation, Customer, Project management, Production process, Information Security,
• Business
Effective
risk management
andSafety
internal
monitoring
systems will
Continuity,
Product Liability,
Health
and Environment)
reduce the likelihood of errors, wrong decisions and surprises
Financial and reporting
due to unforeseen circumstances;
(e.g.: Liquidity and market, Reporting integrity, Pension, Financial risks (e.g. credit, tax))
• Risk management has been integrated into line-management
Legal
and compliance
activities
and into the planning and control cycle;
(e.g.: Legal non-compliance, non-compliance with DSM Requirements)
• In order to thrive, an enterprise must take risks. The
Management Board is responsible for determining the limits of
what is acceptable (referred to as 'risk appetite').

Averse

Minimalist

Cautious

Open

Hungry

- DSM requires all units to sign a Letter of Representation (LoR)
at the end of each book year, confirming their compliance with
Risk assessments and responses are carried out at various
local laws, regulations and with corporate requirements. The
levels:
LoR also confirms their reporting integrity and provides an
additional platform to report material risks and incidents
The extent to which Schiphol Group is prepared to take risks to
- A Corporate Risk Assessment (CRA) is performed by the
including possible reputational risks. In order to better monitor
achieve its objectives differs according to each objective and risk
Managing Board, including the definition of and follow-up on
the company’s risk pulse and to have more time to follow up
category. Risk limits are set out in various policy documents,
mitigating
actions.
Besides
the
input
from
the
Managing
Board
on mitigating actions, a shorter and more qualitative version of
handbooks and company regulations that define the specific limits
members
themselves,
input
for
the
CRA
also
comes
from
the LoR was introduced mid-year.
and tolerances of the various operational activities.
other members of the Executive Committee, corporate staff
- Besides numerous external audits, DSM’s risk managers take
and shared service departments, regions, internal risks and
the lead in instigating internal audits to check the effectiveness
incident
reports
and
external
sources.
All
these
elements
are
of the internal controls and risk and incident mitigations.
Risk Category
Risk Appetite
Description
consolidated by the Corporate Risk Management department.
Independent audits, including unannounced audits, were
This is followed by amoderate
final session in which the
Managing
Board
executed
by the Corporate
Operational
AuditIndepartment
Strategic
Schiphol
Group
is prepared
to take moderate
risks to realise
its ambitions.
doing so, wein a
reaches consensus about the top risks DSM
is facing
how between
program
was agreedrole
with
therisk
Audit
Committee
aim
to strikeand
a balance
ourthat
socio-economic
(low
acceptance)
and of
ourthe
to mitigate these, as well as how to respondcommercial
to other important
Board.
targets (higherSupervisory
risk acceptance).
Operational
very monitoring
low
Schiphol
focuses -primarily
on ensuring the
continuity
of aviation
activities, regardless
risks. They also define
actions for
certainGroup
emerging
The consolidated
overview
of all
aforementioned
risks,
of circumstances.
to reduce the
risksand
thatmitigating
threaten this
continuity
much
risks which DSM might face in the longer term
(see details We aimincidents,
audits
actions
is theasbasis
forasthis risk
Our risk
in this
regard
therefore very
low.Managing
In the areaBoard
of safety
below). Potential risk correlations were alsopossible.
discussed
to acceptance
section
and
the is
statements
of the
in and
security,
we do all we canaccordance
to avoid riskswith
that the
could
put passengers,
internal and
external Act
prevent − as far as possible − a scenario with
a potential
Dutch
Financial Markets
Supervision
employees, visitors or localatresidents
‘domino effect’ of risks.
the endinofdanger.
this section as well as provided in the risk
Financial
low
We
maintain
a
solid
financial
position
in
order
to guarantee
access tofigures.
the financial markets.
- Business Risk Assessments (BRA) and their equivalents for
management section
of the half-year
Schiphol
is
not
prepared
to
take
risks
that
could
jeopardise
its
credit
rating of at least 'A'
(support) functions and regions are carried out in cross
(Standard
&
Poor's).
functional teams. Challengers are invited to join these and
Control activities
Compliance
Schiphol Group strives to comply with all applicable laws and regulations, with a particular
improve the qualityzero
of these risk assessments.
focus on safety and security, environmental, competition, tendering and privacy/
- Process Risk Assessments (PRA) are intended to make the
Control activities are carried out by the appointed risk managers
information security laws.
DSM processes as robust, business-specific and fraudand related risk committees who regularly review:
resistant as possible.
- Project risk assessments are performed on an on-going basis - compliance aspects such as the implementation of training on
to secure successful delivery and value creation. This also
values, segregation of duties, and follow-up of audits from
8
forms part of the integration plan for new acquisitions, which
various stakeholders;
SCHIPHOL GROUP ANNUAL REPORT 2015
includes a compliance program.
- the execution, follow up and quality of the relevant set of risk
Risk Assessment and Response

Annual report 2015 Schiphol Group (pagina 113):

Risk Appetite
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Good practice: beschrijving belangrijkste risico’s
Bij het beschrijven van risico’s gaat het niet om het geven een uitputtende uiteenzetting van
alle mogelijke risico’s. Het gaat om een selectie en weergave van de belangrijkste risico’s en
onzekerheden waarvoor de rechtspersoon zich geplaatst ziet (RJ 400.110a). De beschrijving dient
specifiek in te gaan op de situatie van de onderneming. Een good practice hiervan zien we bij Philips
die een specifieke paragraaf over de splitsing van Philips Lighting heeft opgenomen.

Koninklijke Philips N.V. Annual Report 2015 (pagina 72 en 73):
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Good practice: getroffen beheersingsmaatregelen
In het bestuursverslag moet een beschrijving worden gegeven van de maatregelen die zijn
getroffen ter beheersing van de voornaamste risico’s en onzekerheden. Indien voor een
of meer van de voornaamste risico’s en onzekerheden geen beheersingsmaatregelen zijn
getroffen, dient dit feit te worden uiteengezet (RJ 400.110c). In de door ons geselecteerde
bestuursverslagen hebben wij geen risico’s en onzekerheden aangetroffen waarvoor geen
beheersingsmaatregelen zijn beschreven. Voorbeelden van good practices van per risico
beschreven beheersingsmaatregelen hebben wij aangetroffen in de bestuursverslagen van
DSM en Arcadis.
Royal DSM Integrated Annual Report 2015 (pagina 99):

Top risks and related mitigating actions
Description of risks
Market environment
In 2015, DSM finalized important transformation steps,
completing the creation of a streamlined and simplified
business portfolio and a good platform for growth.
Nonetheless the risk of facing increased competition for some
product-market combinations remains.

People, organization and culture
DSM's capabilities in certain disciplines and the way it
manages talent may not be fully at the desired level to execute
its plans for above-market growth or its cost and productivity
improvement programs.

Global financial and economic developments
DSM's Strategy 2018 assumed no major economic downturn
with a global GDP growth-rate of 3.2%, although economic
headwinds might occur.
DSM assumed exchange rates versus the euro of USD 1.10
and CHF 1.08, while future currency volatilities could have a
significant detrimental impact on the achievement of DSM's
targets; USD 0.01 volatility in the exchange rate has almost
€ 10 million EBITDA impact (before hedging).

Program and project management
Besides achieving above-market growth in the period
2016-2018, EBITDA improvements have to be generated via
cost savings to be derived from globally leveraging DSM's
support functions and a Nutrition-specific cost and productivity
improvement program. Although DSM has well-identified
initiatives with targeted overall savings of € 250-300 million in
EBITDA by the end of 2018, the final delivery of the program
will require strong program and project management.
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Mitigating actions

DSM leverages its innovation power to differentiate in the value
chain and secure growth. Furthermore, DSM is broadening its
offering in terms of products, applications and customer base.
Improved marketing and pricing management programs
should contribute to enable DSM to increase the value it
captures.

DSM is adjusting its operating model and strengthened its top
leadership structure to manage performance and drive the
achievement of its objectives. A culture change program is ongoing focused on a results-driven trust/support/can-do
mindset. Moreover, DSM will implement a new talent
management approach developed in 2015. DSM will improve
its existing capabilities by training and attracting additional
competences if required.

The same mitigating actions apply to macro-economic
developments as for risks related to the market environment.
Furthermore, DSM continues to match cost and revenue
currencies wherever possible, while the exchange rate risk is
also reduced by DSM's acquisitions in China (Aland) and Latin
America (Tortuga) which provide a measure of natural hedge
with 'local for local' production.
The appropriateness of the DSM hedging policy will be
reviewed.

DSM's new way of working with its focus on Accountability
(delivering the results) and Collaboration (increase speed) in
combination with a new operating model and a new
strengthened top structure should enable faster and better
execution of the strategic cost and productivity improvement
programs. Moreover, DSM continues to invest in change
management, strict project management and ongoing
monitoring which includes taking corrective actions where
needed.

De risicoparagraaf in het bestuursverslag
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risk & opportunity management

GOVERNANCE & COMPLIANCE | RISK MANAGEMENT

Annual report 2015 Arcadis N.V. (pagina 142 van overzicht op pagina 142 tot en met 146):

Introduction
STRATEGIC RISKS

Missing out
on opportunities can also result in a loss. We
RISK MITIGATING ACTIONS
therefore
focus
on 'copying and pasting' successful concepts
MARKET RISK
Risk and opportunity management is embedded in our
and best practices across the Group. We concentrate
Our markets are susceptible to macroeconomic
Changes in market conditions may lead to
We foster entrepreneurship, close client relationships and comprehensive sector knowledge.
strategy
and is essential for achieving our targets.
innovation
in those parts of our organization where success is
and geopolitical volatility and may decline as
increased competition or an inability on the
Our proximity to clients and the sectors in which they operate enables us to anticipate changes
Entrepreneurship
is actively
stimulated
the
most
In addition,
we
have
a dedicated
a result of economic
downturns,
government throughout
part of Arcadis
to procure new projects.
Thislikely.
in market
conditions at
an early
stage.
At a corporateentity,
level, ourthe
Corporate Development
austerity programs,
changes
in legislation
and tomay
result in and
lower seize
revenues and margins.
and Global
Business
Line teams
monitor
trends to adjust to developments in
organization,
and we
encourage
people
identify
Randstaddepartment
Innovation
Fund,
to secure
access
to market
outside
regulations, or political instability.
a timely way. In addition, we update our strategy every three years and as needed intermittently
opportunities.
At the same time, we counterbalance this with
innovation.
to ensure that the organization remains focused on long-term growth markets.
clear risk
boundaries,
which
are
set
for
the
operating
In addition, the competitive landscape is changing,
with increased
and, in some
companies
in theconsolidation
various policies
and agreed in the budgets.
POSSIBLE IMPACT

Risk & Control management
approach

markets, the shift to a more vertically integrated
model of designer and contractor in one.

This section provides a high-level description of our Risk &
Control
framework
and its effectiveness, substantiating our
REPUTATION
RISK
Risk &Following
Control
statement.
We discuss in turn
the various
the re-branding to Arcadis in
Issues arising from mistakes in projects,
We protect management
our brand reputation by
taking measures advocating that all our people adhere
Risk & Control
approach
elements
that2015,
together
make
up
ourused
Risk &non-compliance
Control with laws and regulations to our core values and comply with our policies and guidelines. Our Go/ No go system is geared
September
the Arcadis
brand
is now
in all countries
which we operate.
Damage
our company
business principles,
to identifying and assessing, inter alia, possible reputation risks related to clients (new or
framework,
and indescribe
how we
manageorour
in Health &
to the Arcadis brand in one country could have
Safety issues, client or supplier issues, or
existing) and opportunities during the Go/ No go phase and to putting appropriate mitigation
this regard.
a serious impact on our global reputation.

Risk profile

controversies around projects may affect
our reputation as a reliable, high-quality
solution provider and that, in turn, could
affect our ability to attract new business and
therefore to meet our strategic objectives.

strategies in place at an early phase. Beyond that, we have quality-control systems in place to help
manage such risks. These include a compliance program, a misconduct reporting procedure,
a proactive Health & Safety policy, a client-focus program and criteria for selection of partners.
Locally
In addition, communication on
major events and crises is centralized to help us manage our
tailored
reputation effectively.

approach

Our risk profile is closely determined by our geographic
coverage. We have wide geographic coverage. This means our
Good
practice:
verwachte
exposure
is spread
across bothimpact
mature and emerging markets,
In which
het bestuursverslag
eenofbeschrijving
worden gegeven van de verwachte impact
Global risk &
are experiencingmoet
a variety
economic conditions.
control framework
opThese
de resultaten
financiële
indien één
of meer van de voornaamste risico’s
conditionsen/of
are very
relevantpositie
to development
in our
Since it remains
extremely
difficultzo
tomogelijk
predict future
enmarkets.
onzekerheden
zich zouden
voordoen,
gebaseerd op gevoeligheidsanalyses
developments
successfully,
focus
on responding
(RJeconomic
400.110c).
Een voorbeeld
van eenwe
good
practices
van een gevoeligheidsanalyse is te
to actual
performance
in all of van
our local
markets.
business van dit overzicht is vooral
vinden
in het
bestuursverslag
Randstad
DeOur
meerwaarde
Risk appetite
model,
our
processes,
and
our
weekly
indicators
help
to
gelegen in de kwantificering van de impact van risico’s. Ook het overzicht dat Kendrion
ensure that we are flexible enough to quickly respond to
opneemt, vinden wij een good practice, omdat daarin een koppeling wordt gelegd met de
growth or decline in our markets. To protect our working
doelstellingen. Volgend op het overzicht geeft Kendrion een specifieke beschrijving van de
capital
positions,
we 2015
keep cash levels in our countries to a
142
Arcadis
Annual Report
betreffende risico’s. Bij een beschrijving is het van belang dat deze zo concreet mogelijk de
minimum. We continuously and closely monitor key risks and
potentiële
impact
benoemd.
Een
voorbeeld
van een good practice
is terisks
vinden
in
We daarvan
manage our
and opportunities
following local
opportunities,
both
locally and
centrally,
and respond
hetappropriately
bestuursverslag
van
Ahold.
circumstances.
We
operate
in
many
markets
around the
to any emerging risks.
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Sensitivity analysis
change

impact

on

assumption FY 2015

Revenue

+/-1%

+/- € 36 million

EBITA

Flat gross margin and no change to cost base

Revenue

+1%

+ € 18 million

EBITA

Flat gross margin and target 50% conversion (ICR)

Revenue

(1%)

- € 18 million

EBITA

Flat gross margin and target 50% recovery (RR)

Gross margin

+/-0,1%

+/- € 19 million

EBITA

Flat revenue and no change to cost base

Gross margin

+0.1%

+ € 10 million

EBITA

Flat revenue and target 50% conversion (ICR)

Gross margin

-0.1%

- € 10 million

EBITA

Flat revenue and target 50% recovery (RR)

+/-1%

+/- € 28 million

EBITA

USD

+/-10%

+/- € 22 million

EBITA

Stable revenue and margin in US

GBP

+/-10%

+/- € 2 million

EBITA

Stable revenue and margin in UK

JPY

+/-10%

+/- € 2 million

EBITA

Stable revenue and margin in Japan

+100 bp

+/- € 4 million

Financial charges

Average net debt 2015

+/- € 200 million

+/- € 1 million

Financial charges

Stable interest rates

Operating expenses

Interest rate
Net debt

11
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ribery

These risks are associated with Kendrion’s strategic objectives and could impact these

of these periodic sensitivity analyses.

has

objectives as follows:

Based on this evaluation Kendrion has
further improved the quality of the sensitivity
Profitable

Customer

Balanced

Solid financial

growth

intimacy

spread

position

•
•
•
•
•
•

•
•
•
•

•

•

ses
Volatile economic

ance

conditions

n has

Competition

ning,

Technological substitution

ing in

Shift in customer preferences

for

Customer dependency
Information Systems

analyses.
Kendrion strives to keep pace with the
volatility of market demand and to mitigate
as much as possible a decline in revenue
before incurring an operating loss and
redundancy expenses. However,

•

•

structurally lower revenues will normally
result in the need for fundamental changes

aw

to the organisation. Any such decision

for

to implement cost-reduction measures

016.

sks

sks

ost

Volatile economic conditions

development of plans to enable personnel

is taken only once the decline has been

Kendrion experiences volatility in economic

to switch between business units, make

assessed as structural. Moreover, the

development. A lack of adaptation to

justifiable insourcing and outsourcing

results can decline incrementally and in

deteriorating economic conditions could be

decisions, adjust supplier contracts,

specific business areas, when adaptation

detrimental to Kendrion’s financial results

implement performance-dependent

such as redundancy expenses will be

and the company’s ability to achieve its

employee benefits, work with flexible hour

required.

strategic goals. The likelihood is high and

contracts and make use of opportunities for

the vulnerability is moderate. Kendrion has

the reduction of working hours in specific

In addition to the strong focus on flexibility,

prioritised the maintenance of a flexible

countries.

Kendrion’s medium to longer-term objective

organisation to enable the company to

ems

is to further decrease the company’s

‘breathe’ with the economic tides. Flexibility

Kendrion periodically carries out sensitivity

dependency on the European and, more

not only relates to working with temporary

analyses to review the relationship between

specifically, German market. Kendrion is

personnel or with personnel with contracts

the decrease in revenue and the operating

of the opinion that a broader geographical

of employment for a definite period and

result. These analyses are performed on

spread in combination with a spread

a focus on the reduction of variable

the basis of a ‘bottom-up’ approach with

between customers and markets will reduce

operating expenses. It also includes the

input from the operating companies.

the company’s vulnerability to regional

ability to communicate up-to-date financial

The managements of the divisions

economic or market downturns. Within this

information efficiently to decision-makers

performed an additional ‘top-down’ flexibility

context it should be noted that Germany

throughout the organisation, the

review during 2015 to assess the outcome

Ahold at a glance

Governance

Business review

Financials

Investors

Annual
2015 Koninklijke
Ahold N.V. (pagina 61):
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Ahold’s principal risks and uncertainties1

BOARD – RISKS AND RISK MANAGEMENT
Risk
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Ahold is exposed to the financial
consequences of a number of defined
benefit pension plans covering a
large number of its associates in
the Netherlands and in the United
States, as well as multi-employer plans
(MEP) covering both pensions and
other benefits

N
AN G
DS

Pension plan funding

Strategic
Our
businessarea
model

O
TR
D S BR
B U IL M ER
CONS U

Business model
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Key risk drivers

Mitigating actions

Potential consequences

a Insolvency or bankruptcy
of MEP participants

a Governance structure

A decrease in equity returns or interest rates
may negatively affect the funding ratios of
Ahold’s pension funds, which could lead to
higher pension charges and contributions
payable. According to Dutch law and / or
contractually agreed funding arrangements,
Ahold may be required to make additional
contributions to its pension plans in case
minimum funding requirements are not met.
In addition, a significant number of union
associates in the United States are covered
by MEPs. An increase in the unfunded
liabilities of these MEPs may result in increased
future payments by Ahold and the other
participating employers. The bankruptcy of
a participating MEP employer could result in
Ahold assuming a larger proportion of that
plan’s funding requirements.

a Decreasing interest rates
a Poor stock market performance

a Yearly MEP risk assessment study
a Monitoring MEPs / participants

a Changing pension laws
a Longevity
a Increasing U.S. healthcare costs

In addition, Ahold may be required to pay
significantly higher amounts to fund U.S.
associate healthcare plans in the future.
Significant increases in healthcare and pension
funding requirements could have a material
adverse effect on the Company’s financial
position, results of operations and liquidity.
For additional information, see Note 23
to the consolidated financial statements.

Strategic initiatives

a Changing retail environment

S

Activities are increasingly undertaken in
the form of projects. Ahold might not be
able to deliver on the objectives of its
strategic projects

a Dependencies between projects
and operational activities
a Availability of required capabilities

, operational

O

, financial

F

and compliance

a Approved strategies

If the Company is not able to deliver on the
objectives of its underlying strategic projects,
the realization of key elements of its strategy
may be at risk. This could have a material
adverse effect on Ahold’s financial position,
results of operations and liquidity.

a Program and project management
a Embedding pillars and promises
in the business

12
S

Ahold is continuing with its strategy to reshape
the way we do business and drive growth.

a Promises reporting

Our pillars & promises

1 Risk objectives: strategic

a Ahold’s Executive Committee
governance structure

C

risks listed in alphabetical order.

De risicoparagraaf in het bestuursverslag

- At DSM Food Specialties in Seclin (France) an incident with
- On two occasions, online fraudsters pretending to be DSM’s
fatal potential occurred. While removing a pallet on the third
CEO sent email instructions to an employee in the finance
Good practice: risico’s die zich hebben voorgedaan
level of a rack, a damaged rail caused two pallets to fall from
department to transfer funds with respect to a so-called
In het bestuursverslag moet een beschrijving worden gegeven van de risico’s en
an upper level. No one was injured.
confidential and sensitive transaction. In both cases, the
onzekerheden die in het afgelopen boekjaar een belangrijke impact op de onderneming
- At DSM
Nutritional
productsdaarvan
in São Paulo
(Brazil)
an employee
finance
employees involved verified the unusual request with
hebben
gehad,
en de gevolgen
voor de
onderneming
(RJ 400.110c).
Een
was
returning
from
a
business
trip
when
he
was
robbed
at
management,
with the result that the fraud attempt was
dergelijke beschrijving hebben wij niet of nauwelijks aangetroffen. Hier ligt een duidelijk
gunpoint
at
the
airport
and
had
all
his
belongings
including
car,
discovered
before
verbeterpunt. Het bestuursverslag van DSM is een voorbeeld van een verslag waarin hier any harm could be done.
laptopaan
etc.isstolen
from
Fortunately,
he was
unharmed.
- met
Of the
four
major acquisitions in the Nutrition cluster between
aandacht
gegeven.
In him.
dat verslag
zijn twee
pagina’s
opgenomen
een
beschrijving
At
DSM
Nutritional
Products,
Kingstree
(South
Carolina,
USA),
2011
and
2015,
Ocean Nutrition Canada (ONC) did not deliver
van ‘what went wrong’.
a serious near miss occurred when miscommunication led an
fully on its projected targets. Post-acquisition, consumer
employee
to remove
plate2015
from(pagina
a fermenter
on(deels)):
the mistaken
demand for ONC’s products, namely fish oil-based omega-3
Royal
DSM Integrated
Annual a
Report
116 en 117
assumption that the vessel was de-pressurized. The
dietary supplements, declined significantly in its key North
consequence was luckily limited to a minor injury, but could
American market due to a change in consumer preference.
have been much more severe. A flyer was produced to raise
The market as a whole remains very interesting and DSM has
awareness and prevent this from happening again.
taken various initiatives both to bolster the broader market and
- At DSM Dyneema in Heerlen (Netherlands) a near miss
to strengthen its own position, including investing in a new
occurred
when
an
employee
was
performing
maintenance
facility
to produce
higher-grade
andresult
higher-value
Although DSM strives to improve its performance in all areas of overview.
These
are incidents
that did not
in injury, omega-3
illness
inspections
involving
a
hot
air
blower
and
a
spray
container.
concentrations.
its operations, sometimes things can still go wrong.
or damage, but had the potential to do so, and are therefore
While the employee was on a break and fortunately not in theused
- DSM
has impaired
equipment
that was built
for the that
as a learning
opportunity.
DSM furthermore
recognizes
® Life
room,
the
spray
container
exploded.
This
could
have
caused
manufacture
of
new
materials
for
the
Dyneema
This chapter summarizes the most important incidents in 2015, the period of reorganization that the company is undergoing
puts
across
the
three
dimensions
of
People,
Planet
and
Profit.
DSM
people
under
stress;
this
is
an
area
of
attention.
serious injury had anyone been in the room. DSM reinforced
Protection market. Cancellation of multiple large Vehicle
endeavors
to remedy
the outcome
of incidents
awareness
when working
with heat
sourcesand
andprevent
spray
Protection tenders has meant that actual production volumes
these
from
recurring,
as
well
as
to
identify
and
learn
from
People
containers.
were significantly below the capacity of the plant. As the full
business developments that have not progressed as planned.
capacity is not being used, it has been impaired.
To this end, DSM investigates the root cause of any serious
- Besides
to provide
as safe a working
environment
Planet
- DSM striving
has impaired
its investment
in DSM-AGI
Taiwanashaving
occurrence and takes steps to close the loop to eliminate the
possible,
DSM
also
aims
to
foster
sustainable
health
revised the estimated future earnings potential ofamong
the company
cause
and
start
the
improvement
cycle.
DSM
subsequently
its
employees
and
a voluntary
Checkpoint
Program
- At DSM Composite Resins in Schaffhausen (Switzerland) an
downwards.
Production
atWellness
one of the
company’s
main sites in
communicates measures as appropriate, including applying
has been running since 2008. In 2015, 64% of the 1,836
off-site transport incident occurred with dangerous goods.
Taiwan was severely limited for more than a year following a
stricter requirements or operating procedures if called for.
participants indicated experiencing moderate to very high
When the truck was opened for unloading, operators noticed
fire shortly after DSM acquired its stake, resulting in a loss of
levels of stress. Consequently, the occupational health
leakage from a drum with corrosive material.
market share in a market which has subsequently become
An example relates to hand injuries. Hand injuries are among the
sections of the new DSM Responsible Care Plan 2016 – 2020
- DSM set a company-wide target to reduce its water usage by
highly competitive and shorter-term and remained difficult in
most common industrial injuries and regrettably there were three
include a specific focus on the implementation of a mental
15% between 2010 and 2015. This is now seen to be an
2015.
such incidents involving DSM employees during the year (details
resilience program as an integral part of Vitality@DSM and its
inefficient
approach
to
improving
its
performance
in
this
A
number of innovation projects at DSM Nutritional Products
below). The company took specific action to raise awareness
various initiatives: nutrition, exercise, recovery and mental
regard.
DSM
has
come
to
the
conclusion
that
it
would
be
more
were
closed
down because
of insufficient
business traction.
about the importance of hand protection in the workplace and
health. With
this renewed
focus DSM
seeks to strengthen
and
effective
to
concentrate
its
efforts
on
businesses
that
operate
The
related
R&D
spend
was
impaired
as
a
consequence.
the importance of applying the company's Life Saving Rules in
foster a real culture of health among its employees.
in respect.
regions where water is scarce.
this
- At DSM Fibre Intermediates in Sittard-Geleen (Netherlands) an

What still went wrong in 2015

Profit
- In the port of Santos (Brazil) a serious third-party fire disrupted
delivery of raw materials to DSM, hampering production and
delivery of DSM Nutritional Products to customers. DSM is
pursuing liability claims with the relevant service providers. - At the Chemelot site in Sittard-Geleen (Netherlands) a fire in a
logistic warehouse operated by an external party destroyed
inventory and samples for several DSM units. In some cases
this led to business interruption or delays in delivery. DSM is
pursuing liability claims with the relevant service providers.
- At DSM Engineering Plastics in Evansville (Indiana, USA) an
internal explosion started a fire. This resulted in the plant losing
power for several hours.
- 38 people in various regions were dismissed due to
unauthorized absences from work, inappropriate behavior andfraud or theft.
-

employee was de-icing a company car when a colleague
inside the vehicle closed the electric window without noticing
that one of the victim’s fingers would be trapped. The
employee lost a portion of a fingertip as a result. DSM took
steps to raise awareness about the potential for this type of
accident with electric windows.
At DSM Nutritional Products in São Paulo (Brazil) an employee
trapped a finger between a piston rod and a valve leading arm,
leading to the loss of a fingertip. The background to this
incident was insufficient attention for the LOTOTO (Lock-out,
Tag-out, Try-out) procedure. DSM subsequently reinforced
the implementation of this aspect of its Life Saving Rules and
the importance of performing a job safety analysis.
At DSM Engineering Plastics in Emmen (Netherlands) a clamp
fell onto an employee's hand during maintenance of a gear
wheel. The hand injury meant that the employee was unable
to work for a long period.
At DSM Nutritional Products in Deinze (Belgium) two electric
pallet trucks collided, trapping an operator’s foot. Fortunately
no permanent injury resulted.
At DSM Nutritional Products in Belvidere (New Jersey, USA)
an employee got hot condensate and steam on his legs. After
a period of absence the employee made a full recovery.
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Year 1: Risk Self-assessment
Together with key parties involved in the process, the process owner
performs a comprehensive risk self-assessment. They jointly evaluate
the process and
formulate
actions to address high risks. This process
De risicoparagraaf
in het
bestuursverslag
is facilitated by Internal Audit & Risk Management.
Year 2: Audit
Internal Audit conducts an independent audit, evaluating the
management of the process. This leads to an improvement plan for
dealing with the risks.

Year 3:
Follow-up
audit

Year 1:
Risk Self-assessment

Year 3: Follow-up audit

Good practice: verbeteringen in het systeem van risicomanagement
Internal Audit conducts an independent follow-up audit, evaluating
In het bestuursverslag moet worden aangegeven of, en zo ja welke, verbeteringen in het
the improvements resulting from the earlier audit. If necessary,
systeem van risicomanagement van de onderneming zijn of worden aangebracht (RJ
additional actions are defined.
400.110c). Voorbeelden van good practices hiervan zijn te vinden in de bestuursverslagen
van TMG en DSM. Daarnaast vinden wij een good practice om in het bestuursverslag
From time to time during this cycle, the process owner reviews the
de managementletterpunten van de accountant op te nemen, zoals is gedaan door
most important process control measures and ensures that actions
Wessanen.

Year 2:
Audit

are followed up.

Annual report 2015 Telegraaf Media Groep N.V. (pagina 65 en 66):

Supervision and monitoring
The management of risks is a continuous process and forms
part of TMG’s Planning & Control cycle. The risk management
and control system is supervised by the Audit Committee of
the Supervisory Board. Periodically, the main risks and risk
management measures taken are reported and discussed with
the Executive Board and the Audit Committee.

Evaluation of and adjustments to the risk
management and control system
TMG annually evaluates its internal risk management and
control system and considers how the system can be
improved.
In 2015, considerable attention was paid to the importance of
internal controls and the control environment:
• The culture and integrity programme initiated towards the
end of 2014 was completed in 2015. This resulted in an
amended
Code of
Conduct and stricter guidelines. TMG’s
TMG
Annual Report
2015
core values (collaboration, innovation, customer centricity
and integrity) were redefined. In addition, among other
things, an adjusted reporting procedure and a whistleblower policy were set up, and the regulations governing
counsellors were improved.

information on the risk profile and risks within the
organisation and processes.
• In 2015, Keesing Media Group was added to the internal
risk management and control system.

• In 2015, employees took part in an e-learning module on
the Code of Conduct. The e-learning training is part of the
induction program for new employees and will be drawn to
employees’ attention annually.
• Senior management also devoted specific attention to risk
awareness. The Audit Committee, the Executive Board and
the general managers of the business units again held a
workshop on TMG’s ‘tone at the top’ and culture, with a
focus on internal control. The subject of internal control is
currently being communicated to all ranks within the
organisation.
• Once a quarter, the Executive Board reviews the progress
of risk-related actions with general managers and
controllers.
The internal management and control system was evaluated
and a number of improvements implemented:
• The risk assessments have been updated and are
continuously monitored to be able to update the
assessments in line with changing internal and external
circumstances.
• In 2015, the merger of Internal Audit and Risk Management
was evaluated and it was decided to continue the merger
in 2015/2016. Internal Audit and Risk Management have a
facilitating role in the risk analyses. The independent role of
Internal Audit is assured.
• In 2015, a new governance risk capture tool was
implemented. This provides better management

• In 2015, agreement was again reached between TMG and
the tax authorities on the evaluation, implementation and
operation of internal control measures performed by TMG.
65

Strategic risks identified for 2015
Mitigating measures were identified for the most important risks for 2015. The risks are subdivided into strategic, operational,
financial and compliance risks. Part of the planned measures have been implemented.
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Strategic risks
Culture change
Insufficient ability to bring about the
required innovative culture change,
ethical standards and values, and
management quality.

Measures
In 2015, a change programme was implemented relating to culture and integrity, in which
attention was paid to how we aim to treat each other and what values TMG expects its
employees to uphold in working together. Our Code of Conduct was updated in 2015
and disseminated throughout the organisation by means of an e-learning training
programme, among other things. Besides drawing up a new Code of Conduct, we also

systems and/or by innovations (such as 3D printing, new
systems replacing fossil by renewable energy, new mobility
ade more
and transport options, the circular and sharing economy). At
sks
the same time these changes might also offer new
opportunities in the value chains DSM serves.
- Especially the Animal Nutrition & Health business may be
on/
affected by the global or regional spread of infectious
abilized,
diseases. However, DSM has a well-balanced portfolio
uman
delivering solutions to different species (including swine,
ain, driven
poultry, aquatic and ruminants) and has a good regional
e DSM
spread, which intrinsically reduces this risk.

De risicoparagraaf in het bestuursverslag
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Enhancement of the risk management system
A number of improvements to the risk management system were
developed and implemented during the year, some of which
have been mentioned above. The key improvements were:

- Compliance: DSM made significant progress in improving the
training of its employees, especially for the Code of Business
Conduct training (>90%) and related e-learnings such as AntiBribery and Corruption. For a full overview, see 'Code of
Business Conduct' on page 60.
- Risk assessments: the quality of the assessments has been
RA has
stepped up by involving internal and/or external challengers;
re
awareness on reputational risks has been raised by
introducing a new tool for the identification and ranking of
ness
these risks; and creating more focus by paying more attention
xity,
to the top risks. DSM introduced a new and simple
these
methodology for bringing emerging risks to light and also
el, whilst
improved the monitoring of these risks to ensure timely action.
ication of
Potential risk correlations were also discussed to prevent − as
ment
far as possible − a scenario with a potential ‘domino effect’ of
ential to
risks.
d and
- Risk solutions: DSM updated its full suite of risk management
the
trainings, including a behavioral training to become a more
t and
effective trusted advisor able to co-create risk solutions
and
together with the relevant management teams. The inclusion
owever
of more outside-in views and sharing internal and external best
practices also contributed.
- Finally, an in-depth presentation of the evolution of the DSM
risk management system was shared with the Audit
reported
Committee of the Supervisory Board. This ensured that they
red so as
are fully involved and aware of the developments in enterprise
tunities in
risk management and how they contribute to the achievement
of DSM’s strategic objectives.

M
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work and the action plans made to improve controls were reviewed
by Internal Audit and our External Auditor’s teams. In some cases,
Internal Audit performed the test work instead of reviewing
Dearisicoparagraaf
in het
bestuursverslag
self-assessment.
With
these tests, we covered close to 100%
of our operations.

gh
hing
petitors.

For Abafoods we have made an assessment of the key internal
control gaps and are remediating those where necessary. With
the upcoming implementation of SAP at Abafoods in the course
of 2016, the internal control framework will be further strengthened.
Overall, we will benefit from our new SAP tool (GRC) which enables
better and more efficient internal control testing.
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Management Letter:
main conclusions and status
Based on their audit procedures and outcome, our External Auditor
concluded positive results on all of the significant risk areas in
Wessanen’s system of internal controls identified for their audit of
the financial statements of Wessanen. More specifically, their test
procedures focused on relevant controls that address the significant
risks of any material error or omission in Wessanen’s financial
reporting in the following business processes: Sales-to-Cash,
Source-to-Pay, and Record-to-Report.
The following observations are the main management letter issues
reported by our External Auditor in 2015, which were identified
in the control self-assessments as well. The auditor concluded that:
– There is improvement of the effectiveness of the ICF at
component level, with specific attention for ineffective controls
and remediation planning;
– A number of IT control related improvement projects were initiated
and finalised during the year. For the 2015 audit the auditors
could not rely on these improvements as they were not
operational during the whole year;
– Progress was made with the remediation of segregation of duty
conflicts and mutiple observations on general IT controls, but they
have not all been fully resolved. Compensation controls have
mitigated the risks;
Ten slotte
We hebben bij de selectie van bovenstaande practices vooral beoordeeld of de gedeeltes
ons iets vertelden over het specifieke verhaal van de onderneming. Daarbij is het uiteraard
zo dat we zeker meer good practices hebben aangetroffen, maar ze simpelweg niet
allemaal konden opnemen. We moesten om wille van de leesbaarheid een selectie maken.
We willen met deze publicatie ook geenszins pretenderen dat in andere bestuursverslagen
de kwaliteit van de risicoparagraaf minder is. Het is een selectie waarvan wij denken dat het
ondernemingen op ideeën kan brengen over de wijze waarop de risicoparagraaf nog beter
het verhaal van de onderneming kan vertellen. We zijn ervan overtuigd dat de kwaliteit en
relevantie van verslaggeving hierdoor zal toenemen. En om dit laatste is het ons te doen.
Voor vragen opmerkingen en suggesties, houden we ons van harte aanbevolen.
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