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CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER
(BEFORE APPROPIATION OF PROFIT) 

(In euro thousands) Notes 2020 2019

Assets
Non-current assets
Intangible assets 8  128,203  129,751 
Right-of-use assets 9  35,491  37,046 
Property, plant and equipment 10  4,697  4,376 
Investments in associates 11  323  340 
Deferred income tax assets 12  12,323  14,233 
Total non-current assets  181,037  185,746 

Total current assets
Trade receivables and other short term assets 14  60,652  67,427 
Cash and cash equivalents 15  44,405  24,649 
Total current assets  105,057  92,076 

Total assets  286,094  277,822 

 
 

Consolidated balance sheet as at 31 December
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CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER
(BEFORE APPROPIATION OF PROFIT) (CONTINUED)

(In euro thousands) Notes 2020 2019

Equity and liabilities
Equity
Paid-up and called-up share capital 16  9,326  9,326 
Share premium reserve 17  136,219  136,219 
Retained earnings 17  9,976  3,077 
4VSƼX�JSV�XLI�]IEV 17  22,290  14,875 
Total equity  177,811  163,497 

Liabilities
2SR�GYVVIRX�PMEFMPMXMIW
Employee related provisions 19  1,015  1,083 
Lease liabilities 9  26,885  28,289 
8SXEP�RSR�GYVVIRX�PMEFMPMXMIW  27,900  29,372 

'YVVIRX�PMEFMPMXMIW
Lease liabilities 9  9,807  9,822 
Other provisions 20  939  867 
Trade payables and other short term liabilities 21  67,518  72,657 
Current tax payable  2,119  1,607 
8SXEP�GYVVIRX�PMEFMPMXMIW  80,383  84,953 

Total liabilities  108,283  114,325 

Total equity and liabilities  286,094  277,822 

 

 

8LI�RSXIW���XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�ƼRERGMEP�WXEXIQIRXW�
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CONSOLIDATED INCOME STATEMENT 

(I�XSIPMGLXMRK8LI�RSXIW���XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�ƼRERGMEP�WXEXIQIRXW�

(in euro thousands)  Notes 2020 2019

Revenue from contracts with customers 6  369,233  372,259 

Operating expenses
'SWX�SJ�LEVH[EVI��WSJX[EVI�ERH�SXLIV�HMVIGX�GSWXW�  -5,804  -4,462 
Work contracted out  -89,059  -99,502 
Personnel expenses 22  -215,084  -217,116 
Amortisation 8  -1,673  -1,455 
Depreciation right-of-use assets 9  -11,014  -10,866 
(ITVIGMEXMSR�XERKMFPI�Ƽ\IH�EWWIXW 10  -2,443  -2,409 
Other operating expenses 23  -12,924  -14,493 
Total operating expenses  -338,001  -350,303 

3TIVEXMRK�TVSƼX  31,232  21,956 

Finance income  24  -    -   
Finance costs  24  -1,234  -1,125 
7LEVI�SJ�TVSƼX�SJ�EWWSGMEXIW 11  -17  -23 
2IX�TVSƼX�JSV�XLI�]IEV  29,981  20,808 

Income tax expense 25  -7,691  -5,933 
2IX�TVSƼX�JSV�XLI�]IEV  22,290  14,875 

2IX�TVSƼX�MW�EXXVMFYXEFPI�XS�
Shareholders of the company  22,290  14,875 
2IX�TVSƼX�JSV�XLI�]IEV  22,290  14,875 

(In euro's)  Notes 2020 2019

Earnings per share - basic 26  0.24  0.16 

Earnings per share - diluted 26  0.24  0.16 

Consolidated income statementAnnual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Consolidated income statement

Financial Statements

pagina 107

107  Annual report 2020 – Consolidated income statement



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(in euro thousands)  Notes 2020 2019

4VSƼX�JSV�XLI�]IEV 17  22,290  14,875 

-XIQW�RSX�XS�FI�VIGPEWWMƼIH�XS�TVSƼX�SV�PSWW�MR�WYFWIUYIRX�TIVMSHW
%GXYEVMEP�KEMRW�ERH�PSWWIW�SR�HIƼRIH�FIRIƼX�TPERW 17/19  85  -219 
Tax on items taken directly to or transferred from equity 12/17  -21  58 
Other comprehensive income for the year, net of tax  64  -161 

Total comprehensive income for the year  22,354  14,714 

8SXEP�GSQTVILIRWMZI�MRGSQI�JSV�XLI�]IEV�MW�EXXVMFYXEFPI�XS�
Shareholders of the company  22,354  14,714 
Total comprehensive income for the year  22,354  14,714 

 

8LI�RSXIW���XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�ƼRERGMEP�WXEXIQIRXW�
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

8LI�RSXIW���XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�ƼRERGMEP�WXEXIQIRXW�

2020 2019

(in euro thousands)  Notes 
 Issued 
capital 

 Share  
premium 

reserve 
 Retained 
earnings 

 Profit for  
the year  Total 

 Issued 
capital 

 Share  
premium 

reserve 
 Retained 
earnings 

Profit for  
the year  Total 

Closing balance previous year  9,326  136,219  3,077  14,875  163,497  9,326  136,219  612  6,873  153,030 
First time adoption IFRS 16   -    -    -    -    -    -    -    -276  -    -276 
At 1 January  9,326  136,219  3,077  14,875  163,497  9,326  136,219  336  6,873  152,754 

Profit for the year 17  -    -    -    22,290  22,290  -    -    -    14,875  14,875 
3XLIV�GSQTVILIRWMZI�MRGSQI
Actuarial gains and losses  12/17/19  -    -    64  -    64  -    -    -161  -    -161 
Total comprehensive income for the year  -    -    64  22,290  22,354  -    -    -161  14,875  14,714 

8VERWEGXMSRW�[MXL�S[RIVW
Appropriation of profit previous year 17/27  -    -    14,875  -14,875  -    -    -    6,873  -6,873  -   
Dividend distribution 17/27  -    -    -8,859  -    -8,859  -    -    -4,663  -    -4,663 
Share based payments - treasury shares settlement 16/17  -    -    -673  -    -673  -    -    -91  -    -91 
Share-based payments - personnel expenses  17/23  -    -    1,492  -    1,492  -    -    783  -    783 
Total transactions with owners  -    -    6,835  -14,875  -8,040  -    -    2,902  -6,873  -3,971 

At 31 December  9,326  136,219  9,976  22,290  177,811  9,326  136,219  3,077  14,875  163,497 
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CONSOLIDATED STATEMENT OF CASHFLOWS

(in euro thousands)  Notes  2020  2019 

'EWL�ƽS[W�JVSQ�STIVEXMRK�EGXMZMXMIW
2IX�TVSƼX�JSV�XLI�]IEV  22,290  14,875 
%HNYWXQIRXW�JSV
    Finance costs -net 9/24  1,234  1,125 
����7LEVI�SJ�TVSƼX�SJ�EWWSGMEXIW 11  17  24 
   Taxes 25  7,691  5,933 
%HNYWXQIRXW�JSV
    Amortisation 8  1,673  1,455 
    Depreciation right-of-use assets 9  11,014  10,866 
����(ITVIGMEXMSR�XERKMFPI�Ƽ\IH�EWWIXW 10  2,443  2,409 
    Movements in long term provisions 17  -11 
    Share-based payments 16/17/22/31  1,492  783 
;SVOMRK�GETMXEP�GLERKIW
    Movements in receivables  6,775  -3,319 
    Movements in current liabilities  -5,613  -324 

'EWL�KIRIVEXIH�JVSQ�STIVEXMSRW  49,016  33,816 
Interest paid  -1,157  -1,072 
Income taxes paid 7  -5,291  -7,631 
Net cash from operating activities  42,568  25,113 
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CONSOLIDATED STATEMENT OF CASHFLOWS (CONTINUED)

(in euro thousands)  Notes  2020  2019 

'EWL�ƽS[W�JVSQ�MRZIWXMRK�EGXMZMXMIW
Purchases of intangible assets 8  -125  -872 
Purchases of property, plant and equipment 10  -2,351  -1,884 
Divestment of intangible asstes 8  -    -   
Divestment of property, plant and equipment 10  74  19 
Net cash used in investing activities  -2,402  -2,737 

'EWL�ƽS[W�JVSQ�ƼRERGMRK�EGXMZMXMIW
Lease payments 9  -10,878  -11,461 
Settlement of share based payment 16/17  -673  -91 
Dividend distribution to shareholders 17/27  -8,859  -4,663 
2IX�GEWL�YWIH�MR�ƼRERGMRK�EGXMZMXMIW  -20,410  -16,215 

Net movement in cash and cash equivalents  19,756  6,161 

(in euro thousands)  2020 2019

Net movement in cash and cash equivalents  19,756  6,161 
Cash and cash equivalents at beginning of year  24,649  18,488 
Cash and cash equivalents at end of year  44,405  24,649 

 

8LI�RSXIW���XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�ƼRERGMEP�WXEXIQIRXW�
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1 General information

3VHMRE�2�:���E�TVMZEXI�PMQMXIH�PMEFMPMX]�GSQTER]��[EW�MRGSVTSVEXIH�MR������ERH�LEW�
MXW�VIKMWXIVIH�SƾGI�EX�6-RK[EHI����MR�2MIY[IKIMR��XLI�2IXLIVPERHW��YRHIV�8VEHI�
Register number 30077528. Ordina is a local independent IT services provider in 
XLI�&IRIPY\�VIKMSR��;I�JSGYW�SR�KMZMRK�SYV�GPMIRXW�E�HMKMXEP�IHKI�MR�XLI�WIGXSVW��
ƼRERGMEP�WIVZMGIW��MRHYWXV]�ERH�XLI�TYFPMG�WIGXSV��;I�HS�XLMW�F]�HIZMWMRK��FYMPHMRK�
and managing technical applications. Ordina helps its clients to stay ahead of the 
challenges and changes in their business. 
 
8LI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW�JSV������GSQTVMWI�XLI�ƼRERGMEP�MRJSVQEXMSR�
SJ�XLI�GSQTER]�ERH�EPP�MXW�KVSYT�GSQTERMIW��VIJIVVIH�XS�NSMRXP]�EW�3VHMRE
��8LI�
1EREKIQIRX�&SEVH�HVI[�YT�XLI�ƼRERGMEP�WXEXIQIRXW�SR����*IFVYEV]������ERH�XLI�
WXEXIQIRXW�[IVI�HMWGYWWIH�MR�XLI�7YTIVZMWSV]�&SEVH�QIIXMRK�SJ����*IFVYEV]�������
8LI]�[MPP�FI�WYFQMXXIH�JSV�EHSTXMSR�XS�XLI�+IRIVEP�1IIXMRK�SJ���%TVMP�������8LI�
Supervisory Board also approved their publication on 17 February 2021.

Ordina N.V. shares have been listed on the Euronext Amsterdam stock exchange 
WMRGI������ERH�EVI�MRGPYHIH�MR�XLI�7QEPP�'ET�-RHI\��%7G<
�

2 �7YQQEV]�SJ�WMKRMƼGERX�EGGSYRXMRK�TSPMGMIW

8LI�TVMRGMTEP�EGGSYRXMRK�TSPMGMIW�ETTPMIH�MR�XLI�TVITEVEXMSR�SJ�XLIWI�ƼRERGMEP�
WXEXIQIRXW�EVI�WIX�SYX�FIPS[��3VHMRE�LEW�ETTPMIH�XLIWI�TSPMGMIW�GSRWMWXIRXP]�XS�EPP�
TIVMSHW�TVIWIRXIH�MR�XLIWI�ƼRERGMEP�WXEXIQIRXW�

'SZMH������8LI�]IEV������[EW�WIZIVIP]�MQTEGXIH�F]�XLI�'SZMH����TERHIQMG��-XW�
impact on both the global economy and on our local economy has been enormous. 
:EVMSYW�KSZIVRQIRXW�PEYRGLIH�WMKRMƼGERX�WYTTSVX�QIEWYVIW�XS�WYTTSVX�PSGEP�
QEVOIXW�ERH�IRXVITVIRIYVW��3VHMRE�XSSO�MQQIHMEXI�EGXMSR�MR�VIWTSRWI�XS�XLI�ƼVWX�
WMKRW�SJ�XLI�I\XIRX�SJ�XLI�'SZMH����TERHIQMG��JSPPS[MRK�XLI�KYMHIPMRIW�MWWYIH�F]�
the Dutch, Belgian and Luxembourg governments. Working from home has been 

XLI�RSVQ�JSV�SYV�IQTPS]IIW�SR�XLMW�JVSRX��8LMW�MW�[L]�JSV�E�PEVKI�TEVX�SJ������SYV�
IQTPS]IIW�[SVOIH�JVSQ�LSQI��%JXIV�ER�MRMXMEP�EHNYWXQIRX�TLEWI��[I�GER�RS[�WE]�
XLEX�[I�LEZI�FIIR�ZIV]�WYGGIWWJYP�MR�GSRXMRYMRK�XS�TVSZMHI�WIVZMGIW�XS�SYV�GPMIRXW�
JVSQ�LSQI��8LI�ZEWX�QENSVMX]�SJ�SYV�GPMIRXW��EPWS�EJXIV�XLIMV�S[R�EHNYWXQIRX�TLEWI��
have continued to make full use of our services. Only a limited number of our clients 
[IVI�WMKRMƼGERXP]�EJJIGXIH�F]�XLI�'SZMH����ZMVYW�MR�������1EVOIX�GSRHMXMSRW�EVI�WXMPP�
uncertain. Due in part to large-scale vaccinations due to start in the near future, 
MX�MW�VIEWSREFPI�XS�I\TIGX�XLEX�XLI�TERHIQMG�[MPP�FI�FVSYKLX�YRHIV�GSRXVSP�MR�XLI�
GSYVWI�SJ������ERH�MX�[MPP�XLIR�FI�TSWWMFPI�XS�QEOI�TVIHMGXMSRW�JSVIGEWXW�[MXL�QSVI�
certainty.  

3VHMREƅW�VIWYPX�ERH�GEWL�ƽS[W�HIZIPSTIH�TSWMXMZIP]�MR�������;I�[IVI�EPWS�EFPI�
XS�I\XIRH�SYV�ƼRERGMRK�JEGMPMX]�F]�SRI�]IEV�MR�������;I�[MPP�GSRXMRYI�XS�QSRMXSV�
HIZIPSTQIRXW�GPSWIP]�ERH�XEOI�QIEWYVIW�[LIR�[I�HIIQ�XLMW�RIGIWWEV]��&EWIH�SR�
XLI�HIZIPSTQIRXW�MR������ERH�XLI�GYVVIRX�SYXPSSO�JSV�������[I�IWXMQEXI�XLI�MQTEGX�
of the Covid-19 pandemic on the key estimates and assumptions, as explained in 
'LETXIV����XS�FI�PMQMXIH��&EWIH�SR�XLI�GYVVIRX�HIZIPSTQIRXW��[I�FIPMIZI�XLEX�[I�EVI�
able to continue our operations as a going concern. We have therefore prepared the 
�����ƼRERGMEP�WXEXIQIRXW�SR�XLI�FEWMW�SJ�XLI�KSMRK�GSRGIVR�EWWYQTXMSR�

2.1 General
8LI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW�SJ�3VHMRE�2�:��LEZI�FIIR�TVITEVIH�MR�
EGGSVHERGI�[MXL�XLI�-RXIVREXMSREP�*MRERGMEP�6ITSVXMRK�7XERHEVHW��-*67
��[LMGL�LEZI�
been accepted by the European Union, and their interpretations as adopted by the 
-RXIVREXMSREP�%GGSYRXMRK�7XERHEVHW�&SEVH��-%7&
�ERH�XLI�PIKEP�TVSZMWMSRW�SJ�4EVX����
Book 2 of the Dutch Civil Code.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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8LI�ƼRERGMEP�WXEXIQIRXW�EVI�TYFPMWLIH�MR�FSXL�(YXGL�ERH�)RKPMWL��8LI�(YXGL�
version is leading.

8LI�ƼRERGMEP�WXEXIQIRXW�EVI�HIRSQMREXIH�MR�IYVSW��)96
��%QSYRXW�EVI�MR�
XLSYWERHW�SJ�IYVSW��YRPIWW�SXLIV[MWI�MRHMGEXIH��EW�E�VIWYPX�SJ�[LMGL�VSYRHMRK�
differences may occur. The euro is the functional and presentation currency of 
Ordina N.V. The accounting policies are based on the historical cost convention. 
4IVWSRRIP�VIPEXIH�TVSZMWMSRW�IRWYMRK�JVSQ�HIƼRIH�FIRIƼX�TPERW�EVI�WXEXIH�EX�
actuarial value. 

8LI�TVITEVEXMSR�SJ�XLI�ƼRERGMEP�WXEXIQIRXW�MR�EGGSVHERGI�[MXL�-*67�VIUYMVIW�
management to make judgments, estimates and assumptions that affect the 
application of policies and reported amounts of assets and liabilities, and income 
and expenses. Estimates and assumptions are based on historical experience and 
various other factors that are believed to be reasonable under the circumstances, 
XLI�VIWYPX�SJ�[LMGL�JSVQW�XLI�FEWMW�JSV�QEOMRK�EJSVIWEMH�NYHKQIRXW�EFSYX�XLI�
carrying amounts of the recognised assets and liabilities. Actual results and 
circumstances may differ from these estimates.

The estimates and underlying assumptions are continually evaluated and adjusted 
[LIVI�ETTVSTVMEXI��6IZMWMSRW�XS�EGGSYRXMRK�IWXMQEXIW�EVI�VIGSKRMWIH�MR�XLI�
TIVMSH�MR�[LMGL�XLI�IWXMQEXI�MW�VIZMWIH�MJ�XLI�VIZMWMSR�EJJIGXW�SRP]�XLEX�TIVMSH�SV�
in the period of the revision and future periods if the revision affects both current 
and future periods. Assumptions and estimates made by management in the 
ETTPMGEXMSR�SJ�-*67�XLEX�LEZI�E�WMKRMƼGERX�MQTEGX�SR�XLI�ƼRERGMEP�WXEXIQIRXW�ERH�
future periods are disclosed in note 5.

Application of new standards
-R�XLI�]IEV�YRHIV�VIZMI[��[LIVI�ETTPMGEFPI��3VHMRE�ETTPMIH�RI[�ERH�EQIRHIH�-*67�
standards and IFRIC interpretations relevant to the company. 
 
8LI�RI[�WXERHEVHW�ERH�EQIRHQIRXW�XS�I\MWXMRK�WXERHEVHW�MR������LEZI�RS�
QEXIVMEP�MQTEGX�SR�3VHMREƅW�GETMXEP�ERH�VIWYPXW��RSV�SR�XLI�RSXIW�XS�XLI�ƼRERGMEP�
statements.  

Published standards which have not yet come into effect
=IEV�IRH������XLIVI�EVI�QYPXMTPI�RI[�ERH�EQIRHIH�WXERHEVHW�ERH�MRXIVTVIXEXMSRW�
MWWYIH��FYX�RSX�]IX�IJJIGXMZI��3VHMRE�[MPP�ETTP]�XLIWI�RI[�ERH�EQIRHIH�WXERHEVHW�
and interpretations, insofar as applicable, as soon as they come into effect.   

%R]�TYFPMWLIH��RI[�ERH�EQIRHIH�-*67�WXERHEVHW�ERH�MRXIVTVIXEXMSRW�XLEX�EVI�
not yet applicable to reporting periods commencing on 1 January 2020 have not 
FIIR�ETTPMIH�IEVP]��;I�HS�RSX�I\TIGX�RI[�WXERHEVHW�XLEX�FIGSQI�ETTPMGEFPI�EJXIV�
2020 to have a material impact on Ordina’s capital and results, nor on the notes to 
XLI�ƼRERGMEP�WXEXIQIRXW��;I�HS�RSX�I\TIGX�XLI�TYFPMWLIH�EQIRHQIRX�XS�-%7����
[MXL�VIWTIGX�XS�SRIVSYW�GSRXVEGXW�XS�LEZI�ER]�QEXIVMEP�MQTEGX�SR�3VHMRE�FIGEYWI�
VIPIZERX�MXIQW�EVI�EPVIEH]�VIGSKRMWIH�MR�PMRI�[MXL�XLI�TVSTSWIH�EQIRHQIRX�

2.2 Consolidation
+VSYT�GSQTERMIW�EVI�EPP�IRXMXMIW�SZIV�[LMGL�3VHMRE�GER�I\IVGMWI�HIGMWMZI�GSRXVSP��
'SRXVSP�MW�IJJIGXMZI�MJ�3VHMRE�LEW�XLI�TS[IV��IMXLIV�HMVIGXP]�SV�MRHMVIGXP]��XS�KSZIVR�
XLI�ƼRERGMEP�ERH�STIVEXMRK�TSPMGMIW�SJ�ER�IRXMX]��8LI�ƼRERGMEP�WXEXIQIRXW�SJ�WYGL�
KVSYT�GSQTERMIW�EVI�MRGPYHIH�MR�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW�SJ�3VHMRE�
N.V. from the date Ordina gains such control until the date that it loses said control. 
%PP�KVSYT�GSQTERMIW�MRGPYHIH�MR�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW�JSV������
ERH������EVI�[LSPP]�S[RIH�F]�3VHMRE��'SRWIUYIRXP]��XLIVI�MW�RS�XLMVH�TEVX]�RSR�
controlling interest.

(I�OSWXTVMNW�ZER�IIR�RMIY[�ZIV[SVZIR�KVSITWQEEXWGLETTMN�[SVHX�FITEEPH�ST�FEWMW�
van de betaalde en te betalen liquide middelen per transactiedatum alsmede, indien 
ZER�XSITEWWMRK��HI�VIʥPI�[EEVHI�ZER�HI�ZIVQSKIRWMRWXVYQIRXIR��M�I��EERHIPIR
�
KIFVYMOX�XIV�ƼRERGMIVMRK�ZER�HI�EGUYMWMXMI�

The cost price of an acquisition is measured as the fair value of the current assets 
TEMH�ERH�HYI�SR�XLI�XVERWEGXMSR�HEXI��EW�[IPP�EW��MJ�ETTPMGEFPI��XLI�JEMV�ZEPYI�SJ�IUYMX]�
MRWXVYQIRXW�MWWYIH��M�I��WLEVIW
�YWIH�XS�ƼRERGI�XLI�EGUYMWMXMSR��

-RXIVGSQTER]�FEPERGIW��XVERWEGXMSRW�ERH�YRVIEPMWIH�KEMRW�SR�XVERWEGXMSRW�FIX[IIR�
KVSYT�GSQTERMIW�EVI�IPMQMREXIH�MR�HVE[MRK�YT�XLI�GSRWSPMHEXIH�ERRYEP�EGGSYRXW��
8VERWEGXMSRW�[MXL�EWWSGMEXIW�EVI�IPMQMREXIH�MR�XLI�GSRWSPMHEXMSR�EW�JEV�EW�3VHMREuW�
share in the associate in question is concerned.
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GYVVIRX�EWWIXW�EX�XLI�XVERWEGXMSR�HEXI��EW�[IPP�EW��MJ�ETTPMGEFPI��XLI�JEMV�ZEPYI�SJ�XLI�
IUYMX]�MRWXVYQIRXW��M�I��WLEVIW
�YWI�XS�ƼRERGI�XLI�EGUYMWMXMSR��'SRXMRKIRX�IPIQIRXW�
in the purchase price are stated at fair value, and also carried as a liability upon 
EGUYMWMXMSR��[MXL�ZEVMERGIW�HYI�XS�ZEPYI�HMJJIVIRGIW�FIMRK�VIGSKRMWIH�XLVSYKL�TVSƼX�
SV�PSWW��+SSH[MPP�MW�WXEXIH�EX�GSWX�PIWW�EGGYQYPEXIH�MQTEMVQIRX�PSWWIW�

Costs pertaining to an acquisition are stated as a charge to the results at the time 
they are incurred. 

+SSH[MPP�MW�EPPSGEXIH�XS�KVSYTW�SJ�GEWL�KIRIVEXMRK�YRMXW��-QTEMVQIRX�SJ�KSSH[MPP�MW�
VIGSKRMWIH�EW�ER�I\TIRWI�MR�XLI�MRGSQI�WXEXIQIRX�[LIVI�ETTVSTVMEXI��-QTEMVQIRX�
PSWWIW�VIGSKRMWIH�JSV�KSSH[MPP�[MPP�RSX�FI�VIZIVWIH�MR�E�WYFWIUYIRX�TIVMSH��-J�ER�
IRXMX]�MR�[LMGL�GSRXVSP�MW�I\IVGMWIH�MW�WSPH��XLI�GEVV]MRK�EQSYRX�SJ�XLI�KSSH[MPP�MW�
VIGSKRMWIH�MR�TVSƼX�SV�PSWW�

%R]�RIKEXMZI�KSSH[MPP�EVMWMRK�SR�ER�EGUYMWMXMSR�MW�VIGSKRMWIH�HMVIGXP]�MR�XLI�MRGSQI�
statement.

+SSH[MPP�SR�EGUYMWMXMSRW�SJ�EWWSGMEXIW�MW�MRGPYHIH�MR�uMRZIWXQIRXW�MR�EWWSGMEXIWu�

2.5.2  Software
7SJX[EVI�PMGIRGIW�EVI�GETMXEPMWIH�SR�XLI�FEWMW�SJ�XLI�GSWX�SJ�EGUYMVMRK�ERH�TVITEVMRK�
XLI�WSJX[EVI�JSV�YWI��-RXIVREPP]�HIZIPSTIH�WSJX[EVI�MW�GETMXEPMWIH�MRWSJEV�EW�XLI�
cost is the result of the development and testing phase of a project and if it can be 
HIQSRWXVEXIH�XLEX�

• the project is technically feasible so that it can be put to use;
• XLIVI�MW�ER�MRXIRXMSR�XS�GSQTPIXI�XLI�TVSNIGX�ERH�YWI�XLI�WSJX[EVI�
• XLI�WSJX[EVI�[MPP�KIRIVEXI�HIQSRWXVEFPI�JYXYVI�IGSRSQMG�FIRIƼXW�
• �XIGLRMGEP��ƼRERGMEP�ERH�SXLIV�VIWSYVGIW�EVI�EZEMPEFPI�XS�GSQTPIXI� 

ERH�YWI�XLI�WSJX[EVI�
•  it is possible to reliably determine the expenditure that can be attributed  

XS�XLI�HIZIPSTIH�WSJX[EVI�

(MVIGXP]�EXXVMFYXEFPI�GSWXW�XLEX�EVI�EXXVMFYXIH�XS�MRXIVREPP]�HIZIPSTIH�WSJX[EVI�
GSQTVMWI�TIVWSRRIP�I\TIRWIW��EW�[IPP�EW�HMVIGXP]�EXXVMFYXEFPI�I\XIVREP�GSWXW��8LI�
costs are capitalised at cost price. Other expenses relating to internally developed 
WSJX[EVI�XLEX�HS�RSX�QIIX�XLI�EJSVIQIRXMSRIH�GVMXIVME�EVI�GLEVKIH�XS�XLI�VIWYPX�EX�
the time they are incurred.  

The accounting policies for the balance sheet and the income statement as 
MRGPYHIH�MR�XLIWI�ƼRERGMEP�WXEXIQIRXW�ETTP]�XS�XLI�FEPERGI�WLIIX�ERH�MRGSQI�
statement of all consolidated group companies.

Other investments in associates all relate to minority interests in companies in 
[LMGL�3VHMRE�LEW�WMKRMƼGERX�GSRXVSP��FYX�RS�HIGMWMZI�GSRXVSP��7MKRMƼGERX�GSRXVSP�MW�
KIRIVEPP]�EWWYQIH�MR�XLI�GEWI�SJ�E�WLEVILSPHMRK�SJ�FIX[IIR���	�ERH���	��8LIWI�
investments are initially recognised at cost price and subsequently valued using the 
IUYMX]�QIXLSH�SJ�EGGSYRXMRK��WII�WIGXMSR����
�

2.3 Segment reporting
-RJSVQEXMSR�TIV�WIKQIRX�MW�VITSVXIH�MR�PMRI�[MXL�LS[�VITSVXMRK�PMRIW�ERH�HIGMWMSR�
QEOMRK�EVI�SVKERMWIH�[MXLMR�3VHMRE��8LI�1EREKIQIRX�&SEVH�MW�MHIRXMƼIH�EW�XLI�
LMKLIWX�FSH]�[MXL�VIKEVH�XS�WXVEXIKMG�HIGMWMSR�QEOMRK��XLI�WS�GEPPIH�GLMIJ�STIVEXMRK�
HIGMWMSR�QEOIV
��8LI�1EREKIQIRX�&SEVH�GSQTVMWIW�XLI�')3�ERH�XLI�'*3��

See note 7 for a more detailed explanation of segment information.

2.4 Foreign currency
2.4.1 Functional and presentation currency
All group companies use the euro as their functional currency. Consequently, the 
GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW�EVI�TVIWIRXIH�MR�IYVSW��XLI�GYVVIRG]�SJ�3VHMREƅW�
primary economic environment.

2.4.2 Translation other currencies
Where applicable, foreign currency transactions and balances are translated into the 
JYRGXMSREP�GYVVIRG]��XLI�IYVS
�YWMRK�XLI�I\GLERKI�VEXIW�TVIZEMPMRK�EX�XLI�HEXIW�SJ�
the transactions and at the balance sheet date respectively. Foreign exchange gains 
and losses are recognised in the income statement.

2.5 Intangible assets
2.5.1 Goodwill
%GUYMWMXMSRW�EVI�EGGSYRXIH�JSV�YWMRK�XLI�TYVGLEWI�QIXLSH�SJ�EGGSYRXMRK��+SSH[MPP�
VIWYPXW�JVSQ�XLI�EGUYMWMXMSR�SJ�KVSYT�GSQTERMIW��+SSH[MPP�VITVIWIRXW�XLI�HMJJIVIRGI�
FIX[IIR�XLI�GSWX�SJ�ER�EGUYMWMXMSR�ERH�XLI�JEMV�ZEPYI�SJ�XLI�EGUYMVIH�MHIRXMƼEFPI�
assets and liabilities, including contingent liabilities, at the date of acquisition. 
Payments related to the acquisition are stated on the basis of the paid and due 
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If it is not possible to determine the interest rate, the cash value is calculated on the 
basis of an incremental interest rate on the commencement date of the contract, 
[LMGL�MW�HIXIVQMRIH�SR�XLI�FEWMW�SJ�XLI�YRHIVP]MRK�EWWIX�ERH�XLI�XIVQ�SJ�XLI�PIEWI�
GSRXVEGX�MR�UYIWXMSR��*SPPS[MRK�XLI�GSQQIRGIQIRX�SJ�XLI�PIEWI�GSRXVEGX��XLI�
lease liability is calculated plus interest and less the lease installments already 
paid. In addition to this, the lease liability is adjusted if there is any amendment of 
the contract, adjustment of the term or changes to lease payments (for instance, 
GLERKIW�MR�JYXYVI�TE]QIRXW�EW�E�VIWYPX�SJ�ER�MRHI\�SV�XEVMJJ
��-RXIVIWX�VIPEXIH�XS�XLI�
MRGVIEWI�MR�XLI�PIEWI�PMEFMPMX]�MW�GLEVKIH�XS�XLI�VIWYPX�YRHIV�ƼRERGMRK�I\TIRWIW�

2.6.3 Short-term leases and low-value leases 
;LIR�ETTVSTVMEXI��3VHMRE�QEOIW�YWI�SJ�XLI�I\IQTXMSR�JSV�PIEWIW�[MXL�E�XIVQ�SJ�
less than 12 months. These leases have a term of less than 12 months from the 
commencement date and do not include a purchase option. Ordina also applies the 
I\GITXMSR�JSV�PIEWIW�[MXL�E�PS[�ZEPYI��PIWW�XLER�)96������
��0IEWI�TE]QIRXW�VIPEXIH�
XS�WLSVX�XIVQ�PIEWIW�SV�PIEWIW�[MXL�E�PS[�ZEPYI�EVI�GLEVKIH�HMVIGXP]�XS�XLI�MRGSQI�
statement evenly distributed over the term of the lease.

2.6.4 �7MKRMƼGERX�IWXMQEXIW�ERH�EWWYQTXMSRW�[LIR�EWWIWWMRK�STXMSRW� 
to extend a lease 

3VHMRE�ZMI[W�XLI�XIVQ�SJ�XLI�PIEWI�GSRXVEGX�EW�XLI�RSR�GERGIPPEFPI�PIEWI�XIVQ��MR�
GSRNYRGXMSR�[MXL�ER]�TSXIRXMEP�STXMSR�XS�I\XIRH�XLI�PIEWI��3VHMRE�LEW�ZEVMSYW�PIEWI�
contracts that include an extension option. Any measurement takes into account 
XLI�I\XIRWMSR�STXMSR��MR�WS�JEV�EW�MX�MW�VIEWSREFP]�GIVXEMR�XLEX�3VHMRE�[MPP�QEOI�
YWI�SJ�XLI�I\XIRWMSR�STXMSR��;LIR�EWWIWWMRK�[LIXLIV�XS�QEOI�YWI�SJ�XLI�STXMSR��
Ordina takes into account all relevant factors to realise an economic advantage 
JVSQ�E�TSXIRXMEP�I\XIRWMSR��3VHMRE�EWWIWWIW�[LIXLIV�MX�[MPP�QEOI�YWI�SJ�I\XIRWMSR�
options at the commencement of the lease contract and subsequently each time 
there is a reason for such an assessment. Ordina has taken extension options into 
account for several rental contracts. A contract extension is judged to be reasonably 
certain for these contracts. The term of the extension options included in rental 
GSRXVEGXW�ZEVMIW�FIX[IIR�XLVII�ERH�ƼZI�]IEVW��3VHMRE�HSIW�RSX�XEOI�MRXS�EGGSYRX�
any extension options in the case of contracts for lease cars, as Ordina’s policy 
MW�MR�TVMRGMTPI�XS�RIZIV�EPPS[�GEV�PIEWI�GSRXVEGXW�XS�VYR�JSV�QSVI�XLER�JSYV�]IEVW��
regardless of any potential extension options. 

7SJX[EVI�LEW�E�PMQMXIH�PMJIWTER�ERH�MW�GETMXEPMWIH�EX�GSWX�PIWW�EQSVXMWEXMSR�ERH�
impairments. Amortisation is charged to the income statement using the straight 
PMRI�QIXLSH�SR�XLI�FEWMW�SJ�XLI�IWXMQEXIH�YWIJYP�PMJI��-RXIVREPP]�HIZIPSTIH�WSJX[EVI�
is amortised from the date it is taken into use. 

2.5.3 Amortisation of intangible assets
Amortisation is calculated using the straight line method to allocate the cost of 
MRXERKMFPI�EWWIXW�SZIV�XLIMV�IWXMQEXIH�YWIJYP�PMZIW��+SSH[MPP�MW�XIWXIH�ERRYEPP]�JSV�
impairment at each balance sheet date. Other intangible assets are amortised from 
the date they are available for use. 

8LI�YWIJYP�PMZIW�SJ�XLI�MRXERKMFPI�Ƽ\IH�EWWIXW�EW�IWXMQEXIH�F]�XLI�QEREKIQIRX�EVI�
EW�JSPPS[W�
• WSJX[EVI��� ����]IEVW
• FVERH�REQIW��� ����]IEVW
• GYWXSQIV�PMWXW��� ��]IEVW
• GSRXVEGX�TSVXJSPMSW��� ����]IEVW

8LI�EWWIXWƅ�YWIJYP�PMZIW�EVI�VIZMI[IH�ERRYEPP]�ERH�EHNYWXIH�[LIVI�ETTVSTVMEXI�

2.6  Leases
2.6.1 Rights of use 
Ordina recognises a right of use at the moment it enters into a lease contract and 
the asset in question is actively available for use. The right of use is measured 
at cost price, less cumulative depreciation and impairments, and corrected for 
adjustments as a result of the remeasurement of the lease liability. The carrying 
amount of the right of use comprises the amount of the recognised lease liability, 
initial direct costs related to the lease and lease payments made prior to or at the 
moment Ordina enters into the lease, less possible lease incentives. Rights of use 
are depreciated using the straight line method over the useful life of the asset or, if 
WLSVXIV��XLI�XIVQ�SJ�XLI�PIEWI�GSRXVEGX��MJ�MX�MW�RSX�VIEWSREFP]�GIVXEMR�XLEX�3VHMRE�[MPP�
KEMR�S[RIVWLMT�SJ�XLI�PIEWIH�EWWIX�EX�XLI�IRH�SJ�XLI�PIEWI�XIVQ��8LI�PIEWI�GSRXVEGXW�
XLEX�3VHMRE�IRXIVW�MRXS�HS�RSX�MRGPYHI�E�TYVGLEWI�STXMSR�XLEX�GER�FI�I\IVGMWIH�[MXL�
any reasonable degree of certainty. Rights of use are assessed for impairment.

2.6.2  Lease liabilities 
At the moment it enters into a lease contract, Ordina recognises a lease liability 
on the basis of the cash value of the future lease payments during the term of the 
PIEWI��8LI�PIEWI�TE]QIRXW�GSQTVMWI�Ƽ\IH�PIEWI�TE]QIRXW��ER]�MRGIRXMZIW�XS�FI�
received, and variable lease payments that depend on an index or tariff. 
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the recognition in the reserves of the associate (e.g. dividend payments or a change 
VIGSKRMWIH�ZME�XLI�XSXEP�VIWYPX
��;LIR�MXW�WLEVI�SJ�PSWWIW�MR�ER�EWWSGMEXI�IUYEPW�SV�
exceeds the carrying amount of the associate, Ordina does not recognise further 
losses, unless it has issued guarantees for the associate, or incurred obligations or 
QEHI�TE]QIRXW�SR�FILEPJ�SJ�XLI�EWWSGMEXI��-R�XLI�IZIRX�SJ�SFPMKEXMSRW�RSX�WLS[R�SR�
XLI�FEPERGI�WLIIX�VIPEXMRK�XS�EWWSGMEXIW�JSV�[LMGL�3VHMRE�GER�FI�LIPH�PMEFPI��XLIWI�
EVI�MRGPYHIH�MR�XLI�GSQQMXQIRXW�ERH�GSRXMRKIRGMIW��WII�RSXI���
�

2.9 Trade receivables and other short-term assets
Trade receivables and other current assets are initially recognised at the transaction 
price and subsequently measured at amortised cost using the effective interest 
method, less provision for impairment. Under the application of IFRS 9 ‘Financial 
instruments’ a provision is taken for any expected credit losses on trade receivables, 
unbilled revenue and contract assets based on the expected settlement term of 
said assets. This provision is determined on the basis of historical credit losses 
on trade receivables, unbilled revenue and contract assets, adjusted for economic 
HIZIPSTQIRXW�ERH�JYXYVI�I\TIGXEXMSRW�VIPIZERX�XS�XLI�WTIGMƼG�VIGIMZEFPIW��8LI�
amount of the provision for the doubtful debts is recognised in the income 
statement under other operating expenses.

Other current receivables include unbilled amounts related to contracts on the basis 
of retroactive costing, contract assets, other receivables and accrued income. 

A contract asset is the right to payment in exchange for goods or services that have 
been transferred to the client. A contract asset is recognised if this right to payment 
arises before the client makes this payment or before payment is due. Contract 
assets are recognised under other current assets, insofar as these contract assets 
have already exceeded the amounts billed for these projects. A contract obligation 
is the obligation to transfer goods or services to a client, insofar as Ordina has 
received a payment from the client for same. Contract obligations are recognised as 
MRGSQI�[LIR�3VHMRE�LEW�QIX�MXW�GSRXVEGXYEP�TIVJSVQERGI�SFPMKEXMSR��
 
If the contract obligations for current projects exceed the sum of the costs incurred 
and gains realised, the balance of these projects is recognised under current 
liabilities. In this regard, reference is made also to the accounting policies for 
VIZIRYI�VIGSKRMXMSR��WII�WIGXMSR�����


2.7 Property, plant and equipment
2.7.1 Property, plant and equipment
Property, plant and equipment are stated at historical cost less accumulated 
depreciation and impairment losses. Historical cost includes expenditure that is 
directly attributable to the acquisition or manufacture of the items. Subsequent 
GSWXW�EVI�MRGPYHIH�MR�XLI�EWWIXuW�GEVV]MRK�EQSYRX�SV�VIGSKRMWIH�EW�E�WITEVEXI�
EWWIX��EW�ETTVSTVMEXI��MJ�MX�MW�TVSFEFPI�XLEX�JYXYVI�IGSRSQMG�FIRIƼXW�EWWSGMEXIH�[MXL�
XLI�MXIQ�[MPP�ƽS[�XS�3VHMRE�ERH�XLI�GSWX�SJ�XLI�MXIQ�GER�FI�QIEWYVIH�VIPMEFP]��6ITEMV�
ERH�QEMRXIRERGI�GSWXW�EVI�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�HYVMRK�XLI�ƼRERGMEP�
TIVMSH�MR�[LMGL�XLI]�EVI�MRGYVVIH�

Gains or losses on the sale of property, plant and equipment are included in 
depreciation.

2.7.2 Depreciation
Depreciation on property, plant and equipment is calculated in the income 
statement using the straight line method on the basis of the estimated useful life 
of an asset as estimated by the management. The estimated economic life of the 
TVSTIVX]��TPERX�ERH�IUYMTQIRX�YWIH�XS�GEPGYPEXI�XLI�HITVIGMEXMSR�MW�EW�JSPPS[W�
• )UYMTQIRX��� ����]IEVW
• *M\XYVIW�ERH�ƼXXMRKW��� ����]IEVW
• &YMPHMRK�EPXIVEXMSRW��� �����]IEVW

Building alterations are depreciated on the basis of the shorter of the remaining 
terms of the leases for the respective buildings and their useful lives.
8LI�VIWMHYEP�ZEPYI��[LMGL�MW�YWYEPP]�WIX�EX�RMP��ERH�VIQEMRMRK�YWIJYP�PMZIW�SJ�TVSTIVX]��
TPERX�ERH�IUYMTQIRX�EVI�VIZMI[IH�ERRYEPP]�SR�XLI�FEPERGI�WLIIX�HEXI�ERH�EHNYWXIH�
[LIR�ETTVSTVMEXI�

2.8 Associated companies
%WWSGMEXIW�EVI�EPP�IRXMXMIW�SZIV�[LMGL�3VHMRE�LEW�WMKRMƼGERX�MRƽYIRGI�FYX�RSX�
GSRXVSP��KIRIVEPP]�EGGSQTER]MRK�E�WLEVILSPHMRK�SJ�FIX[IIR���	�ERH���	�SJ�
the voting rights. Investments in associates are recognised using the equity 
QIXLSH�ERH�ƼVWX�VIGSKRMWIH�EX�GSWX�EX�XLI�XMQI�3VHMRE�IRXIVW�MRXS�XLI�MRZIWXQIRX�
GSQQMXQIRX��8LI�ZEPYEXMSR�SJ�MRZIWXQIRXW�MR�EWWSGMEXIW�MRGPYHIW�KSSH[MPP�EW�
determined on the acquisition date, net of any accumulated impairment losses.

3VHMREƅW�WLEVI�SJ�MXW�EWWSGMEXIWƅ�TSWX�EGUYMWMXMSR�TVSƼXW�SV�PSWWIW�MW�VIGSKRMWIH�MR�
the income statement and its share of post-acquisition movements in reserves is 
VIGSKRMWIH�MR�3VHMREƅW�VIWIVZIW��[MXL�XLI�VIGSKRMXMSR�MR�3VHMREƅW�VIWIVZIW�JSPPS[MRK�
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In respect of all other assets, an impairment loss is reversed if there has been a 
change in the estimates used to determine the recoverable amount. An impairment 
loss is reversed only to the extent that the asset’s carrying amount does not exceed 
XLI�GEVV]MRK�EQSYRX�XLEX�[SYPH�LEZI�FIIR�HIXIVQMRIH��RIX�SJ�HITVIGMEXMSR�SV�
amortisation, if no impairment loss had been recognised. It is assessed at each 
VITSVXMRK�HEXI�[LIXLIV�XLIVI�MW�ER]�MRHMGEXMSR�XLEX�ER�MQTEMVQIRX�PSWW�VIGSKRMWIH�
MR�TVMSV�TIVMSHW�JSV�ER�EWWIX�SXLIV�XLER�KSSH[MPP�QE]�RS�PSRKIV�I\MWX�SV�QE]�LEZI�
decreased. If there is any such indication, the recoverable amount of that asset is 
VI�HIXIVQMRIH�ERH�XLI�MQTEMVQIRX�PSWW�EHNYWXIH�[LIR�WYGL�MW�[EVVERXIH�F]�XLI�
assessment.

2.13 Shareholders’ equity
2.13.1 Share capital
The authorised capital of Ordina N.V. consists of 160,000,000 ordinary shares, 
39,999,995 preference shares and one priority share. The issued and paid-up priority 
WLEVI�ERH�XLI�MWWYIH�ERH�TEMH�YT�SVHMREV]�WLEVIW�EVI�GPEWWMƼIH�EW�WLEVILSPHIVWƅ�
equity.

'SWXW�HMVIGXP]�VIPEXIH�XS�XLI�MWWYI�SJ�RI[�SVHMREV]�WLEVIW�EVI�GLEVKIH��EJXIV�
HIHYGXMSR�SJ�XE\IW
�MQQIHMEXIP]�YTSR�MWWYI�EW�E�GSVVIGXMSR�XS�XLI�TVSGIIHW�SJ�XLI�
issue and charged to the shareholders’ equity.

2.13.2 Treasury shares
;LIR�3VHMRE�2�:��TYVGLEWIW�IUYMX]�WLEVI�GETMXEP��XVIEWYV]�WLEVIW
��XLI�
consideration paid, including any directly attributable incremental costs (net of 
MRGSQI�XE\IW
��MW�HIHYGXIH�JVSQ�WLEVILSPHIVWƅ�IUYMX]�YRXMP�XLI�QSQIRX�XLI�WLEVIW�
are cancelled, re-issued or sold. In the event that such shares are subsequently sold 
or re-issued, any amount received, net of any directly attributable incremental costs 
and the related income tax effects, is credited to the shareholders’ equity.

2.13.3  Dividends
(MZMHIRH�TE]QIRXW�XS�3VHMRE�2�:��WLEVILSPHIVW�EVI�GPEWWMƼIH�EW�PMEFMPMXMIW�EW�WSSR�
as the General Meeting passes a motion to make such payments.

2.14 )QTPS]II�FIRIƼXW
2.14.1 Pension plans
3VHMRE�LEW�FSXL�HIƼRIH�GSRXVMFYXMSR�ERH�HIƼRIH�FIRIƼX�TPERW��%�HIƼRIH�
GSRXVMFYXMSR�TPER�MW�E�TIRWMSR�TPER�YRHIV�[LMGL�3VHMRE�TE]W�Ƽ\IH�GSRXVMFYXMSRW�
to an insurance company. Ordina has no legal or constructive obligations to pay 

2.10  Cash and cash equivalents
Cash and cash equivalents are cash balances and balances in current accounts 
[MXL�FEROW��'YVVIRX�EGGSYRX�VIGIMZEFPIW�EVI�TVIWIRXIH�MR�XLI�GEWL�ƽS[�WXEXIQIRX�
EW�TEVX�SJ�XLI�GEWL�ERH�GEWL�IUYMZEPIRXW��'YVVIRX�EGGSYRX�HIFXW�[MXL�FEROMRK�
institutions are recognised as bank debts under current liabilities. 

2.11 Assets and liabilities held for sale
2SR�GYVVIRX�EWWIXW�EVI�GPEWWMƼIH�EW�ƄLIPH�JSV�WEPIƅ�MJ�XLIMV�WEPI�MW�QSVI�PMOIP]�XLER�RSX�
ERH�XLIMV�GEVV]MRK�EQSYRXW�[MPP�FI�VIGSZIVIH�XLVSYKL�XLMW�WEPI��*SV�XLMW�XS�FI�XLI�
case, the assets must be available for immediate sale and their sale must be highly 
probable. Assets held for sale are presented separately in the balance sheet. Non-
GYVVIRX�EWWIXW�LIPH�JSV�WEPI�EVI�WXEXIH�EX�XLI�PS[IV�SJ�GEVV]MRK�EQSYRX�ERH�JEMV�ZEPYI�
less costs to sell. 
8LI�PMEFMPMXMIW�MRGPYHIH�[MXLMR�E�HMWTSWEP�KVSYT�GPEWWMƼIH�EW�LIPH�JSV�WEPI�EVI�EPWS�
presented separately from other liabilities in the balance sheet.

2.12 �-QTEMVQIRX�SJ�RSR�ƼRERGMEP�EWWIXW
-RXERKMFPI�EWWIXW�XLEX�LEZI�ER�MRHIƼREFPI�YWIJYP�PMJI��EW�[IPP�EW�EWWIXW�XLEX�EVI�
not yet available for use are not subject to amortisation but tested annually for 
MQTEMVQIRX��%WWIXW�XLEX�LEZI�E�HIƼREFPI�YWIJYP�PMJI�EVI�EQSVXMWIH�ERH�XIWXIH�JSV�
MQTEMVQIRX�[LIRIZIV�XLIVI�MW�ER�MRHMGEXMSR�XLEX�XLIMV�GEVV]MRK�EQSYRXW�QE]�RSX�FI�
VIGSZIVEFPI��%R�MQTEMVQIRX�PSWW�MW�VIGSKRMWIH�JSV�XLI�EQSYRX�F]�[LMGL�ER�EWWIXuW�
carrying amount exceeds its recoverable amount.

2.12.1 Calculation of recoverable amount
The recoverable amount of an asset or cash-generating unit is the higher of its fair 
value less cost to sell and its value in use. Value in use is the present value of the 
JYXYVI�GEWL�ƽS[W�I\TIGXIH�XS�FI�HIVMZIH�JVSQ�ER�EWWIX�SV�GEWL�KIRIVEXMRK�YRMX��-R�
EWWIWWMRK�XLI�ZEPYI�MR�YWI��XLI�IWXMQEXIH�JYXYVI�GEWL�ƽS[W�EVI�HMWGSYRXIH�XS�XLIMV�
TVIWIRX�ZEPYI�YWMRK�E�HMWGSYRX�VEXI�XLEX�VIƽIGXW�GYVVIRX�QEVOIX�EWWIWWQIRXW�SJ�XLI�
XMQI�ZEPYI�SJ�QSRI]�ERH�XLI�VMWOW�WTIGMƼG�XS�XLI�EWWIX��
*SV�ER�EWWIX�XLEX�HSIW�RSX�KIRIVEXI�MRHITIRHIRX�GEWL�ƽS[W��XLI�VIGSZIVEFPI�
EQSYRX�MW�HIXIVQMRIH�JSV�XLI�GEWL�KIRIVEXMRK�YRMX�XS�[LMGL�XLI�EWWIX�FIPSRKW�

2.12.2  Reversal of impairment losses
-QTEMVQIRX�PSWWIW�VIGSKRMWIH�JSV�KSSH[MPP�[MPP�RIZIV�FI�VIZIVWIH�MR�E� 
subsequent period.
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8LI�GLERKI�MR�PSRK�XIVQ�TVSƼX�WLEVMRK�ERH�FSRYW�FIRIƼXW�MW�VIGSKRMWIH�MR�XLI�
income statement at the reporting date based on current estimates. The total 
I\TIRWI�MW�VIGSKRMWIH�HYVMRK�XLI�DZIWXMRK�TIVMSHu��XLI�TIVMSH�HYVMRK�[LMGL�GIVXEMR�
ZIWXMRK�GSRHMXMSRW�QYWX�FI�QIX��%W�XLI�PMEFMPMX]�F]�ZMVXYI�SJ�PSRK�XIVQ�FIRIƼXW�
involving a payment in shares in Ordina N.V. is disclosed as an equity component, 
the expense recognised in the income statement results in a corresponding 
adjustment to equity. The recognised value of the share-based payment is disclosed 
as a payment on the issued shares at the time of payment.

2.15 Provisions
4VSZMWMSRW�EVI�VIGSKRMWIH�MR�XLI�FEPERGI�WLIIX�[LIR�XLI�JSPPS[MRK�GSRHMXMSRW�EVI�
QIX�

•  there is a question of a legally binding or actual obligation as a result of  
a past event;

• �MX�MW�QSVI�PMOIP]�XLER�RSX�XLEX�ER�SYXƽS[�SJ�VIWSYVGIW�[MPP�FI�VIUYMVIH� 
to settle the obligation; and

• the amount necessary to settle the obligation can be reliably estimated.

Provisions are measured at the current value of the expected expenditures required 
XS�WIXXPI�XLI�SFPMKEXMSR�YWMRK�E�TVI�XE\�VEXI�XLEX�VIƽIGXW�GYVVIRX�QEVOIX�EWWIWWQIRXW�
SJ�XLI�XMQI�ZEPYI�SJ�QSRI]�ERH�XLI�VMWOW�WTIGMƼG�XS�XLI�SFPMKEXMSR��8LI�MRGVIEWI�MR�
the provision due to the passage of time is recognised as interest expense.

In addition to the provision for pensions referred to in section 2.14.1.2, provisions 
EVI�VIGSKRMWIH�JSV�VIWXVYGXYVMRK�GSWXW��ZEGERX�FYMPHMRKW�YRHIV�PIEWI��[EVVERX]�ERH�
project commitments and onerous contracts.

%�TVSZMWMSR�JSV�VIWXVYGXYVMRK�GSWXW�[MPP�FI�JSVQIH�[LIR�3VHMRE�LEW�E�HIXEMPIH�
formal plan for the restructuring and has started to implement the restructuring or 
announced the restructuring publicly. Costs relating to future operating activities are 
not included in the restructuring provision.

%�TVSZMWMSR�MW�VIGSKRMWIH�JSV�[EVVERX]�GSQQMXQIRXW�TIRHMRK�EX�XLI�FEPERGI�WLIIX�
date. This provision is based on the activities that are expected to be associated 
[MXL�XLIWI�GSQQMXQIRXW��8LI�[EVVERX]�TVSZMWMSR�MW�HIXIVQMRIH�EX�XLI�GSWX�SJ�XLI�
expected activities.

JYVXLIV�GSRXVMFYXMSRW�MJ�XLI�JYRH�HSIW�RSX�LSPH�WYƾGMIRX�EWWIXW�XS�TE]�EPP�IQTPS]IIW�
XLI�FIRIƼXW�VIPEXMRK�XS�IQTPS]II�WIVZMGI�MR�XLI�GYVVIRX�ERH�TVMSV�TIVMSHW��%�HIƼRIH�
FIRIƼX�TPER�MW�E�TIRWMSR�TPER�XLEX�MW�RSX�E�HIƼRIH�GSRXVMFYXMSR�TPER��8]TMGEPP]��
HIƼRIH�FIRIƼX�TPERW�HIƼRI�ER�EQSYRX�SJ�TIRWMSR�FIRIƼX�XLEX�ER�IQTPS]II�[MPP�
receive on retirement, usually dependent on one or more factors such as age, salary 
and years of service.

2.14.1.1 �(IƼRIH�GSRXVMFYXMSR�TPERW��FEWIH�SR�XLI�EZEMPEFPI� 
contribution system)

'SRXVMFYXMSRW�XS�HIƼRIH�GSRXVMFYXMSR�TPERW�SR�XLI�FEWMW�SJ�EZEMPEFPI�GSRXVMFYXMSRW�
EVI�VIGSKRMWIH�EW�I\TIRWIW�MR�XLI�MRGSQI�WXEXIQIRX�MR�XLI�TIVMSH�XS�[LMGL�XLI]�
VIPEXI��3VHMRE�LEW�RS�SXLIV�SFPMKEXMSRW�MR�VIPEXMSR�XS�HIƼRIH�GSRXVMFYXMSR�TPERW�

2.14.1.2 (IƼRIH�FIRIƼX�TPERW
8LI�PMEFMPMX]�VIGSKRMWIH�MR�XLI�FEPERGI�WLIIX�MR�VIWTIGX�SJ�HIƼRIH�FIRIƼX�TPERW�MW�
XLI�TVIWIRX�ZEPYI�SJ�XLI�HIƼRIH�FIRIƼX�SFPMKEXMSR�EX�XLI�FEPERGI�WLIIX�HEXI�PIWW�
XLI�JEMV�ZEPYI�SJ�TPER�EWWIXW��8LI�HIƼRIH�FIRIƼX�SFPMKEXMSR�MW�GEPGYPEXIH�ERRYEPP]�
by independent actuaries using the projected unit credit method. The present 
ZEPYI�SJ�XLI�HIƼRIH�FIRIƼX�SFPMKEXMSR�MW�HIXIVQMRIH�F]�HMWGSYRXMRK�XLI�IWXMQEXIH�
JYXYVI�GEWL�SYXƽS[W�YWMRK�MRXIVIWX�VEXIW�SJ�LMKL�UYEPMX]�GSVTSVEXI�FSRHW�XLEX�EVI�
HIRSQMREXIH�MR�XLI�GYVVIRG]�MR�[LMGL�XLI�FIRIƼXW�[MPP�FI�TEMH�ERH�XLEX�LEZI�XIVQW�
to maturity approximating to the terms of the related pension liability.

Actuarial gains and losses are recognised directly in the consolidated statement of 
comprehensive income. 
Pension costs incurred during the year (including costs, interest expenses and 
I\TIGXIH�VIXYVRW�SR�TPER�EWWIXW
�EVI�GLEVKIH�XS�XLI�WXEXIQIRX�SJ�MRGSQI�

2.14.2 Share-based payments
The members of the Management Board and the senior management are entitled 
XS�PSRK�XIVQ�TVSƼX�WLEVMRK�ERH�FSRYW�FIRIƼXW�MR�XLI�JSVQ�SJ�3VHMRE�2�:��WLEVIW��
*SV�XLI�TYVTSWIW�SJ�XLIWI�PSRK�XIVQ�FIRIƼXW��TIVJSVQERGI�GVMXIVME�EVI�HIXIVQMRIH�
annually for each upcoming three-year period. Based on these performance criteria, 
XLI�RYQFIV�SJ�WLEVIW�MR�3VHMRE�2�:��XS�FI�E[EVHIH�MW�HIXIVQMRIH�ERRYEPP]�ERH�JSV�
each individual three-year period. 

8LI�WLEVIW�XLEX�EVI�I\TIGXIH�XS�FI�E[EVHIH�EVI�ZEPYIH�SR�XLI�FEWMW�SJ�XLI�TVMGI�SJ�
3VHMRE�2�:��WLEVIW�EX�XLI�KVERX�HEXI��%R]�E[EVHIH�WLEVIW�[MPP�FI�WYFNIGX�XS�E�PSGO�YT�
TIVMSH�SJ�X[S�GSRWIGYXMZI�]IEVW��8LMW�PSGO�YT�TIVMSH�HSIW�RSX�ETTP]�XS�XLI�WEPI�SJ�
TEVX�SJ�XLI�WLEVIW�[MXL�E�ZMI[�XS�TE]MRK�ER]�XE\IW�HYI�SR�XLI�KVERX�SJ�XLI�WLEVIW��
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EQSYRXW�EVI�VIGSKRMWIH�EW�ƼRERGMRK�GSWXW��-R�XLI�GEWI�SJ�TE]QIRX�XIVQW�SJ�
PIWW�XLER�SRI�]IEV��XLIVI�MW�KIRIVEPP]�RS�UYIWXMSR�SJ�E�ƼRERGMRK�IPIQIRX��3VHMREƅW�
GSRXVEGXW�TIVXEMRMRK�XS�XLI�HIPMZIV]�SJ�-8�WIVZMGIW�ERH�SV�XLI�WEPI�SJ�WSJX[EVI�HS�RSX�
MRGPYHI�ER]�QEXIVMEP�ƼRERGMRK�IPIQIRX�

Discounts are charged to the revenue on each reporting moment, unless it is highly 
PMOIP]�XLEX�3VHMRE�[MPP�RSX�KVERX�XLI�HMWGSYRX�XS�MXW�GPMIRX��(ITIRHMRK�SR�XLI�OMRH�SJ�
HMWGSYRX��EW�PEMH�HS[R�MR�XLI�GSRXVEGX��XLI�HMWGSYRX�MW�HIXIVQMRIH�SR�XLI�FEWMW�SJ�
the revenue already recognised and the then current estimate of the total revenue to 
be recognised.

Compensation or a penalty payment is taken into account in determining the 
transaction price, unless it is highly likely that Ordina is not bound to pay the 
compensation to its client.

Ordina recognises revenue from IT services over time, given that the performance 
SFPMKEXMSR�MW�QIX�HYVMRK�XLI�XIVQ�SJ�XLI�GSRXVEGX��WYFNIGX�XS�XLI�GSRHMXMSR�XLEX�M
�MX�MW�
VIEWSREFP]�TSWWMFPI�XS�QEOI�E�WYƾGMIRXP]�VIPMEFPI�IWXMQEXI�SJ�XLI�TVSKVIWW�SJ�XLI�
EGXMZMXMIW��MM
�XLI�EGXMZMXMIW�VIWYPX�MR�ER�EWWIX�XLEX�MW�GSRXVSPPIH�F]�XLI�GPMIRX�HYVMRK�XLI�
EGXMZMXMIW��MMM
�XLI�EGXMZMXMIW�VIWYPX�MR�ER�EWWIX�JSV�[LMGL�XLIVI�MW�RS�EPXIVREXMZI�YWI��
ERH�MZ
�3VHMRE�LEW�ER�IRJSVGIEFPI�VMKLX�XS�VIQYRIVEXMSR�JSV�XLI�WIVZMGIW�EPVIEH]�
TVSZMHIH��-R�XLI�GEWI�SJ�Ƽ\IH�VEXI�TVSNIGXW��3VHMRE�VIGSKRMWIW�VIZIRYI�SR�XLI�FEWMW�
SJ�4IVGIRXEKI�SJ�'SQTPIXMSR��43'
��

3VHMRE�VIGSKRMWIW�VIZIRYI�JVSQ�XLI�WEPI�SJ�LEVH[EVI�ERH�SV�WSJX[EVI�EX�E�TSMRX�
in time, given that the performance obligation has been met at the moment the 
LEVH[EVI�ERH�SV�WSJX[EVI�MW�HIPMZIVIH�

3VHMRE�WSQIXMQIW�GPSWIW�GSRXVEGXW�[MXL�GPMIRXW�XLEX�MRZSPZI�3VHMRE��EGXMRK�SR�FILEPJ�
SJ�MXW�GPMIRX��TYVGLEWMRK�LEVH[EVI��PMGIRWIW�SV�WTIGMƼG�WIVZMGIW�JVSQ�XLMVH�TEVXMIW��
-R�XLIWI�WMXYEXMSRW��3VHMRE�HIXIVQMRIW�[LIXLIV�MX�MW�EGXMRK�MR�XLI�VSPI�SJ�TVMRGMTEP�SV�
agent. Under these contracts, Ordina may facilitate the purchase of the goods or 
WIVZMGIW��[MXLSYX�FIEVMRK�TVMQEV]�VIWTSRWMFMPMX]�JSV�XLI�EGXYEP�HIPMZIV]�SJ�WEMH�KSSHW�
or services. In this situation, Ordina does not run any inventory risk before or during 
the delivery. If Ordina has no control over the goods or services to be delivered it 
plays the role of agent and only recognises revenue for the margin realised. If Ordina 
does have control of the goods or services during the delivery, it plays the role of 
principal and recognises revenue for the gross amounts. 

The provision for project commitments relates to activities expected to be 
TIVJSVQIH�[MXL�VIKEVH�XS�SRIVSYW�GSRXVEGXW��8LI�EQSYRX�SJ�XLI�TVSZMWMSR�
GSVVIWTSRHW�XS�XLI�I\GIWW�SJ�XLI�YREZSMHEFPI�GSWXW�3VHMRE�[MPP�MRGYV�XS�QIIX�XLI�
SFPMKEXMSRW�YRHIV�WYGL�GSRXVEGXW�SZIV�ERH�EFSZI�XLI�IGSRSQMG�FIRIƼXW�I\TIGXIH�XS�
be received from said contracts.

2.16 Trade payables and other current 
Trade payables and other current liabilities are initially recognised at fair value and 
are subsequently measured at amortised cost using the effective interest method.

2.17 Omzet uit contracten met klanten
3VHMRE�MW�EGXMZI�MR�XLI�-8�WIVZMGIW�WIGXSV��6IZIRYI�JVSQ�GSRXVEGXW�[MXL�GYWXSQIVW�
is recognised at the moment that Ordina has met its performance obligation and 
has effectively transferred control of the goods or services to its client. Revenue 
is recognised in the amount that Ordina expects to receive in exchange for the 
delivered services and goods.

With respect to the most important estimates and assumptions in the recognition 
SJ�VIZIRYI�JVSQ�GSRXVEGXW�[MXL�GYWXSQIVW��TPIEWI�WII�RSXI���

3VHMRE�HIXIVQMRIW�[LIXLIV�XLIVI�MW�ER]�UYIWXMSR�SJ�WITEVEXI�TIVJSVQERGI�
SFPMKEXMSRW�[MXLMR�E�GSRXVEGX��%�TIVJSVQERGI�SFPMKEXMSR�MW�E�TVSQMWI�XS�E�GPMIRX�
to deliver goods and/or services. A performance obligation may pertain to an 
individual service or good or to a series of separate individual services or goods, 
[LMGL�EVI�KIRIVEPP]�XLI�WEQI�ERH�EVI�HIPMZIVIH�EGGSVHMRK�XS�E�WMQMPEV�TEXXIVR��%�
performance obligation is determined at the commencement of the contract on the 
basis of the contractual conditions and agreements.

Revenue is recognised for each individual performance obligation in the amount 
that Ordina expects to receive for each individual performance obligation, and if 
ETTPMGEFPI�XEOMRK�MRXS�EGGSYRX�ZEVMEFPI�TE]QIRXW��WMKRMƼGERX�ƼRERGMRK�IPIQIRXW��
non-cash payments and payments that are made to the client. 

When determining the transaction price, Ordina takes into account variable 
TE]QIRXW�MRWSJEV�EW�MX�MW�LMKLP]�PMOIP]�XLIVI�[MPP�FI�RS�WMKRMƼGERX�VIHYGXMSR�MR�XLMW�
ZEVMEFPI�TE]QIRX�MR�XLI�GYQYPEXMZIP]�VIGSKRMWIH�VIZIRYI��)WXMQEXIW�[MXL�VIWTIGX�XS�
ZEVMEFPI�TE]QIRXW�EVI�TIVMSHMGEPP]�VI�IZEPYEXIH�ERH�YTHEXIH�[LIR�RIGIWWEV]�

-J�XLIVI�MW�ER]�UYIWXMSR�SJ�E�WMKRMƼGERX�ƼRERGMRK�IPIQIRX��XLI�XVERWEGXMSR�TVMGI�MW�
EHNYWXIH�F]�XLI�ZEPYI�XLEX�GER�FI�EXXVMFYXIH�XS�XLI�ƼRERGMRK��-J�ETTPMGEFPI��WYGL�
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EPPS[ERGI�JSV�XE\�I\IQTX�TVSƼX�GSQTSRIRXW�ERH�RSR�HIHYGXMFPI�EQSYRXW��EW�[IPP�
as any adjustments for current tax of prior periods.

(IJIVVIH�XE\IW�EVI�VIGSKRMWIH�JSV�XIQTSVEV]�HMJJIVIRGIW�EVMWMRK�FIX[IIR�XLI�ƼWGEP�
values of assets and liabilities, and their carrying amounts in the consolidated 
ƼRERGMEP�WXEXIQIRXW��,S[IZIV��XLI�HIJIVVIH�MRGSQI�XE\�MW�RSX�EGGSYRXIH�JSV�
if it arises from initial recognition of an asset or liability in a transaction other 
than a business combination that, at the time of the transaction, affects neither 
GSQQIVGMEP�RSV�ƼWGEP�VIWYPXW��(IJIVVIH�MRGSQI�XE\�MW�HIXIVQMRIH�YWMRK�XE\�VEXIW�
�ERH�PE[W
�XLEX�LEZI�FIIR�IREGXIH�SV�WYFWXERXMEPP]�IREGXIH�F]�XLI�FEPERGI�WLIIX�
HEXI�ERH�EVI�I\TIGXIH�XS�ETTP]�[LIR�XLI�VIPEXIH�HIJIVVIH�MRGSQI�XE\�EWWIX�MW�
realised or the deferred income tax liability is settled.

(IJIVVIH�MRGSQI�XE\�EWWIXW�JSV�XE\�PSWWIW�EVI�VIGSKRMWIH�SRP]�[LIR�MX�MW�TVSFEFPI�
XLEX�XE\EFPI�TVSƼXW�[MPP�FI�EZEMPEFPI�EKEMRWX�[LMGL�XLI]�GER�FI�YXMPMWIH�
Deferred income tax assets and liabilities that relate to the same taxable entity are 
offset in the balance sheet if Ordina has a legally enforceable right of set-off.

3 4VIWIRXEXMSR�SJ�XLI�WXEXIQIRX�SJ�GEWL�ƽS[W

3VHMRE�VITSVXW�GEWL�ƽS[W�YWMRK�XLI�MRHMVIGX�QIXLSH��8LI�GEWL�ƽS[�WXEXIQIRX�
HMWXMRKYMWLIW�FIX[IIR�GEWL�ƽS[W�JVSQ�STIVEXMRK�EGXMZMXMIW�ERH�MRZIWXQIRX�ERH�
ƼRERGMRK�EGXMZMXMIW��

2IX�GEWL�ƽS[W�JVSQ�STIVEXMRK�EGXMZMXMIW�MRGPYHI�MRGSQI�ERH�I\TIRWIW�FIJSVI�XE\IW��
EW�[IPP�EW�MRXIVIWX�VIGIMZIH�ERH�TEMH��MRGPYHMRK�MRXIVIWX�TE]QIRXW�VIPEXIH�XS�PIEWI�
PMEFMPMXMIW
�

'EWL�ƽS[W�EVMWMRK�JVSQ�XLI�EGUYMWMXMSR�SV�HMWTSWEP�SJ�ƼRERGMEP�MRXIVIWXW�
�TEVXMGMTEXMSRW�ERH�MRZIWXQIRXW
�EVI�MRGPYHIH�MR�GEWL�ƽS[W�JVSQ�MRZIWXMRK�EGXMZMXMIW��
EPPS[ERGI�MW�QEHI�JSV�GEWL�ERH�GEWL�IUYMZEPIRXW�IQFSHMIH�MR�WYGL�MRXIVIWXW�

0IEWI�TE]QIRXW��I\GPYHMRK�XLI�MRXIVIWX�GSQTSRIRX
�ERH�HMZMHIRHW�TEMH�SYX�EVI�
VIGSKRMWIH�MR�GEWL�ƽS[W�JVSQ�ƼRERGMRK�EGXMZMXMIW�

2.18  Costs
2.18.1   Costs of hardware, software, other direct costs and work contracted out
'SWXW�SJ�LEVH[EVI��WSJX[EVI��SXLIV�HMVIGX�GSWXW�ERH�[SVO�GSRXVEGXIH�SYX�EVI�
EXXVMFYXIH�XS�XLI�TIVMSH�MR�[LMGL�XLI�GSVVIWTSRHMRK�MRGSQI�MW�VIGSKRMWIH�ERH�
recognised at historical cost.

2.18.2  Lease payments
0IEWI�TE]QIRXW�EVI�TVMQEVMP]�VIGSKRMWIH�MR�PMRI�[MXL�RSXI�����0IEWIW��0IEWI�
payments that do not qualify as leases under the application of IFRS 16 Leases 
are charged to the income statement on a straight line basis over the period of the 
lease.

2.18.3  Government grants 
+SZIVRQIRX�KVERXW�EVI�VIGSKRMWIH�[LIR�XLIVI�MW�VIEWSREFPI�EWWYVERGI�XLEX��
M
�3VHMRE�[MPP�GSQTP]�[MXL�EPP�EXXEGLIH�GSRHMXMSRW�ERH�MM
�XLEX�XLI�KVERXW�[MPP�FI�
VIGIMZIH��+SZIVRQIRX�KVERXW�VIPEXMRK�XS�WXYH]�GSWX�EPPS[ERGIW�EVI�VIGSKRMWIH�MR�XLI�
MRGSQI�WXEXIQIRX�MR�DTIVWSRRIP�I\TIRWIWu�

2.18.4  Finance income and costs
8LMW�MXIQ�MRGPYHIW�MRXIVIWX�VIGIMZIH�JSV�PSERW�I\XIRHIH��SR�FERO�FEPERGIW��EW�[IPP�EW�
interest received in relation to the settlement of tax claims.  

*MRERGI�GSWXW�MRGPYHI�XLI�MRXIVIWX�GLEVKIH�F]�FEROW�SR�[MXLHVE[EPW��GSQQMXQIRX�
fees, interest charges incurred for the settlement of tax obligations and pension 
GSQQMXQIRXW��EW�[IPP�EW�XLI�MRXIVIWX�VIPEXIH�XS�QSZIQIRXW�MR�TVSZMWMSRW�HYI�XS�XLI�
passage of time. In so far as applicable, the interest component of lease liabilities is 
EPWS�VIGSKRMWIH�YRHIV�ƼRERGMRK�GSWXW��WII�RSXI������
�

2.19  Income taxes
8E\�I\TIRWI��XE\�MRGSQI
�GSQTVMWIW�GYVVIRX�XE\�I\TIRWI��GYVVIRX�XE\�MRGSQI
�ERH�
HIJIVVIH�XE\�I\TIRWI��HIJIVVIH�XE\�MRGSQI
�JSV�XLI�TIVMSH�YRHIV�VIZMI[��'YVVIRX�
and deferred tax is recognised in the income statement, except to the extent that 
XLI�XE\�EVMWIW�JVSQ�E�XVERWEGXMSR�SV�IZIRX�[LMGL�MW�VIGSKRMWIH�HMVIGXP]�MR�SXLIV�
comprehensive income. In that case, the associated tax is recognised directly in 
SXLIV�GSQTVILIRWMZI�MRGSQI�EW�[IPP�

8E\�I\TIRWI��MRGSQI
�JSV�XLI�EGGSYRXMRK�TIVMSH�MRGPYHIW�MRGSQI�XE\�SR�XE\EFPI�
TVSƼX��[LMGL�MW�GEPGYPEXIH�FEWIH�SR�XE\�VEXIW�I\TIGXIH�XS�FI�ETTPMIH��QEOMRK�
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4.1.2 Currency risk
%PP�3VHMRE�HMZMWMSRW�EVI�FEWIH�ERH�QSWX�SJ�XLIMV�VIZIRYI�VIEPMWIH�[MXLMR�XLI�
Eurozone. Ordina has therefore chosen the euro as its functional and reporting 
currency. Ordina has no assets or liabilities outside the Eurozone. The Management 
&SEVH�UYEPMƼIW�XLI�GYVVIRG]�VMWOW�EX�]IEV�IRH������EW�PMQMXIH�

4.2 Credit risk
3VHMRE�LEW�I\TSWYVI�XS�GVIHMX�VMWO��'VIHMX�VMWO�MW�XLI�VMWO�SJ�ƼRERGMEP�PSWWIW�JSV�
3VHMRE�MJ�E�GPMIRX�SV�GSYRXIVTEVX]�SJ�E�ƼRERGMEP�MRWXVYQIRX�HIJEYPXW�SR�ER�EWWYQIH�
contractual obligation.  

Credit risk is managed on a group basis. Credit risk arises on cash and cash 
IUYMZEPIRXW��HIVMZEXMZI�ƼRERGMEP�MRWXVYQIRXW�ERH�XVERWEGXMSRW�[MXL�GPMIRXW��MRGPYHMRK�
GVIHMX�I\TSWYVIW��*SV�FEROW�ERH�ƼRERGMEP�MRWXMXYXMSRW��SRP]�MRHITIRHIRX�TVSJIWWMSREP�
TEVXMIW�FEWIH�MR�XLI�2IXLIVPERHW��&IPKMYQ�ERH�0Y\IQFSYVK�EVI�EGGITXIH��[MXL�VMWOW�
being spread over a range of parties.

8LI�GVIHMX[SVXLMRIWW�SJ�GPMIRXW�MW�EWWIWWIH�MR�EHZERGI�YWMRK�TVSNIGX�EGGITXERGI�
criteria. If available, external credit ratings are used. If there is no independent 
VEXMRK��3VHMRE�EWWIWWIW�XLI�GVIHMX[SVXLMRIWW�SJ�GPMIRXW�FEWIH�SR�MRXIVREP�KYMHIPMRIW��
XEOMRK�MRXS�EGGSYRX�XLIMV�ƼRERGMEP�TSWMXMSR��TEWX�I\TIVMIRGI�ERH�SXLIV�JEGXSVW��
The exposure to credit risk related to clients is assessed on an ongoing basis 
using the internal guidelines. Concentration of credit risks related to trade and 
SXLIV�VIGIMZEFPIW�MW�MHIRXMƼIH�MR�XLI�TYFPMG�WIGXSV��8LI�GSRGIRXVEXMSR�SJ�GVIHMX�VMWO�
VIPEXIH�XS�SXLIV�GPMIRXW�MW�PMQMXIH�MR�ZMI[�SJ�XLI�MRHMZMHYEP�WM^I�ERH�MRHITIRHIRX�
TSWMXMSR�SJ�XLI�ZEVMSYW�GPMIRXW��3VHMRE�LEW�HSRI�FYWMRIWW�[MXL�E�PEVKI�TVSTSVXMSR�
of its customers for many years and in the past there have only been occasional 
instances of clients defaulting on their obligations. Clients are assessed continually 
ERH�MRHMZMHYEPP]�JSV�GSQTPMERGI�[MXL�TE]QIRX�XIVQW��8LI�ƼRHMRKW�EVI�TIVMSHMGEPP]�
reported to the Management Board. We refer you to note 14 of this annual report for 
further information on trade receivables. 

8LI�1EREKIQIRX�&SEVH�UYEPMƼIH�XLI�GVIHMX�VMWO�VIPEXIH�XS�GYWXSQIVW�EW�PMQMXIH�EX�
year-end 2020. The impact on the economy of Covid-19 could increase credit risks 
EX�WTIGMƼG�GPMIRXW��3VHMREƅW�GPMIRX�TSVXJSPMS�LEW�WS�JEV�WIIR�SRP]�E�ZIV]�PMQMXIH�ZMWMFPI�
increase in credit risks. The Board did note a concentration of risks in situations 
that involved the intervention of so-called brokers. Such parties could experience 
solvency or continuity issues due to market conditions. 

3VHMRE�2�:��LEW�ƼPIH�E�HIGPEVEXMSR�SJ�NSMRX�ERH�WIZIVEP�PMEFMPMX]�JSV�XLI�QENSVMX]�SJ�MXW�
(YXGL�KVSYT�GSQTERMIW�[MXL�XLI�VIWTIGXMZI�GSQTIXIRX�8VEHI�6IKMWXVMIW�

4 Financial risk management

3VHMREƅW�EGXMZMXMIW�I\TSWI�MX�XS�E�ZEVMIX]�SJ�ƼRERGMEP�VMWOW��MRGPYHMRK�QEVOIX�VMWO��
credit risk and liquidity risk. Ordina’s risk management falls under the responsibility 
SJ�XLI�1EREKIQIRX�&SEVH�ERH�IRGSQTEWWIW�QSVI�XLER�NYWX�ƼRERGMEP�VMWOW��6MWO�
management focuses on identifying key risks and managing these using guidelines, 
TVSGIHYVIW��W]WXIQW��FIWX�TVEGXMGIW��WTIGMƼG�GSRXVSPW�ERH�EYHMXW��3YV�ƼRERGMEP�VMWO�
QEREKIQIRX�JSGYWIW�WTIGMƼGEPP]�SR�VMWOW�XLEX�EVI�VIPIZERX�XS�3VHMRE�MR�XLMW�VIKEVH�

The Management Board bears the ultimate responsibility for the design and the 
MQTPIQIRXEXMSR�SJ�XLI�WYTIVZMWMSR�SJ�XLI�VMWO�QEREKIQIRX�[MXLMR�3VHMRE��6MWO�
management policies and systems are evaluated regularly and if necessary 
adjusted to changes in market conditions and Ordina’s activities.

4.1 Market risk
1EVOIX�VMWO�TIVXEMRW�XS�XLI�VMWO�XLEX�3VHMREƅW�MRGSQI�MW�MRƽYIRGIH�F]�GLERKIW�MR�
market prices, such as interest rates and exchange rates. The management of 
QEVOIX�VMWOW�MW�EMQIH�EX�OIITMRK�QEVOIX�VMWO�TSWMXMSRW�[MXLMR�EGGITXEFPI�FSYRHEVMIW�
[LMPI�STXMQMWMRK�VIXYVRW�

4.1.1 Interest rate risk
3VHMRE�MW�I\TSWIH�XS�MRXIVIWX�VEXI�VMWO��[LMGL�MW�PMQMXIH�XS�XLI�)YVS^SRI��3VHMREƅW�
interest rate risk policy seeks to limit the entity’s exposure to interest rate risk 
SR�FSVVS[MRKW��-RXIVIWX�VEXI�VMWOW�QE]�EVMWI�SR�FSXL�RSR�GYVVIRX�ERH�GYVVIRX�
FSVVS[MRKW��3VHMRE�GSRXMRYEPP]�EREP]WIW�HIZIPSTQIRXW�MR�GEWL�ƽS[W�MR�VIPEXMSR�XS�
EZEMPEFPI�ƼRERGMRK�JEGMPMXMIW�ERH�MRXIVIWX�VEXI�ƽYGXYEXMSRW�

With the exception of its lease liabilities under the application of IFRS 16 Leases, at 
]IEV�IRH������ERH�������3VHMRE�LEH�RS�RSR�GYVVIRX�MRXIVIWX�FIEVMRK�FSVVS[MRKW��

;MXL�VIWTIGX�XS�XLI�MRXIVIWX�FIEVMRK�FERO�FSVVS[MRKW�IRWYMRK�JVSQ�XLI�GYVVIRX�
EGGSYRX�GVIHMX�JEGMPMX]��3VHMRE�MW�HYI�E�ƽSEXMRK�VEXI�GEPGYPEXIH�SR�XLI�FEWMW�SJ�XLI�
SRI�QSRXL�)96-&36�TPYW�E�Ƽ\IH�QEVKMR�SJ����	��8LI�YWI�SJ�XLI�GYVVIRX�EGGSYRX�
credit facility depends on Ordina’s liquidity requirements. In 2020, Ordina made very 
limited use of the current account credit facility. If a sensitivity analysis had resulted 
MR�ER�EWWYQIH�MRGVIEWI�MR�XLI�ƽSEXMRK�VEXI�SJ�MRXIVIWX�SJ�SR�EZIVEKI����	��XLMW�[SYPH�
SRP]�LEZI�VIWYPXIH�MR�E�ZIV]�PMQMXIH�MRGVIEWI�MR�ƼRERGMRK�I\TIRWIW�

3VHMRE�LEW�RS�WMKRMƼGERX�MRXIVIWX�FIEVMRK�EWWIXW��+VSYT�MRGSQI�MW�XLIVIJSVI�EPQSWX�
entirely independent of changes in interest rates.
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4.4. Capital risk management
Capital is managed centrally to safeguard Ordina’s ability to continue as a going 
concern and to maintain an optimal capital structure to reduce the cost of capital 
and provide returns for shareholders. 

Instruments for achieving an optimal capital structure are dividend policy, the option 
XS�TYVGLEWI�XVIEWYV]�WLEVIW�ERH�XLI�STXMSR�XS�MWWYI�RI[�WLEVIW��MR�TEVXMGYPEV�XS�JYRH�
potential acquisitions or to reduce debt.  

8LI�KIEVMRK�VEXMS�WXSSH�EX�EVSYRH���	�EX�]IEV�IRH�������]IEV�IRH�������EVSYRH�
��	
��8LI�MRGVIEWI�MR�WSPZIRG]�GSQTEVIH�[MXL�]IEV�IRH������[EW�PEVKIP]�HYI�XS�XLI�
MRGVIEWI�MR�IUYMX]�SJ�QSVI�XLER�)96����QMPPMSR��8LMW�MRGVIEWI�[EW�HYI�XS�XLI�VIWYPX�
for 2020 less the dividend payment to shareholders. 

%R]�MQTEMVQIRX�SJ�KSSH[MPP�LEW�E�QENSV�MQTEGX�SR�XLI�KIEVMRK�VEXMS��-J�MX�MW�EWWYQIH�
MR�XLI�GSRXI\X�SJ�E�WIRWMXMZMX]�EREP]WMW�XLEX�XLIVI�[MPP�FI�ER�MQTEMVQIRX�SJ���	��XLI�
KIEVMRK�VEXMS�WXSSH�EX�EVSYRH���	�EX�]IEV�IRH�������3VHMRE�GSRWMHIVW�E�KIEVMRK�
VEXMS��VEXMS�SJ�WLEVILSPHIVW�IUYMX]�XS�XLI�FEPERGI�WLIIX�XSXEP�I\GPYHMRK�KSSH[MPP
�
SJ���	�EW�E�VIWTSRWMFPI�QMRMQYQ��)\GPYHMRK�KSSH[MPP��XLI�KIEVMRK�VEXMS�WXSSH�EX�
EVSYRH���	�EX�]IEV�IRH�������]IEV�IRH�������QSVI�XLER���	
�

4.3 Liquidity risks
0MUYMHMX]�VMWO�MW�XLI�VMWO�XLEX�3VHMRE�GERRSX�QIIX�MXW�ƼRERGMEP�SFPMKEXMSRW��8LI�
premise of liquidity risk management is that insofar as possible there should 
FI�WYƾGMIRX�PMUYMHMX]�JSV�XLI�GSQTER]�XS�QIIX�MXW�GYVVIRX�ERH�JYXYVI�ƼRERGMEP�
SFPMKEXMSRW�MR�FSXL�RSVQEP�ERH�HMƾGYPX�GMVGYQWXERGIW��[MXLSYX�XLMW�IRXEMPMRK�
unacceptable losses or the threat of damage to Ordina’s reputation.

Ordina has centralised its cash management, using the centrally managed credit 
JEGMPMX]�3VHMRE�GPSWIH�MR�.YP]�������%X�]IEV�IRH������3VHMRE�[EW�EFPI�XS�HVE[�SR�
a committed facility of EUR 30.0 million in total. The committed facility consists 
entirely of a current account credit facility of EUR 30 million. The maximum term is 
ƼZI�]IEVW��[MXL�ER�MRMXMEP�XIVQ�SJ�XLVII�]IEVW�ERH�ER�STXMSR�XS�I\XIRH�XLI�XIVQ�X[MGI�
by one year. For information on the available credit facilities and the applicable 
GSZIRERXW��[I�VIJIV�]SY�XS�RSXI����MR�XLMW�ERRYEP�VITSVX��

Cash management is aimed at putting Ordina’s available cash resources and 
SZIVHVEJX�JEGMPMXMIW�XS�XLI�FIWX�TSWWMFPI�YWI��8S�XLMW�IRH��GEWL�ƽS[�JSVIGEWXW�EVI�
prepared periodically for both the short and medium terms. These forecasts are 
revised periodically based on actual results and any revised forecasts.

8LI�XEFPI�FIPS[�WLS[W�E�HMZMWMSR�SJ�3VHMREƅW�ƼRERGMEP�PMEFMPMXMIW�MRXS�VIPIZERX�
maturity groupings based on the remaining period to contractual maturity date at 
XLI�FEPERGI�WLIIX�HEXI��8LI�EQSYRXW�WLS[R�EVI�XLI�YRGSRHMXMSREP��GSRXVEGXYEP��
YRHMWGSYRXIH�GEWL�ƽS[W��*YXYVI�MRXIVIWX�TE]QIRXW�EVI�MRGPYHIH�MR�XLI�HMWGPSWIH�
GEWL�ƽS[W�[LIVI�ETTPMGEFPI�

2020 2019

 Carrying 
amount Maturity date  

 Carrying 
amount Maturity date  

 < 1 year 
�[MXLMR� 

1 to 2 year  > 2 year  < 1 year 
�[MXLMR� 

1 to 2 year  > 2 year 

At 31 December
&SVVS[MRKW  -    -    -    -    -    -    -    -   
Lease payments  -38,285  -10,482  -9,011  -18,791  -40,621  -10,605  -8,206  -21,810 
Trade and other payables  -54,604  -54,604  -    -    -60,835  -60,835  -    -   
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5.4 Onerous contracts
The amount of the provision corresponds to the excess of the unavoidable costs 
3VHMRE�[MPP�MRGYV�XS�QIIX�XLI�SFPMKEXMSRW�YRHIV�WYGL�GSRXVEGXW�SZIV�ERH�EFSZI�XLI�
IGSRSQMG�FIRIƼXW�I\TIGXIH�XS�FI�VIGIMZIH�JVSQ�WEMH�GSRXVEGXW��8LI�EGXYEP�WMXYEXMSR�
may differ from these estimates.

5.5  0IKEP�TVSGIIHMRKW�IRWYMRK�JVSQ�GSRƽMGXW�[MXL�GPMIRXW� 
 or suppliers 
%W�TEVX�SJ�SYV�RSVQEP�FYWMRIWW�STIVEXMSRW��[I�QE]�FI�GSRJVSRXIH�[MXL�HMWGYWWMSRW�
VIPEXIH�XS�XLI��ƼRERGMEP
�WIXXPIQIRX�SJ�GSRXVEGXYEP�VIPEXMSRWLMTW�[MXL�GPMIRXW�SV�
WYTTPMIVW��;LIR�WYGL�E�HMWGYWWMSR�VIWYPXW�MR�E�GPEMQ��3VHMRE�EWWIWWIW�[LIXLIV�
the conditions for recognising a provision have been met. If a provision has to be 
WIX�EWMHI��3VHMRE�IWXMQEXIW�XLI�SYXƽS[�SJ�VIWSYVGIW��8LI�EGXYEP�SYXGSQI�SJ�PIKEP�
TVSGIIHMRKW�QE]�HMJJIV�JVSQ�XLI�EWWIWWQIRX�EW�XS�[LIXLIV�E�TVSZMWMSR�WLSYPH�FI�
set aside and, if so, the amount of the provision.

5.6 Income tax expenses
3VHMRE�EWWIWWIW�XLI�I\XIRX�XS�[LMGL�XE\�PSWWIW�EVI�I\TIGXIH�XS�UYEPMJ]�JSV�WIX�SJJ�SR�
an annual basis, including the available potential for loss rejuvenation. The actual 
WIX�SJJ�QE]�HMJJIV�JVSQ�XLIWI�IWXMQEXIW��*SV�XLI�WMXYEXMSR�MR�[LMGL�PSWWIW�LEZI�FIIR�
suffered for a number of years, convincing evidence is required for valuation of tax 
PSWWIW��-%7���
��*SV�EHHMXMSREP�MRJSVQEXMSR�VIKEVHMRK�HIJIVVIH�XE\�EWWIXW��TPIEWI� 
see note 12.

5.7  Covid-19
The Covid-19 pandemic has had an enormous impact on both global and local 
economies. This impact may include, for example, a decline in customer demand, 
an increase in credit risks or an increase in employee absenteeism. Despite the fact 
that Covid-19 has so far had only a limited impact on Ordina, future developments 
EVI�HMƾGYPX�XS�TVIHMGX��3VHMRE�GSRXMRYSYWP]�EWWIWWIW�XLIWI�HIZIPSTQIRXW�ERH�XLIVI�
are no signs of any change in circumstances in the short term. The actual situation 
and developments may differ from this estimate.

5 Critical accounting estimates and judgements

Estimates and judgments are evaluated continually and are based on historical 
experience and other factors, including expectations of future events that are 
believed to be reasonable under the circumstances. Ordina’s management makes 
estimates and assumptions concerning the future on an ongoing basis. The 
EGGSYRXMRK�IWXMQEXIW�ERH�EWWYQTXMSRW�YWIH�[MPP��F]�HIƼRMXMSR��WIPHSQ�IUYEP�EGXYEP�
VIWYPXW��8LI�IWXMQEXIW�ERH�EWWYQTXMSRW�XLEX�GEVV]�E�WMKRMƼGERX�VMWO�SJ�GEYWMRK�E�
QEXIVMEP�EHNYWXQIRX�XS�XLI�GEVV]MRK�EQSYRXW�SJ�EWWIXW�ERH�PMEFMPMXMIW�[MXLMR�XLI�RI\X�
ƼRERGMEP�]IEV�EVI�HMWGYWWIH�FIPS[�

5.1 Impairment of goodwill 
3VHMRE�EWWIWWIW�[LIXLIV�XLI�KSSH[MPP�EPPSGEXIH�XS�E�GEWL�KIRIVEXMRK�YRMX�SV�KVSYT�
SJ�GEWL�KIRIVEXMRK�YRMXW�MW�MQTEMVIH�EX�PIEWX�SRGI�E�]IEV��WII�7IGXMSR�����
��%R�
impairment loss is recognised if the carrying amount exceeds the recoverable 
amount. These calculations require the use of estimates and judgements. The 
recoverable value is the highest value of the fair value less disposal costs and the 
value in use. We refer to note 8.5 for a detailed explanation of the impairment test 
performed.

5.2 Revenue from contracts with customers 
Ordina recognises revenue on the basis of the amount it expects to receive in 
I\GLERKI�JSV�XLI�KSSHW�ERH�WIVZMGIW�MXW�HIPMZIVW��WII�RSXI�����
��-R�XLI�IZIRX�SJ�
Ƽ\IH�TVMGI�GSRXVEGXW��3VHMRE�QEOIW�ER�IWXMQEXI�SJ�XLI�WIVZMGIW�HIPMZIVIH�EX�XLI�
reporting moment as a percentage of the total services to be delivered. Estimates 
are based on periodically available information regarding the status of the projects 
MR�UYIWXMSR��EW�[IPP�EW�SR�XLI�FEWMW�SJ�TEWX�I\TIVMIRGI�SJ�GSQTEVEFPI�WMXYEXMSRW��
The actual situation may deviate from these estimates. 

5.3  Restructuring provision
3VHMRE�VIGSKRMWIW�E�VIWXVYGXYVMRK�TVSZMWMSR�[LIR�MX�LEW�TVITEVIH�E�HIXEMPIH�
formal plan for the restructuring and has started to implement the restructuring 
or announced same publicly. Restructuring provisions include estimates and 
assumptions involving redundancy and severance payments. The actual situation 
may differ from these estimates.
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6. Revenue from contracts with customers

6.1 Revenue from contracts with customers 
;MXL�VIWTIGX�XS�XLI�VIGSKRMXMSR�SJ�VIZIRYI�JVSQ�GSRXVEGXW�[MXL�GYWXSQIVW�� 
TPIEWI�WII�XLI�XEFPI�FIPS[�

2020 2019

 the  
Netherlands 

 Belgium / 
Luxembourg  Total 

 the  
Netherlands 

 Belgium / 
Luxembourg  Total 

8]TI�SJ�KSSHW�SV�WIVZMGIW
7EPI�SJ�LEVH[EVI�ERH�WSJX[EVI  332  1,453  1,785  269  462  731 
IT services  245,238  122,210  367,448  258,382  113,146  371,528 
Total revenue from contracts with customers  245,570  123,663  369,233  258,651  113,608  372,259 

Timing of revenue recognition
Goods transferred at a point in time  453  1,362  1,815  525  267  792 
Services transferred over time  245,117  122,301  367,418  258,126  113,341  371,467 
Total revenue from contracts with customers  245,570  123,663  369,233  258,651  113,608  372,259 

2020 2019

Revenu by markets
Public  151,485  150,328 
Finance  98,558  106,249 
Industry  119,190  115,682 
Total  369,233  372,259 
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6.2 Balance sheet positions related to contracts with customers 
8LI�FEPERGI�WLIIX�TSWMXMSRW�VIPEXIH�XS�GSRXVEGXW�[MXL�GYWXSQIVW�GER�FI�WTIGMƼIH�
EW�JSPPS[W�

31 December 2020 31 December 2019

Trade receivables - net  37,075  40,619 
Unbilled receivables  14,626  17,264 
Contract assets  5,991  5,582 
Contract liabilities  5,265  5,345 

The trade receivables are non-interest-bearing and are subject to payment terms 
ZEV]MRK�JVSQ����ERH����HE]W��&MPPMRK�XEOIW�TPEGI�MQQIHMEXIP]�EJXIV�XLI�JYPƼPQIRX�SJ�
XLI�SFPMKEXMSR��SR�XLI�FEWMW�SJ�XLI�GSRXVEGX�EKVIIQIRXW�[MXL�XLI�GPMIRX�MR�[LMGL��EW�E�
VYPI��E�TIVMSH�SJ�SRI�GEPIRHEV�QSRXL�MW�ETTPMIH��-R�XLI�GEWI�SJ�FMPPMRK�[MXL�VIWTIGX�XS�
projects, different billing agreements may apply. 

Unbilled revenue related to contracts on the basis of retroactive costing pertains 
XS�TIVJSVQERGIW�EPVIEH]�HIPMZIVIH�JSV�[LMGL�GPMIRXW�[MPP�FI�FMPPIH�MR�XLI�RIEV�JYXYVI��
EJXIV�[LMGL�XLIWI�VIZIRYIW�[MPP�FI�VIGSKRMWIH�YRHIV�XVEHI�VIGIMZEFPIW��

Contract assets pertain to revenue recognised that clients are billed for in 
MRWXEPQIRXW�SR�XLI�FEWMW�SJ�GSRXVEGXYEPP]�EKVIIH�GSRHMXMSRW��EJXIV�[LMGL�WEMH�
revenue is recognised under trade receivables. 

At year-end 2020, Ordina recognised a provision for expected credit losses on trade 
receivables, unbilled revenue and contract assets of around EUR 1.0 million (year-
IRH�������EVSYRH�)96�����QMPPMSR
�

Contract obligations pertain to amounts clients have already been billed and in 
I\GLERKI�JSV�[LMGL�3VHMRE�QYWX�WXMPP�HIPMZIV�WIVZMGIW��3VHMRE�I\TIGXW�XS�HIPMZIV�XLI�
WIVZMGIW�MR�UYIWXMSR�[MXLMR�E�TIVMSH�SJ�SRI�]IEV��ƄTVEGXMGEP�I\TIHMIRXƅ�-*67�������
���
6IZIRYI�[MPP�FI�VIGSKRMWIH�EX�XLI�QSQIRX�XLEX�3VHMRE�LEW�QIX�MXW�GSRXVEGXYEP�
obligations. All contract obligations recognised at year-end 2019 resulted in revenue 
in 2020.

8LI������ƼKYVIW�LEZI�FIIR�EHNYWXIH�JSV�XLI�VIGPEWWMƼGEXMSR�SJ�E�RYQFIV�SJ�GPMIRXW�
XLEX�[IVI�TVIZMSYWP]�VITSVXIH�YRHIV�XLI�LIEPXLGEVI�WIKQIRX

8LI�VIZIRYI�MR�XLI�TYFPMG�WIGXSV�ERH�ƼRERGMEP�WIVZMGIW�QEVOIXW�MW�PEVKIP]�VIGSVHIH�MR�
the Netherlands. Slightly more than half of the revenue from the industry market is 
recorded in the Belgium/Luxembourg segment.

6IZIRYI�JVSQ�TYFPMG�WIGXSV�GPMIRXW�MRGVIEWIH�F]����	�XS�)96�������QMPPMSR�MR�
������������)96�������QMPPMSR
��8LMW�MRGVIEWI�[EW�HVMZIR�F]�KVS[XL�MR�SYV�,MKL�
performance teams and Intelligent data-driven organisations business propositions. 

6IZIRYI�JVSQ�ƼRERGMEP�WIVZMGIW�GPMIRXW�HIGPMRIH�F]����	�XS�)96������QMPPMSR��������
)96�������QMPPMSR
��-R�&IPKMYQ�0Y\IQFSYVK��VIZIRYI�VIQEMRIH�WXEFPI�MR�XLMW�
market in 2020. In the Netherlands, revenue declined, mainly due to our reduced 
deployment of subcontractors. 

6IZIRYI�MR�XLI�MRHYWXV]�WIGXSV�MRGVIEWIH�F]����	�XS�)96�������QMPPMSR�MR������
�������)96�������QMPPMSR
��-R�&IPKMYQ�0Y\IQFSYVK��[I�WE[�TEVXMGYPEVP]�WXVSRK�
VIZIRYI�KVS[XL�MR�XLI�TLEVQEGIYXMGEP�MRHYWXV]�ERH�ER�MRGVIEWMRK�HIQERH�JSV�
Business platforms and Cybersecurity & Compliance solutions. Revenue in the 
2IXLIVPERHW�HIGPMRIH��7SQI�GPMIRXW�[IVI�HMVIGXP]�MQTEGXIH�F]�XLI�GSRWIUYIRGIW�SJ�
'SZMH�����[LMGL�VIHYGIH�HIQERH�JVSQ�XLIWI�GPMIRXW��%X�XLI�WEQI�XMQI��[I�WE[�E�
slight increase in revenue from other clients. 

7SQI�TEVXW�SJ�3VHMREƅW������VIZIRYI�[IVI�EJJIGXIH�F]�XLI�'SZMH����SYXFVIEO�� 
8LMW�[EW�HYI�XS�E�HIGPMRI�MR�GPMIRX�HIQERH�JVSQ�SVKERMWEXMSRW�XLEX�[IVI�TPEMRP]�
affected by the outbreak. We did not see any decline in demand from the majority of 
SYV�GPMIRXW�ERH�[I�[IVI�EFPI�XS�GSRXMRYI�XS�TVSZMHI�XLIQ�[MXL�SYV�WIVZMGIW�SJJ�WMXI�
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6.3  Delivery obligations 

IT services 
The delivery obligation is met over time. The payment term generally varies from 
20 to 90 days from the moment Ordina bills for the services. The contracts related 
XS�XLI�HIPMZIV]�SJ�-8�WIVZMGIW�GSRXEMR�RS�QEXIVMEP�ƼRERGMRK�IPIQIRX��-J�XLIVI�MW�ER]�
UYIWXMSR�SJ��ZSPYQI
�HMWGSYRX��XLIWI�EVI�WIXXPIH�[MXL�GPMIRXW�SR�XLI�FEWMW�SJ�ER]�
GSRXVEGXYEP�EKVIIQIRXW��3FPMKEXMSRW�VIPEXIH�XS��ZSPYQI
�HMWGSYRXW�EVI�VIZMI[IH�
monthly, and this is used as a basis for any adjustment of the recognised revenue..

Sale of hardware and/or software
8LI�HIPMZIV]�SFPMKEXMSR�MW�QIX�EX�XLI�QSQIRX�XLI�LEVH[EVI�ERH�SV�WSJX[EVI�MW�
delivered. The payment term generally varies from 20 to 90 days from the moment 
3VHMRE�FMPPW�JSV�XLI�HIPMZIV]��8LI�GSRXVEGXW�VIPEXIH�XS�XLI�HIPMZIV]�SJ�LEVH[EVI�ERH�
WSJX[EVI�GSRXEMR�RS�QEXIVMEP�ƼRERGMRK�IPIQIRX��8LIVI�MW�KIRIVEPP]�RS�UYIWXMSR�
SJ�TSWWMFPI�VIWXMXYXMSR�MR�XLI�WEPI�SJ�LEVH[EVI�ERH�SV�WSJX[EVI��-R�XLI�IZIRX�XLEX�
3VHMRE�TPE]W�XLI�VSPI�SJ�EKIRX�MR�XLI�WEPI�SJ�LEVH[EVI�ERH�SV�WSJX[EVI��VIZIRYI�MW�
recognised solely in the amount of the margin realised.

7 Segment information 

The organisation is structured around Ordina’s services. Information is reported 
on a monthly basis to the Management Board in its capacity as chief operating 
HIGMWMSR�QEOIV�MR�PMRI�[MXL�XLMW�WXVYGXYVI��3VHMREƅW�VIWYPXW�EVI�HMZMHIH�XS�VIƽIGX�XLI�
company’s various divisions. The Management Board’s decision-making is based 
SR�WEQI��3VHMRE�HMWGPSWIW�WIKQIRX�MRJSVQEXMSR�SR�XLI�FEWMW�SJ�LS[�XLI�MRXIVREP�
KSZIVRERGI��VITSVXMRK�ERH�HIGMWMSR�QEOMRK�MW�SVKERMWIH�[MXLMR�XLI�GSQTER]��3VHMRE�
recognises the segments the Netherlands and Belgium/Luxembourg.

8LI�1EREKIQIRX�&SEVHƅW�EWWIWWQIRX�SJ�XLI�WIKQIRXW�JVSQ�E�ƼRERGMEP�TIVWTIGXMZI�
focuses primarily on revenue and EBITDA. Segment information is provided for the 
segments the Netherlands and Ordina Belgium/Luxembourg. Segment revenues, 
assets and liabilities are items that are directly or reasonably attributable to a 
segment. The prices and terms of inter-segment transactions are determined on 
an arm’s length, objective basis. Segment capital expenditure is the total amount 
incurred during the period to acquire segment assets that are expected to be 
used for more than one reporting period. Management information related to 
balance sheet positions and the analysis of same is aggregated at the level of the 
Netherlands or Belgium/Luxembourg.   
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7.1  Segment information
8LI�WIKQIRX�MRJSVQEXMSR�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

 the  
Netherlands 

 Belgium / 
Luxembourg  Total 

 the  
Netherlands 

 Belgium / 
Luxembourg  Total 

Total segment revenue  248,506  128,459  376,965  261,807  117,127  378,934 
Inter-segment revenue  -2,937  -4,795  -7,732  -3,156  -3,519  -6,675 
Revenue from contracts with customers  245,569  123,664  369,233  258,651  113,608  372,259 

EBITDA  24,648  21,714  46,362  20,051  16,635  36,686 

Amortisation  -1,457  -216  -1,673  -1,455  -    -1,455 
Depreciation right-of-use assets  -7,306  -3,708  -11,014  -7,406  -3,460  -10,866 
(ITVIGMEXMSR�XERKMFPI�Ƽ\IH�EWWIXW  -1,884  -559  -2,443  -1,878  -531  -2,409 
3TIVEXMRK�TVSƼX  14,001  17,231  31,232  9,312  12,644  21,956 

Finance costs – net  -1,009  -225  -1,234  -892  -233  -1,125 
7LEVI�SJ�TVSƼX�SJ�EWWSGMEXIW  -17  -    -17  -23  -    -23 
4VSƼX�FIJSVI�XE\  12,975  17,006  29,981  8,397  12,411  20,808 

Income tax expense  -2,287  -5,404  -7,691  -1,361  -4,572  -5,933 

4VSƼX�JSV�XLI�]IEV  10,688  11,602  22,290  7,036  7,839  14,875 

3RI�(YXGL�GPMIRX�EGGSYRXIH�JSV�QSVI�XLER���	�SJ�XSXEP�VIZIRYI�MR�������8LI�
VIZIRYI�KIRIVEXIH�JVSQ�XLMW�GPMIRX�[EW�ETTVS\MQEXIP]�)96������QMPPMSR��������
VIZIRYI�SJ�ETTVS\MQEXIP]�)96������QMPPMSR
��*MZI�SXLIV�GPMIRXW�XSKIXLIV�EGGSYRXIH�
JSV�QSVI�XLER���	�SJ�XSXEP�VIZIRYI�
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8LI�EWWIXW�ERH�PMEFMPMXMIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

31 December 2020 31 December 2019

 the  
Netherlands 

 Belgium / 
Luxembourg  Total  Eliminations  Consolidated 

 the  
Netherlands 

 Belgium / 
Luxembourg  Total  Eliminations  Consolidated 

Total assets  264,133  92,166  356,299  -70,205  286,094  265,574  88,802  354,376  -76,554  277,822 
Total liabilities  86,322  37,251  123,573  -15,290  108,283  102,077  36,873  138,950  -24,625  114,325 

3XLIV�WIKQIRX�MRJSVQEXMSR�GER�FI�WTIGMƼIH�EW�JSPPS[W�

  Notes 

2020 2019

 the  
Netherlands 

 Belgium / 
Luxembourg  Total 

 the  
Netherlands 

 Belgium / 
Luxembourg  Total 

Carrying amount at year end of intangible assets 8  110,622  17,581  128,203  111,989  17,762  129,751 
Carrying amount at year end of right-of-use assets 9  27,756  7,735  35,491  28,161  8,885  37,046 
Carrying amount at year end of tangible assets 10  3,470  1,227  4,697  3,102  1,274  4,376 
'EVV]MRK�EQSYRX�EX�]IEV�IRH�SJ�ƼRERGMEP�Ƽ\IH�EWWIXW 11/12  12,406  240  12,646  14,355  218  14,573 

Purchases of intangible assets 8  90  35  125  216  620  836 
Purchases of right-of-use assets 9  6,900  2,558  9,458  8,937  4,539  13,476 
Purchases of property, plant and equipment 10  2,326  512  2,838  1,408  525  1,933 

Amortisation 8  1,457  216  1,673  1,455  -    1,455 
Depreciation right-of-use assets 9  7,306  3,708  11,014  7,406  3,460  10,866 
(ITVIGMEXMSR�XERKMFPI�Ƽ\IH�EWWIXW 10  1,884  559  2,443  1,878  531  2,409 

Income tax recognised in income statement 26  2,287  5,404  7,691  1,361  4,572  5,933 
Income tax paid in reporting period  -    5,291  5,291  -    7,631  7,631 
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8 Intangible assets

8LMW�MXIQ�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

�+SSH[MPP� �7SJX[EVI�  Total �+SSH[MPP� �7SJX[EVI�  Total 

At 1 January
Cost  192,816  15,222  208,038  192,816  14,788  207,604 
Accumulated amortisation and impairments  -68,321  -9,966  -78,287  -68,321  -8,913  -77,234 
Carrying amount at 1 January  124,495  5,256  129,751  124,495  5,875  130,370 

Movements in carrying amount
Additions  -    78  78  -    373  373 
Internally generated  -    47  47  -    463  463 
Amortisation  -    -1,673  -1,673  -    -1,455  -1,455 
Disposals  -    -    -    -    -    -   
Carrying amount at 31 December  124,495  3,708  128,203  124,495  5,256  129,751 

At 31 December
Cost  192,816  14,312  207,128  192,816  15,222  208,038 
Accumulated amortisation and impairments  -68,321  -10,604  -78,925  -68,321  -9,966  -78,287 
Carrying amount at 31 December  124,495  3,708  128,203  124,495  5,256  129,751 
3J�[LMGL�MRXIVREPP]�KIRIVEXIH  -    1,676  1,676  -    2,349  2,349 

8.1  Investments and disposals
8SXEP�MRZIWXQIRXW�MR�MRXERKMFPI�Ƽ\IH�EWWIXW�[IVI�TVMQEVMP]�VIPEXIH�XS�XLI�-8�
ETTPMGEXMSRW��8LMW�MRZIWXQIRX�[EW�HIZIPSTIH�TEVXP]�MR�LSYWI��8LI�MRZIWXQIRXW�SJ�
)96�����QMPPMSR�MR������[IVI�QEHI�EPQSWX�IRXMVIP]�MR�XLI�2IXLIVPERHW��

-R�������3VHMRE�JYPP]�HITVIGMEXIH�HIGSQQMWWMSRIH�EWWIXW�[MXL�ER�MRMXMEP�MRZIWXQIRX�
ZEPYI�SJ�EVSYRH�)96�����QMPPMSR��������EVSYRH�)96�����QMPPMSR
��

8.2   Impairment and reversal of impairment losses
In 2020 and 2019, Ordina recognised no impairment on intangible assets.  

Ordina did not reverse any prior-year impairment losses on intangible assets in 
2020 and 2019.
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if the recoverable amount of the segment is less than the carrying amount.

8LI�VIGSZIVEFPI�EQSYRXW�SJ�XLI�ZEVMSYW�WIKQIRXW�XS�[LMGL�KSSH[MPP�GER�FI�
allocated are determined by calculating their value in use. These calculations use 
JYXYVI�GEWL�ƽS[W�FEWIH�SR�TVSNIGXMSRW�JSV�XLI�RI\X�ƼZI�]IEVW��[LMGL�EVI�TEVXP]�
based on the available relevant market data pertaining to the forecasts for the short 
and medium term. The market data include sector reports from research agencies, 
WIGXSV�SVKERMWEXMSRW�ERH�ƼRERGMEP�MRWXMXYXMSRW��

8LIWI�ƼZI�]IEV�TVSNIGXMSRW�MRGPYHI�IWXMQEXIW�VIPEXIH�XS�VIZIRYI�KVS[XL��HMVIGX�ERH�
MRHMVIGX�GSWXW��EW�[IPP�EW�EWWYQTXMSRW�VIKEVHMRK�HIZIPSTQIRXW�MR�MRZIWXQIRXW�
ERH�[SVOMRK�GETMXEP��8LI�ERRYEP�VIZIRYI�KVS[XL�MR�XLI�ƼZI�]IEV�TVSNIGXMSRW�HMJJIVW�
TIV�WIKQIRX��ERH�JSV�XLI�2IXLIVPERHW�ZEVMIW�JVSQ�EVSYRH����	�XS�EVSYRH����	�
�������JVSQ�EVSYRH�QMRYW����	�XS�EVSYRH����	
�ERH�JSV�&IPKMYQ�0Y\IQFSYVK�JVSQ�
EVSYRH����	�XS�EVSYRH����	��������JVSQ�EVSYRH����	�XS�EVSYRH����	
�8LI�EZIVEKI�
ERRYEP�VIZIRYI�KVS[XL�MR�XLI�ƼZI�]IEV�TVSNIGXMSR�EQSYRXW�XS�EVSYRH����	�JSV�XLI�
2IXLIVPERHW��������EVSYRH����	
�ERH�EVSYRH����	�JSV�&IPKMYQ�0Y\IQFSYVK��������
EVSYRH����	
��

8LI�EZIVEKI�ERRYEP�)&-8(%�QEVKMR�MR�XLI�ƼZI�]IEV�TVSNIGXMSRW�EQSYRXW�XS�EVSYRH�
����	�JSV�XLI�2IXLIVPERHW��������EVSYRH����	
�ERH�EVSYRH�����	�JSV�&IPKMYQ�
0Y\IQFSYVK��������EVSYRH�����	
��8LI�)&-8(%�QEVKMR�JSV�XLI�]IEVW�EJXIV������
MR�XLI�ƼZI�]IEV�TVSNIGXMSRW�EQSYRXW�XS�EVSYRH�����	�JSV�XLI�2IXLIVPERHW��������
EVSYRH�����	
�ERH�EVSYRH�����	�JSV�&IPKMYQ�0Y\IQFSYVK��������EVSYRH�����	
��
8LI�YWIJYP�PMJI�YTSR�[LMGL�GEWL�ƽS[W�EVI�HMWGSYRXIH�MW�MRHIƼRMXI�MR�TVMRGMTPI��%X�
]IEV�IRH�������3VHMRE�YWIH�ER�IWXMQEXIH�JSV[EVH�KVS[XL�VEXI�SJ����	�����������	
��

*YXYVI�GEWL�ƽS[W�EVI�HMWGSYRXIH�SR�E�TSWX�XE\�FEWMW�EX�ER�MRXIVIWX�VEXI�WTIGMƼG�
to each segment. At year-end 2020, the discount rate for the Netherlands stood at 
���	��]IEV�IRH����������	
�ERH�����	�JSV�&IPKMYQ�0Y\IQFSYVK��]IEV�IRH�������
���	
��8LI�TVI�XE\�HMWGSYRX�VEXI��SR�XLI�FEWMW�SJ�XLI�ETTPMGEFPI�TIVGIRXEKI�EX�]IEV�
IRH�������WXSSH�EX�����	�JSV�XLI�2IXLIVPERHW������������	
�ERH�����	�JSV�&IPKMYQ�
0Y\IQFSYVK�������������	
���

8.3  Goodwill
3VHMRE�QSRMXSVW�KSSH[MPP�EX�XLI�PIZIP�SJ�E�KVSYT�SJ�GEWL�KIRIVEXMRK�YRMXW�[MXLMR�
3VHMRE��[LMGL�KVSYTW�SJ�GEWL�KIRIVEXMRK�YRMXW�EVI�XLI�WEQI�EW�XLI�WIKQIRXW�
recognised. Ordina recognises the segments the Netherlands and Belgium/
Luxembourg. 

8LI�XEFPI�FIPS[�WLS[W�KSSH[MPP�TIV�WIKQIRX�

2020 2019

the Netherlands  107,353  107,353 
Belgium/Luxembourg  17,142  17,142 
Total  124,495  124,495 

8.4 Software
8LI�GEVV]MRK�ZEPYI�SJ�WSJX[EVI�EQSYRXIH�XS�)96�����QMPPMSR�EX�]IEV�IRH�������]IEV�
IRH�������)96�����QMPPMSR
��8LMW�GEVV]MRK�EQSYRX�EX�]IEV�IRH������[EW�TVMQEVMP]�
VIPEXIH�XS�XLI�)64�ETTPMGEXMSR�[LMGL�[EW�TEVXP]�TVSHYGIH�MR�LSYWI��8LI�PMJI�SJ�XLMW�
application is based on the expected life and the assumed obsolescence of such 
ETTPMGEXMSRW��EW�[IPP�EW�SR�TEWX�I\TIVMIRGI�[MXL�TVIZMSYW�GSQTEVEFPI�ETTPMGEXMSRW��
and is assumed to be a minimum of seven years. 

8.5 Impairment testing for goodwill 
3VHMRE�GEVVMIW�SYX�MQTEMVQIRX�XIWXW�EX�PIEWX�SRGI�E�]IEV�SR�XLI�KSSH[MPP�SJ�XLI�
VIPIZERX��KVSYTW�SJ
�GEWL�KIRIVEXMRK�YRMXW��WII�EPWS�WIGXMSRW�����ERH������ERH�
RSXI����
��8LI�ƼVWX�LEPJ�SJ������WE[�XLI�SYXFVIEO�SJ�XLI�'SZMH����TERHIQMG��ERH�
the spread of the virus acceerated in March 2020. In response, Ordina performed 
an interim impairment test in mid-2020. This interim impairment test did not result 
MR�ER�MQTEMVQIRX�PSWW��+SSH[MPP�MW�QSRMXSVIH�EX�XLI�PIZIP�SJ�ERH�EPPSGEXIH�XS�XLI�
segments the Netherlands and Belgium/Luxembourg. An impairment is recognised 
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-R�EHHMXMSR�XS�XLMW��[I�GSRHYGXIH�E�WIRWMXMZMX]�EREP]WMW�MR�[LMGL�XLI�HMWGSYRX�VEXI�
[EW�ƼVWX�VEMWIH�WYGGIWWMZIP]�F]����	�����	�ERH����	��ERH�WIGSRHP]�XLI�JSV[EVH�
KVS[XL�VEXI�[EW�VIHYGIH�F]����	�ERH����	��8LMW�EHHMXMSREP�WIRWMXMZMX]�EREP]WMW�HMH�
RSX�VIWYPX�MR�ER�MQTEMVQIRX�JSV�ER]�SJ�XLI�WIKQIRXW��8LI�XEFPI�FIPS[�WLS[W�XLI�
VIQEMRMRK�I\GIWW�ZEPYIW��MR�QMPPMSRW�SJ�IYVSW
�SJ�XLI�WIKQIRXW�MR�UYIWXMSR�SR�XLI�
basis of this sensitivity analysis. 

�-R�IYVS�QMPPMSRW
 Disconteringsvoet na belastingen

XLI�2IXLIVPERHW ���	 ����	 ����	 ����	
8IVQMREP�KVS[XL
���	  28.9  21.5  14.7  8.6 
���	  23.3  16.5  10.2  4.5 

Belgium/Luxembourg ����	 ����	 ����	 ����	
8IVQMREP�KVS[XL
���	  88.3  83.2  78.4  74.1 
���	  84.6  79.8  75.4  71.4 

;I�EPWS�GSQTEVIH�XLI�SYXGSQI�SJ�XLI�MQTEMVQIRX�XIWX�[MXL�3VHMREƅW�WXSGO�
I\GLERKI�ZEPYEXMSR��%X�]IEV�IRH�������XLI�ZEPYI�MR�YWI�[EW�ETTVS\MQEXIP]���	�
LMKLIV�XLER�XLI�WXSGO�I\GLERKI�ZEPYEXMSR��]IEV�IRH�������EVSYRH���	
��%�ZEPYI�
in use that is higher than the stock exchange valuation is not unusual due to the 
control premium. Due to the positive movement in Ordina’s share price in 2020, the 
HMJJIVIRGI�FIX[IIR�WXSGO�I\GLERKI�ZEPYEXMSR�ERH�ZEPYI�MR�YWI�HIGPMRIH�WLEVTP]�ERH�
MW�[MXLMR�XLI�FERH[MHXL�GSRWMHIVIH�VIEWSREFPI�FIJSVILERH��

&EWIH�SR�XLI�GLSWIR�EWWYQTXMSRW��XLI�MQTEMVQIRX�XIWX�[I�GSRHYGXIH�HMH�RSX�
lead to an impairment at year-end 2020. The carrying amount, value in use and the 
LIEHVSSQ�TIV�WIKQIRX�XS�[LMGL�KSSH[MPP�MW�EPPSGEXIH�EX�]IEV�IRH������[IVI�EW�
JSPPS[W��

�MR�IYVS�QMPPMSRW

Carrying 
amount Value in use Headroom

the Netherlands  111.3  146.5  35.2 
Belgium/Luxembourg  54.9  147.3  92.4 

In addition to this impairment test executed at year-end 2020, Ordina performed 
WIRWMXMZMX]�EREP]WIW��8LIWI�WIRWMXMZMX]�EREP]WIW�[IVI�TIVJSVQIH��ƼVWXP]��SR�XLI�FEWMW�
SJ�E�LMKLIV�HMWGSYRX�VEXI�MR�GSQFMREXMSR�[MXL�PS[IV�JSV[EVH�KVS[XL�ERH��WIGSRHP]��
on the basis of a reduction of the EBITDA margin. 

;I�GSRHYGXIH�E�WIRWMXMZMX]�EREP]WMW��MR�[LMGL�XLI�)&-8(%�QEVKMR�[EW�VIHYGIH�F]�
����	�ERH����	�VIWTIGXMZIP]��[MXL�XLI�HMWGSYRX�VEXI�YRGLERKIH��8LI�WIRWMXMZMX]�
EREP]WMW�HMH�RSX�VIWYPX�MR�ER�MQTEMVQIRX�JSV�ER]�SJ�XLI�WIKQIRXW��8LI�XEFPI�FIPS[�
WLS[W�XLI�VIQEMRMRK�LIEHVSSQ�SJ�XLI�WIKQIRXW�MR�UYIWXMSR�SR�XLI�FEWMW�SJ�XLMW�
sensitivity analysis.  

�MR�IYVS�QMPPMSRW
 the Netherlands
Belgium / 

Luxembourg

Decline EBITDA margin
�����	  29.5  89.5 
�����	  23.8  86.7 
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 9 Leases

Leasecontracts results in the recognition of a right of use asset and a lease liability. 
Recognised right-of-use assets are depreciated over the life of the underlying 
contracts. 

Ordina has various lease contracts pertaining to the lease of property and the use 
of equipment and lease cars. The term of the lease contracts generally varies from 
XLVII�XS�ƼZI�]IEVW��8LI�VIRXEP�GSRXVEGX�JSV�XLI�SƾGIW�MR�2MIY[IKIMR�IRHW�SR����
March 2028. The term of contracts for lease cars generally varies from 36 to 48 
months. 

3VHMRE�EPWS�LEW�PIEWI�GSRXVEGXW�[MXL�E�XIVQ�SJ�PIWW�XLER����QSRXLW��EW�[IPP�EW�
PIEWI�GSRXVEGXW�VIPEXIH�XS�YRHIVP]MRK�EWWIXW�[MXL�E�PS[�ZEPYI��3VHMRE�ETTPMIW�
XLI�I\IQTXMSR�JSV�PIEWI�GSRXVEGXW�[MXL�E�XIVQ�SJ�PIWW�XLER����QSRXLW�YTSR�
GSQQIRGIQIRX��EW�[IPP�EW�XLI�I\IQTXMSR�JSV�PIEWI�GSRXVEGXW�VIPEXIH�XS�YRHIVP]MRK�
EWWIXW�[MXL�E�PS[�ZEPYI��

8LI�QSHMƼGEXMSRW�VIRI[EPW�SJ�XLI�GSRXVEGX�VIPEXIH�XS�FYMPHMRKW�VIGSKRMWIH�MR������
TIVXEMRW�XS�XLI�I\XIRWMSR�SJ�XLI�PIEWI�JSV�XLI�SƾGI�MR�+VSRMRKIR��8LI�GSRXVEGX�
QSHMƼGEXMSRW�VIRI[EPW�MR������TIVXEMRW�XS�XLI�I\XIRXMSR�SJ�XLI�PIEWI�JSV�XLI�SƾGI�
in Eindhoven.

'LERKIW�MR�VMKLXW�SJ�YWI�[IVI�EW�JSPPS[W��

2020 2019

 Buildings  Cars 
 Other  

equipment  Total  Buildings  Cars 
 Other  

equipment  Total 

At 1 January  21,183  15,251  612  37,046  23,985  10,451  -    34,436 
-RZIWXQIRXW�MR�RI[�GSRXVEGXW  -    7,267  -    7,267  78  11,674  663  12,415 
1SHMƼGEXMSRW���VIRI[EPW  1,557  -    -    1,557  346  -    -    346 
Remeasurements  549  72  14  635  462  253  -    715 
Amortisation  -3,590  -7,299  -125  -11,014  -3,688  -7,127  -51  -10,866 
Carrying amount at 31 December  19,699  15,291  501  35,491  21,183  15,251  612  37,046 
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;MXL�VIWTIGX�XS�PIEWI�GSRXVEGXW��3VHMRE�LEW�GLEVKIH�XLI�JSPPS[MRK�EQSYRXW�XS�XLI�
VIWYPX�

2020 2019

Depreciation of right-of-use assets  11,014  10,866 
Interest expenses on lease liabilities  950  972 
Expense relating to short-term leases  816  1,081 
)\TIRWI�VIPEXMRK�XS�PS[�ZEPYI�PIEWIW  38  94 
Variable lease payments  14  50 
Total  12,832  13,063 

8SXEP�PIEWI�TE]QIRXW�EQSYRXIH�XS�EVSYRH�)96������QMPPMSR�MR�������������)96�
�����QMPPMSR
�

8LI�PIEWI�PMEFMPMXMIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

At 1 January  38,111  36,096 
-RZIWXQIRXW�MR�RI[�GSRXVEGXW  7,267  12,415 
1SHMƼGEXMSRW���VIRI[EPW  1,557  346 
Remeasurements  632  713 
Interest costs  950  972 
0IEWI�TE]QIRXW��MRGPYHMRK�-*67����MRXIVIWX
  -11,825  -12,431 
As at 31 December  36,692  38,111 

Lease obligations - long term  26,885  28,289 
Lease obligations - short term  9,807  9,822 
Total  36,692  38,111 

Lease liabilities are primarily related to lease and car lease contracts. The lease 
liabilities for other equipment pertain to lease contracts for printing equipment and 
other inventory. During the term of the underlying contracts, the lease liability is 
calculated plus an interest component and less the lease payments already made. 

Lease payments related to the repayment component are recognised under 
XLI�GEWL�ƽS[W�JVSQ�ƼRERGMRK�EGXMZMXMIW��0IEWI�TE]QIRXW�VIPEXIH�XS�XLI�MRXIVIWX�
GSQTSRIRX�EVI�VIGSKRMWIH�YRHIV�GEWL�ƽS[W�JVSQ�STIVEXMSREP�EGXMZMXMIW�

3J�XLI�XSXEP�PIEWI�PMEFMPMXMIW�SJ�)96������QMPPMSR�EX�]IEV�IRH�������]IEV�IRH�������
)96������QMPPMSR
�EVSYRH�)96������QMPPMSR�TIVXEMRW�XS�PIEWI�GSRXVEGXW��]IEV�IRH�
������)96������QMPPMSR
��EVSYRH�)96������QMPPMSR�TIVXEMRW�XS�GEV�PIEWI�GSRXVEGXW�
�]IEV�IRH�������)96������QMPPMSR
��ERH�EVSYRH�)96�����QMPPMSR�TIVXEMRW�XS�SXLIV�
PIEWI�PMEFMPMXMIW��]IEV�IRH�������)96�����QMPPMSR
��7II�RSXI�����JSV�ER�EREP]WMW�SJ�XLI�
JYXYVI�SYXKSMRK�GEWL�ƽS[W�VIPEXIH�XS�PIEWI�PMEFMPMXMIW��
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10 Property, plant and equipment

'LERKIW�MR�XLI�EWWIXW�MRGPYHIH�MR�XLMW�PMRI�MXIQ�GER�FI�WTIGMƼIH�EW�JSPPS[W��

2020 2019

 Equipment 
 Fixtures and 

ƼXXMRKW�  Renovations  Total  Equipment 
 Fixtures and 

fittings  Renovations  Total 

At 1 January
Cost  13,179  1,879  6,075  21,133  12,888  1,702  6,350  20,940 
Accumulated amortisation and impairments  -10,516  -1,442  -4,799  -16,757  -9,602  -1,466  -5,001  -16,069 
Carrying amount at 1 January  2,663  437  1,276  4,376  3,286  236  1,349  4,871 

Movements in carrying amount
Additions  1,625  386  827  2,838  1,044  320  569  1,933 
Amortisation  -1,954  -151  -412  -2,517  -1,667  -119  -642  -2,428 
Disposals  -    -    -    -    -    -    -    -   
Carrying amount at 31 December  2,334  672  1,691  4,697  2,663  437  1,276  4,376 

At 31 December
Cost  10,794  2,204  6,838  19,836  13,179  1,879  6,075  21,133 
Accumulated amortisation and impairments  -8,460  -1,532  -5,147  -15,139  -10,516  -1,442  -4,799  -16,757 
Carrying amount at 31 December  2,334  672  1,691  4,697  2,663  437  1,276  4,376 

10.1 Investments and disposals
-RZIWXQIRXW�MR�IUYMTQIRX�MR������[IVI�TVMQEVMP]�VITPEGIQIRX�MRZIWXQIRXW��
Investments in inventory and renovations are largely related to the renovation 
SJ�XLI�SƾGIW�MR�2MIY[IKIMR��-R�EHHMXMSR��ER�EQSYRX�SJ�EVSYRH�)96�����QMPPMSR�MR�
MRZIWXQIRXW�MR�MRZIRXSVMIW�TIVXEMRW�XS�XLI�EGUYMWMXMSR�SJ�LSQI�[SVOMRK�WXEXMSRW�
in the Netherlands made available at the request of employees. Of the total 
MRZIWXQIRXW��EVSYRH�)96�����QMPPMSR�[EW�VIPEXIH�XS�SYV�SƾGIW�MR�&IPKMYQ�ERH�
0Y\IQFSYVK��������)96�����QMPPMSR
�

Ordina made no material divestments in 2020 and 2019. 

-R�������3VHMRE�HIGSQQMWWMSRIH�JYPP]�HITVIGMEXIH�EWWIXW�[MXL�ER�SVMKMREP�TYVGLEWI�
ZEPYI�SJ�EVSYRH�)96�����QMPPMSR��������EVSYRH�)96�����QMPPMSR
��

10.2  Impairment and reversal of impairment losses
Ordina did not recognise any impairment losses on property, plant and equipment in 
2020 or 2019. Ordina did not reverse any prior-year impairments on property, plant 
and equipment in 2020.
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11 Associated companies

8LMW�MXIQ�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

At 1 January  340  364 
Additions  -    -   
7LEVI�SJ�TVSƼX�ERH�MQTEMVQIRX�SJ�EWWSGMEXIW  -17  -24 
Dividends  -    -   
Disposals  -    -   
At 31 December  323  340 

3VHMRE�LEH�X[S�EWWSGMEXIW�EX�]IEV�IRH������ERH�������5YPM�&�:���XLI�2IXLIVPERHW��
����	�MRXIVIWX
�ERH�4EWW[IVO�':&%��&IPKMYQ������	�MRXIVIWX
���

8LI�VIGSKRMWIH�VIWYPXW�JVSQ�TEVXMGMTEXMSRW�MR�FSXL������ERH������[EW�IRXMVIP]�
HYI�XS�5YPM�&�:��3VHMRE�HMH�RSX�VIGSKRMWI�ER]�VIWYPX�JSV�4EWW[IVO�MR������ERH������
MR�GSRRIGXMSR�[MXL�XLI�VIWXVMGXMZI�GSRHMXMSRW�YRHIV�[LMGL�MX�MW�TSWWMFPI�XS�TE]�SYX�
dividends by virtue of the social purpose of this company.

3VHMRE�HMH�RSX�WYTTP]�ER]�WIVZMGIW�XS�SV�GSQQMWWMSR�ER]�WIVZMGIW�JVSQ�5YPM�&�:��ERH�
4EWW[IVO�MR�IMXLIV������SV�������

8LI�MXIQ�MRZIWXQIRXW�MR�EWWSGMEXIW��SR�XLI�FEWMW�SJ�XLI�ƼRERGMEP�MRJSVQEXMSR�EX�
]IEV�IRH�������GER�FI�FVSOIR�HS[R�EW�JSPPS[W��
  

5YPM�&�:� 4EWW[IVO�':&%

Assets  899  4,538 
Liabilities  106  1,023 
Revenu  901  7,215 
4VSƼX  -68  537 
3XLIV�VIWYPXW��3'-
  -    -   
Total comprehensive income  -68  537 
Share ����	 ����	

Annual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Notes to the consolidated
ƼRERGMEP�WXEXIQIRXW 

 

Financial Statements

pagina 135

135  Annual report 2020 Ɓ�2SXIW�XS�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW



12 Deferred taxes 

(IJIVVIH�MRGSQI�XE\�EWWIXW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

Intangible assets and property, plant and equipment  7,926  8,003 
Employee related provisions  254  237 
Other provisions / long term  71  30 
Recognised tax losses  4,072  5,963 
At 31 December  12,323  14,233 

In the statement of income for 2020, Ordina has recognised a deferred tax asset 
SJ�EVSYRH�)96�����QMPPMSR��������EVSYRH�)96�����QMPPMSR
��(IJIVVIH�XE\�EWWIXW�EVI�
QIEWYVIH�EX�XLI�WIX�XE\�VEXIW�MR�XLI�]IEV�MR�[LMGL�WEMH�HIJIVVIH�XE\�EWWIXW�EVI�
PMOIP]�XS�FI�WIXXPIH��%X�]IEV�IRH�������HIJIVVIH�XE\IW�[IVI�ZEPYIH�EX�����	�MR�XLI�
Netherlands. The previously adopted reduction in the nominal corporate income 
tax rate as of 2021 has been cancelled. As a result of the adjustment of the future 
nominal tax rates in the Netherlands, Ordina recognised a remeasurement of 
ETTVS\MQEXIP]�)96�����QMPPMSR��8LI�QEMR�GLERKIW�[MXLMR�XLMW�VIQIEWYVIQIRX�VIPEXI�
to intangible assets and property, plant and equipment (approximately EUR 1.0 
QMPPMSR
�ERH�QIEWYVIH�XE\�PSWW�GEVV]�JSV[EVHW��EVSYRH�)96�����QMPPMSR
��-R�������
Ordina reversed an amount of over EUR 1.1 million from previously processed 
depreciations.

The deferred tax asset by virtue of intangible assets and property, plant and 
equipment relates to temporary measurement differences due to the difference 
FIX[IIR�XLI�EGXYEP�IGSRSQMG�[VMXI�HS[R�TIVMSH�ERH�QMRMQYQ�ƼWGEP�[VMXI�HS[R�
TIVMSH��8LI�MRGVIEWI�MR�XLI�HIJIVVIH�XE\�EWWIXW�MR������VIPEXIH�XS�XLI�MRXERKMFPI�Ƽ\IH�
EWWIXW�ERH�TVSTIVX]��TPERX�ERH�IUYMTQIRX�[EW�PEVKIP]�HYI�XS�XLI�EGXMSRW�3VHMRE�XSSO�
in 2019 to prevent the dilution of its tax losses.  

The deferred tax asset by virtue of intangible assets and property, plant and 
equipment includes an amount of around EUR 0.5 million related to measurement 
HMJJIVIRGIW�EW�E�VIWYPX�SJ�XLI�ETTPMGEXMSR�SJ�-*67����0IEWIW��]IEV�IRH�������EVSYRH�
)96�����QMPPMSR
��(YI�XS�XLI�JEGX�XLEX�I\TIRWIW�VIGSKRMWIH�YRHIV�XLI�ETTPMGEXMSR�SJ�
-*67����EVI�RSX�ƼWGEPP]�EGGITXIH��E�HIJIVVIH�XE\�TSWMXMSR�MW�VIGSKRMWIH�SR�XLI�FEWMW�

of the difference in the measurement of the right of use and the lease liability. These 
deferred tax assets and tax liabilities are netted. The balance of EUR 0.5 million 
�]IEV�IRH�������)96�����QMPPMSR
�GSRWMWXW�SJ�E�HIJIVVIH�XE\�EWWIX�SJ�)96�����QMPPMSR�
�]IEV�IRH�������)96�����QMPPMSR
�ERH�E�HIJIVVIH�XE\�PMEFMPMX]�SJ�)96�����QMPPMSR��]IEV�
IRH�������)96�����QMPPMSR
�

8LI�HIJIVVIH�XE\�EWWIX�F]�ZMVXYI�SJ�IQTPS]II�FIRIƼXW�ERH�TVSZMWMSRW�VIPEXIW�XS�
XIQTSVEV]�QIEWYVIQIRX�HMJJIVIRGIW�[MXL�VIWTIGX�XS�TIRWMSR�TVSZMWMSRW�

The deferred tax asset by virtue of other provisions pertains to the provision for 
expected credit losses on trade receivables. 

8LI�QIEWYVIQIRX�SJ�XE\�PSWW�GEVV]�JSV[EVHW�XEOIW�MRXS�EGGSYRX�IWXMQEXIW�SJ�XLI�
WGSTI�ERH�XMQMRK�SJ�JYXYVI�XE\EFPI�TVSƼXW��6IGSKRMXMSR�MW�EX�XLI�RSQMREP�XE\�VEXI�
XLEX�[MPP�ETTP]�MR�JYXYVI�]IEVW�SR�XLI�FEWMW�SJ�I\MWXMRK�PIKMWPEXMSR��8LI�VIGSKRMXMSR�SJ�
XE\�PSWW�GEVV]�JSV[EVHW�EX�]IEV�IRH������XSSO�MRXS�EGGSYRX�XLI�GSVTSVEXI�MRGSQI�
XE\�VEXIW�EW�IWXEFPMWLIH�HIƼRMXMZIP]�JSV�XLI�]IEVW������ERH�FI]SRH��8LI�TVIZMSYWP]�
ERRSYRGIH�VIHYGXMSR�MR�XLI�GSVTSVEXI�MRGSQI�XE\�VEXI�[EW�RSX�MQTPIQIRXIH�EX�
]IEV�IRH�������EW�E�VIWYPX�SJ�[LMGL�XLI�GSVTSVEXI�MRGSQI�XE\�VEXI�SJ���	�VIQEMRW�
in effect for the years after 2020. At year-end 2020, the losses in the Netherlands 
[IVI�XLIVIJSVI�VIGSKRMWIH�EX�E�VEXI�SJ�����	��]IEV�IRH�������EZIVEKI�TIVGIRXEKI�SJ�
����	
��8LI�XSXEP�EQSYRX�SJ�EZEMPEFPI�XE\�PSWWIW�WXSSH�EX�ETTVS\MQEXIP]�)96������
QMPPMSR�EX�]IEV�IRH�������]IEV�IRH�������ETTVS\MQEXIP]�)96������QMPPMSR
��-R�������
3VHMRE�MRXVSHYGIH�QIEWYVIW�XS�TVIZIRX�XLI�HMPYXMSR�SJ�XE\�PSWWIW��[LMGL�VIWYPXIH�MR�E�
reduction of EUR 9.7 million in tax losses. At year-end 2020 and 2019, the available 
XE\�PSWWIW�[IVI�JYPP]�VIGSKRMWIH��

8LI�QIEWYVIQIRX�SJ�XE\�PSWW�GEVV]�JSV[EVHW�MW�FEWIH�SR�XLIMV�EWWYQIH�YXMPMWEXMSR�
potential in the coming years. At year-end 2020, the Dutch government announced 
ER�EQIRHQIRX�XLEX�[MPP�TVIZIRX�XLI�HMPYXMSR�SJ�XE\�PSWWIW�KSMRK�JSV[EVHW��,S[IZIV��
XLIVI�[MPP�FI�E�VIWXVMGXMSR�SR�XLI�EQSYRX�SJ�XE\�PSWW�GEVV]�JSV[EVHW��7MRGI�XLI�
EQIRHQIRX�LEW�RSX�]IX�FIIR�JSVQEPP]�EHSTXIH�MRXS�PE[��3VHMRE�LEW�RSX�]IX�JEGXSVIH�
this into the measurement of losses at year-end 2020. The measurement at year-
IRH������XLIVIJSVI�HSIW�RSX�XEOI�MRXS�EGGSYRX�E�VIQEMRMRK�GEVV]�JSV[EVH�TIVMSH�
of one to seven years. The proposed amendment to the rules on tax loss carry-
JSV[EVHW�MW�RSX�I\TIGXIH�XS�LEZI�ER�MQTEGX�SR�3VHMREƅW�QIEWYVIQIRX�SJ�XE\�PSWW�
GEVV]�JSV[EVHW���(IJIVVIH�XE\�EWWIXW�EVI�VIGSKRMWIH�SR�XLI�FEWMW�SJ�XLI�ƼZI�]IEV�
projection. The premises are considered realistic in the current circumstances 

Annual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Notes to the consolidated
ƼRERGMEP�WXEXIQIRXW 

 

Financial Statements

pagina 136

136  Annual report 2020 Ɓ�2SXIW�XS�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW



ERH�EVI�I\TPEMRIH�MR�XLI�WIGXMSR�SR�XLI�KSSH[MPP�MQTEMVQIRX�XIWX��WII�RSXI����
��
8LI�JYXYVI�VIEPMWEXMSR�SJ�XE\EFPI�TVSƼXW�ERH�XLYW�XE\�PSWW�GEVV]�JSV[EVHW�QE]�ZEV]�
from these estimates. If in the context of a sensitivity analysis, Ordina conducts an 
EWWIWWQIRX�MR�[LMGL�XLI�)&-8(%�QEVKMR�MW�VIHYGIH�F]�����	�SV�����	�VIWTIGXMZIP]�
MR�XLI�ƼZI�]IEV�TVSNIGXMSR��XLMW�[SYPH�RSX�VIWYPX�MR�E�TSXIRXMEP�HIZEPYEXMSR�SJ�XLI�
deferred tax asset. 

Around EUR 9.1 million of the deferred tax assets had a term of more than one year 
EX�]IEV�IRH�������]IEV�IRH�������EVSYRH�)96������QMPPMSR
��

1SZIQIRXW�MR�HIJIVVIH�MRGSQI�XE\�EWWIXW�MR������ERH������GER�FI�WTIGMƼIH�EW�
JSPPS[W�
 

2020 2019

 Closing  
balance  

previous  
year  Adjustments 

 Opening 
balance 

 Recognised 
in income 
statement 

 Recognised in 
consolidated 
statement of 

comprehencive 
income 

 Closing 
balance 

 Closing  
balance  

previous  
year  Adjustments 

 Opening 
balance 

 Recognised 
in income 
statement 

 Recognised in 
consolidated 
statement of 

comprehencive 
income 

 Closing 
balance 

Intangible assets  
and property,  
plant and equipment  8,003  -    8,003  -77  -    7,926  5,968  347  6,315  1,688  -    8,003 
Employee related  
provisions  237  -    237  38  -21  254  176  -    176  3  58  237 
Other provisions /  
long term  30  -    30  41  -    71  22  -    22  8  -    30 
Recognised tax losses  5,963  -    5,963  -1,891  -    4,072  9,011  -    9,011  -3,048  -    5,963 

 14,233  -    14,233  -1,889  -21  12,323  15,177  347  15,524  -1,349  58  14,233 
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As at 31 December 2020, trade receivables of around EUR 4.5 million (year-end 
������EVSYRH�)96�����QMPPMSR
�[IVI�TEWX�HYI�FYX�HMH�RSX�VIWYPX�MR�XLI�XEOMRK�SJ�
E�WTIGMƼG�TVSZMWMSR��(IWTMXI�XLI�JEGX�XLEX�XLI]�[IVI�TEWX�HYI��XLIVI�[IVI�RS�
MRHMGEXMSRW�SR�XLI�FEPERGI�WLIIX�HEXI�XLEX�E�TVSZMWMSR�[EW�RIGIWWEV]�MR�EHHMXMSR�XS�
the provision already taken for expected credit losses on trade receivables.

13 Financial instruments by category

8LI�EGGSYRXMRK�TSPMGMIW�JSV�ƼRERGMEP�MRWXVYQIRXW�LEZI�FIIR�ETTPMIH�XS�XLI�JSPPS[MRK�
PMRI�MXIQW�
 

2020 2019

 Amortised 
cost 

 Fair value 
through  

TVSƼX�
�PSWW�

 Fair value 
through  

OCI 

 Derivatives 
used for 
hedging  Total 

 Amortised 
cost 

 Fair value 
through  

TVSƼX�
�PSWW�

 Fair value 
through  

OCI 

 Derivatives 
used for 
hedging  Total 

Trade receivables and other short-term assets  58,670  -    -    -    58,670  64,056  -    -    -    64,056 
Trade payables and other short-term liabilities  -67,518  -    -    -    -67,518  -72,657  -    -    -    -72,657 
Total at 31 December  -8,848  -    -    -    -8,848  -8,601  -    -    -    -8,601 

ŵ
14  Trade receivables and other short-term assets

8VEHI�VIGIMZEFPIW�ERH�SXLIV�GYVVIRX�EWWIXW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

Trade receivables  37,937  41,150 
Provision for impairment of trade receivables  -862  -531 
Trade receivables - net  37,075  40,619 
Unbilled receivables  14,626  17,264 
Contract assets  5,991  5,582 
Other receivables  315  266 
Prepayments and accrued income  2,645  3,696 
At 31 December  60,652  67,427 

The fair value of the trade receivables and other short-term assets approximates 
their net carrying amount.

8LI�HIGPMRI�SJ�ETTVS\MQEXIP]�)96�����QMPPMSR�MR�RIX�VIGIMZEFPIW�[EW�TVMQEVMP]�HYI�XS�
WXVMGX�[SVOMRK�GETMXEP�QEREKIQIRX��[LMGL�VIWYPXIH�MR�XLI�TSWMXMZI�HIZIPSTQIRX�SJ�
the cash position.
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At year-end 2020, trade receivables and other current assets amounting to around 
)96������QMPPMSR�LEH�FIIR�TVSZMHIH�EW�GSPPEXIVEP�EW�WIGYVMX]�JSV�XLI�ƼRERGMRK�JEGMPMX]�
�]IEV�IRH�������EVSYRH�)96������QMPPMSR
��8LI�MRGVIEWI�MR�XLI�XVEHI�VIGIMZEFPIW�ERH�
SXLIV�GYVVIRX�EWWIXW�TVSZMHIH�EW�GSPPEXIVEP�[EW�HYI�XS�XLI�JEGX�XLEX�MR������3VHMRE�
provided additional collateral for Ordina Belgium N.V.

At year-end 2020, Ordina recognised a provision of around EUR 1.0 million for 
expected credit losses on trade dreceivables, unbilled revenue and contract assets 
�]IEV�IRH�������EVSYRH�)96�����QMPPMSR
��8LI�MRGVIEWI�MR�XLMW�TVSZMWMSR�JSV�I\TIGXIH�
GVIHMX�PSWWIW�[EW�TEVXP]�HYI�XS�ER�EHNYWXQIRX�MR�XLI�IWXMQEXIW�JSV�JYXYVI�GVIHMX�
PSWWIW�EW�E�VIWYPX�SJ�'SZMH�����8LI�SXLIV�GPEWWIW�[MXLMR�XVEHI�VIGIMZEFPIW�ERH�SXLIV�
current assets do not contain any impaired assets.

Accrued income includes, among other things, prepaid expenses. Accrued income 
and other receivables fell due in less than one year at both year-end 2020 and year-
end 2019.

The maximum exposure to credit risk at the reporting date is the value of each class 
of receivables mentioned above. Ordina does not hold any collateral as security.

8LI�QE\MQYQ�GVIHMX�VMWO�I\TSWYVI�XS�XVEHI�VIGIMZEFPIW��KVSWW
�ERH�YRFMPPIH�VIZIRYI�
TIVXEMRMRK�XS�[SVO�EPVIEH]�GEVVMIH�SYX�ERH�GSRXVEGX�EWWIXW�GER�FI�WTIGMƼIH�EW�
JSPPS[W��F]�KISKVETLMGEP�EVIE
�

2020 2019

the Netherlands  33,119  38,008 
Belgium/Luxembourg  25,551  26,048 
Total  58,670  64,056 

8LI�EKIMRK�EREP]WMW�SJ�XLIWI��RIX
�XVEHI�VIGIMZEFPIW�MW�EW�JSPPS[W�

2020 2019

Trade receivables not impaired and not past due  32,545  30,976 

8VEHI�VIGIMZEFPIW�RSX�MQTEMVIH�ERH�TEWX�HYI�
Up to 1 month  2,972  6,200 
1 to 2 months  712  1,223 
2 to 3 months  142  592 
Over 3 months  704  1,628 

 4,530  9,643 

Trade receivables - net  37,075  40,619 

1SZIQIRXW�MR�XLI�TVSZMWMSR�JSV�HSYFXJYP�HIFXW�[IVI�EW�JSPPS[W�

2020 2019

At 1 January  531  570 
Provision for receivables impairment  470  198 
6IGIMZEFPIW�[VMXXIR�SJJ�HYVMRK�XLI�]IEV�EW�MRGSPPIGXMFPI  -36  -74 
Unused amounts reversed  -103  -163 
At 31 December  862  531 

All trade receivables are denominated in euros. Ordina therefore has no trade 
receivables that are denominated in currencies other than the euro.

The creation and release of the provision have been included in `other operating 
I\TIRWIWu�MR�XLI�MRGSQI�WXEXIQIRX��%QSYRXW�GLEVKIH�XS�XLI�EPPS[ERGI�EGGSYRX�EVI�
KIRIVEPP]�[VMXXIR�SJJ�HIƼRMXMZIP]�[LIR�XLIVI�MW�RS�I\TIGXEXMSR�SJ�VIGSZIVMRK�EHHMXMSREP�
cash. 
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15 Cash and cash equivalents

The balances disclosed in this item are at Ordina’s free disposal. At year-end 2020, 
ER�EQSYRX�SJ�EVSYRH�)96�����QMPPMSR��]IEV�IRH�������EVSYRH�����QMPPMSR
�[EW�LIPH�
MR�E�WS�GEPPIH�FPSGOIH�EGGSYRX��SR�XLI�FEWMW�SJ�[LMGL�XLI�HMWTSWEP�SJ�XLI�QSRMIW�MR�
said account is limited to tax obligations. 

%X�XLI�FEPERGI�WLIIX�HEXI��3VHMRE�LEH�RS�ƼRERGMEP�HIVMZEXMZIW�

8LI�GEWL�ERH�GEWL�IUYMZEPIRXW�LEZI�FIIR�HITSWMXIH�[MXL�TVSJIWWMSREP�QEVOIX�
TEVXMIW�[MXL�E�KSSH�GVIHMX�VEXMRK��8LI�JSPPS[MRK�MW�E�FVIEOHS[R�SJ�EZEMPEFPI�GEWL�ERH�
GEWL�IUYMZEPIRXW�FEWIH�SR�XLI�I\XIVREP�GVIHMX�VEXMRK�SJ�XLIWI�QEVOIX�TEVXMIW�

2020 2019

A-AA  44,405  24,649 
B-BBB  -    -   
At 31 December  44,405  24,649 

-R�.YP]�������3VHMRE�I\XIRHIH�MXW�I\MWXMRK�ƼRERGMRK�JEGMPMX]�EKVIIH�[MXL�%&2�
%QVS�ERH�-2+��8LMW�ƼRERGMRK�JEGMPMX]�MW�JSV�ER�EQSYRX�SJ�)96����QMPPMSR��ERH�MW�E�
JYPP]�GSQQMXXIH�GYVVIRX�EGGSYRX�GVIHMX�JEGMPMX]��8LMW�RI[�ƼRERGMRK�JEGMPMX]�LEW�E�
QE\MQYQ�XIVQ�SJ�ƼZI�]IEVW��[MXL�ER�MRMXMEP�XIVQ�SJ�XLVII�]IEVW�ERH�ER�STXMSR�XS�
I\XIRH�XLMW�X[MGI�F]�SRI�]IEV��-R�������3VHMRE�ERH�MXW�FEROW�EKVIIH�E�ƼVWX�I\XIRWMSR�
EW�E�VIWYPX�SJ�[LMGL�XLI�EKVIIQIRX�RS[�IRHW�EW�SJ�.YP]�������

8LI�QE\MQYQ�GVIHMX�VMWO�I\TSWYVI�XS�XVEHI�VIGIMZEFPIW��KVSWW
�GER�FI�WTIGMƼIH�EW�
JSPPS[W��F]�GPMIRX�GEXIKSV]
�

2020 2019

Public  5,748  7,895 
Finance  8,245  9,837 
Industry  23,944  23,418 
At 31 December  37,937  41,150 

8LI�GVIHMX[SVXLMRIWW�SJ�XLI�XVEHI�VIGIMZEFPIW��RIX
�GER�FI�NYHKIH�SR�XLI�FEWMW�
SJ�I\XIVREP�GVIHMX�VEXMRKW��7XERHEVH�
�4SSVƅW
��EW�[IPP�EW�SR�XLI�FEWMW�SJ�TE]QIRX�
LMWXSV]��8LI�JSPPS[MRK�MRGPYHIW�E�FVIEOHS[R�SJ�XLI�GVIHMX[SVXLMRIWW�SJ�XLI�HIFXSVW��
PIWW�TVSZMWMSRW��

2020 2019

(IFXSVW�[MXL�I\XIVREP�GVIHMX�VEXMRK
A-AA  11,038  7,414 
B-BBB  -    605 

 11,038  8,019 
(IFXSVW�[MXLSYX�I\XIVREP�GVIHMX�VEXMRK
0S[�GVIHMX�VMWO  20,819  28,310 
Medium credit risk  4,498  4,290 
High credit risk  720  -   

 26,037  32,600 

At 31 December  37,075  40,619 

No credit rating is available for public sector bodies. Receivables due from public 
WIGXSV�FSHMIW�EVI�UYEPMƼIH�EW�PS[�VMWO�
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8LI�QSWX�MQTSVXERX�IPIQIRXW�SJ�XLI�GSZIRERXW�VIPEXIH�XS�XLMW�ƼRERGMRK�JEGMPMX]�
comprise a maximum leverage ratio (calculated on the basis of total net debt/
EHNYWXIH�)&-8(%
�ERH�ER�-RXIVIWX�'SZIV�6EXMS��GEPGYPEXIH�SR�XLI�FEWMW�SJ�XLI�
�EHNYWXIH
�)&-8(%�XSXEP�MRXIVIWX�EW�HIƼRIH�MR�XLI�ƼRERGMRK�EKVIIQIRX
��8LI�
leverage ratio has been set at a maximum of 2.5. The Interest Cover Ratio has been 
WIX�EX�E�QMRMQYQ�SJ������8LI�GSZIRERXW�EVI�FEWIH�SR�XLI�GSRWSPMHEXIH�ƼRERGMEP�
WXEXIQIRXW�HVE[R�YT�MR�EGGSVHERGI�[MXL�-*67��I\GPYHMRK�XLI�MQTEGX�SJ�-*67����
Leases. The correction of the EBITDA for one-off costs and reorganisation costs 
LEW�FIIR�WIX�EX�E�QE\MQYQ�SJ��	�SJ�VIZIRYI��[MXL�E�QE\MQYQ�SJ�)96�����QMPPMSR��

8LI�ƼRERGMRK�EKVIIQIRX�EPWS�WXMTYPEXIW�XLEX�XLI�XSXEP�)&-8(%�SJ�XLI�GSQTERMIW�
XLEX�LEZI�EKVIIH�NSMRX�ERH�WIZIVEP�PMEFMPMX]�JSV�XLI�TYVTSWIW�SJ�XLI�ƼRERGMRK�
EKVIIQIRX�WLSYPH�EGGSYRX�JSV�E�QMRMQYQ�SJ���	�SJ�XLI�GSRWSPMHEXIH�)&-8(%��EW�
PEMH�HS[R�MR�XLI�GVIHMX�EKVIIQIRX��XLI�+YEVERXSV�'SZIV�6EXMS
�ERH�XLEX�E�QMRMQYQ�
of EUR 30 million of the trade receivables are pledged as security for the lender (the 
7IGYVMX]�'SZIV�6EXMS
�

8LI�MRXIVIWX�VEXI�SR�XLI�ƼRERGMRK�JEGMPMX]�MW�GEPGYPEXIH�SR�XLI�FEWMW�SJ�XLI�SRI�QSRXL�
)96-&36�VEXI�TPYW�E�Ƽ\IH�QEVKMR�SJ����	��

8LI�XEFPI�FIPS[�WLS[W�XLI�ETTPMGEFPI�GSZIRERXW�ERH�XLI�I\XIRX�XS�[LMGL�XLIWI�LEH�
been realised at year-end 2020. 

"Realisation 
year-end 2020"

"Finance 
agreement"

Leverage ratio  -1.2    =< 2,5 
Interest Cover Ratio  229.8   >= 5,0 
Guarantor Cover Ratio ��	 ��"!���	�
7IGYVMX]�'SZIV��MR�IYVS�QMPPMSRW
  49.5  >= 30.0 
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16 Paid-up and called-up capital

1SZIQIRXW�MR�TEMH�YT�ERH�GEPPIH�YT�GETMXEP�MR������ERH������[IVI�EW�JSPPS[W�

(In thousands)

2020 2019

 Number of 
outstanding 

shares 

" Issued  
capital 

�MR�IYVS�W
��

 Number of 
outstanding 

shares 

" Issued  
capital 

�MR�IYVS�W
��

At 1 January  93,256  9,326  93,256  9,326 
Issue of shares  -    -    -    -   
Issue related to share-based payment  -    -    -    -   
At 31 December  93,256  9,326  93,256  9,326 

16.1 Paid-up and called-up share capital
The total authorised capital amounted to EUR 20 million at year–end 2020, and 
GSRWMWXIH�SJ�������������WLEVIW�[MXL�E�TEV�ZEPYI�SJ�)96������TIV�WLEVI��TPYW�SRI�
TVMSVMX]�WLEVI�[MXL�E�TEV�ZEPYI�SJ�)96�������HMZMHIH�EW�JSPPS[W�
• 4VMSVMX]�WLEVIW��� �
• 4VIJIVIRGI�WLEVIW��� ����������
• 3VHMREV]�WLEVIW��� �����������

%X�]IEV�IRH�������SRI�TVMSVMX]�WLEVI�ERH������������SVHMREV]�WLEVIW�[IVI�JYPP]�TEMH�
YT��]IEV�IRH�������SRI�TVMSVMX]�WLEVI�ERH������������SVHMREV]�WLEVIW
���

2S�RI[�WLEVIW�[IVI�MWWYIH�MR������SV�������

For the settlement of the variable long-term bonuses for the period 2017-2019, 
[LMGL�XSSO�TPEGI�MR�XLI�ƼVWX�LEPJ�SJ�������3VHMRE�EGUYMVIH�ERH�XLIR�MQQIHMEXIP]�TEMH�
SYX�E�XSXEP�SJ���������XVIEWYV]�WLEVIW��8LIWI�WLEVIW�[IVI�TYVGLEWIH�EX�ER�EZIVEKI�
share price of EUR 2.282 per share. Ordina N.V. did not hold any treasury shares at 
either year-end 2020 or 2019. 

For details of the issued priority share, see the provision relating to the priority share 
in the company’s articles of association.
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16.2 Share and share option schemes
%X�FSXL�]IEV�IRH������ERH�]IEV�IRH�������XLIVI�[IVI�RS�SYXWXERHMRK�STXMSRW�SR�
Ordina N.V. shares. 

The members of the Management Board and the senior management have been 
KVERXIH�E�ZEVMEFPI�PSRK�XIVQ�FSRYW�[LMGL�MRZSPZIW�E�TE]QIRX�MR�WLEVIW��WII�EPWS�
WIGXMSR�������
��-R�XLMW�GSRXI\X��EX�]IEV�IRH������WLEVIW�MR�3VHMRE�2�:��[IVI�E[EVHIH�
GSRHMXMSREPP]�XS�XLI�QIQFIVW�SJ�XLI�1EREKIQIRX�&SEVH��XSXEP�SJ���������WLEVIW
�
ERH�XS�XLI�WIRMSV�QEREKIQIRX��XSXEP�SJ���������WLEVIW
��

We refer to section 31.2.2 for an explanation of the schemes applicable to the 
members of the Management Board. The targets of the schemes that apply to 
the senior management are the same as those that apply to the members of 
the Management Board. The allocation under the scheme still applicable to the 
)\IGYXMZI�'SQQMXXII�QEREKIQIRX�EX�]IEV�IRH������GER�FI�FVSOIR�HS[R�EW�
JSPPS[W��
 

(In thousands)

2020 2019

 Conditionally 
granted number 

of shares  Grant date 
 Share price  

at grant 
 Fair value  

on grant date  Percentage 

 Recognised  
MR�TVSƼX�
�PSWW�

2020 

 Recognised  
MR�TVSƼX�
�PSWW�

2019 

LTI 2017-2019  n.a.  105 
LTI 2018-2020  286,935 05-07-18  1.89  542 ���	  475  117 
LTI 2018-2020  17,788 09-05-19  1.75  31 ���	  33  9 
LTI 2019-2021  394,320 09-05-19  1.75  690 ���	  274  186 
LTI 2019-2021  -   26-09-19  1.68  - ���	  -1  1 
LTI 2020-2022  273,995 22-06-20  1.92  526 ��	  101  n.a. 

 973,038  1,789  882  418 
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17 Reserves

1SZIQIRXW�MR�VIWIVZIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

 Share  
premium  

reserve 
 Retained  
earnings 

 Profit for  
the year  Total 

 Share  
premium 

reserve 
 Retained  
earnings 

 Profit for  
the year  Total 

At 1 January  136,219  3,077  14,875  154,171  136,219  336  6,873  143,428 
Prior-year retained earnings  -    14,875  -14,875  -    -    6,873  -6,873  -   
Dividend distribution to shareholders  -    -8,859  -    -8,859  -    -4,663  -    -4,663 
Share based payments - treasury shares settlement  -    -673  -    -673  -    -91  -    -91 
Share-based payments - personnel expenses  -    1,492  -    1,492  -    783  -    783 
Actuarial gains and losses  -    64  -    64  -    -161  -    -161 
2IX�TVSƼX�JSV�XLI�]IEV  -    -    22,290  22,290  -    -    14,875  14,875 
At 31 December  136,219  9,976  22,290  168,485  136,219  3,077  14,875  154,171 

The settlement of share-based bonuses via the purchase of treasury shares 
VIWYPXIH�MR�E�RIKEXMZI�ƼRERGMEP�GEWL�ƽS[�SJ�)96�����QMPPMSR�MR�������������)96�����
QMPPMSR
��8LMW�TIVXEMRIH�XS�XLI�TYVGLEWI�SJ�XVIEWYV]�WLEVIW�JSV�XLI�WIXXPIQIRX�SJ�XLI�
SFPMKEXMSR��WII�RSXI�����
��

7LEVI�FEWIH�FSRYWIW�MR�XLI�EQSYRX�SJ�)96�����QMPPMSR�[EW�VIGSKRMWIH�YRHIV�
TIVWSRRIP�I\TIRWIW�GLEVKIH�XS�XLI�VIWYPX�MR�������������)96�����QMPPMSR
��WII�RSXI�
��
��%VSYRH�)96�����QMPPMSR�SJ�XLMW�EQSYRX�TIVXEMRW�XS�XLI�1EREKIQIRX�&SEVHƅW�
WLEVI�FEWIH�FSRYWIW��������)96�����QMPPMSR
���

8LI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�MRGPYHIH�E�WXEXYXSV]�VIWIVZI�GLEVKIH�XS�XLI�
retained earnings in the sum of around EUR 1.7 million at year-end 2020 (year-end 
������EVSYRH�)96�����QMPPMSR
��WII�RSXI���
�ŵ
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18 Borrowings

As at 31 December 2020 and year-end 2019, Ordina Group has no non-current 
FSVVS[MRKW��SXLIV�XLER�PMEFMPMXMIW�IRWYMRK�JVSQ�PIEWI�GSRXVEGXW��

8LI�XEFPIW�FIPS[�WLS[�XLI�GLERKIW�MR�PMEFMPMXMIW�EVMWMRK�JVSQ�ƼRERGMRK�EGXMZMXMIW�JSV�
FSXL�XLI�]IEV�YRHIV�VIZMI[�ERH�XLI�TVIZMSYW�ƼRERGMEP�TIVMSH�

2020 2019

 At  
1 January �'EWL�ƽS[W�

 Foreign 
exchange 

movements 

 Changes  
in fair  

values  Other 
 At 31  

December 
 At  

1 January �'EWL�ƽS[W�

 Foreign 
exchange 

movements 

 Changes  
in fair  

values  Other 
 At 31  

December 

2SR�GYVVIRX�FSVVS[MRKW  -    -    -    -    -    -    -    -    -    -    -    -   
'YVVIRX�FSVVS[MRKW  -    -    -    -    -    -    -    -    -    -    -    -   
Lease obligations  38,111  -11,832  -    -    10,413  36,692  -    -12,431  -    -    50,542  38,111 
Dividend distribution to shareholders  -    -8,859  -    -    8,859  -    -    -4,663  -    -    4,663  -   
8SXEP�PMEFMPMXIW�JVSQ�ƼRERGMRK�EGXMZMXMIW  38,111  -20,691  -    -    19,272  36,692  -    -17,094  -    -    55,205  38,111 

Other changes pertaining to lease liabilities are mainly indexation obligations in 
PIEWI�GSRXVEGXW�ERH�RI[�GEV�PIEWI�GSRXVEGXW�IRXIVIH�MRXS�MR�XLI�VIPIZERX�GEPIRHEV�
years. Of the other changes in 2019 pertaining to the lease liabilities, EUR 36.1 
QMPPMSR�[EW�XLI�VIWYPX�SJ�XLI�ƼVWX�XMQI�ETTPMGEXMSR�SJ�-*67����0IEWIW���

The other changes are related to the General Meeting’s resolutions to pay out a 
HMZMHIRH�EHSTXIH�SR����(IGIQFIV������ERH���%TVMP������VIWTIGXMZIP]��*SPPS[MRK�
these resolutions, in 2020 and 2019 Ordina paid out an amount of around EUR 
����QMPPMSR�ERH�EVSYRH�)96�����QMPPMSR�JVSQ�XLI�RIX�TVSƼX�JSV������ERH������
respectively as dividend to its shareholders. 

Ordina recognises dividend to be paid out to shareholders as a liability at the 
moment that the General Meeting adopts a resolution to pay out a dividend.

Annual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Notes to the consolidated
ƼRERGMEP�WXEXIQIRXW 

 

Financial Statements

pagina 145

145  Annual report 2020 Ɓ�2SXIW�XS�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW



1SZIQIRXW�MR�XLI�JEMV�ZEPYI�SJ�TIRWMSR�TPER�EWWIXW�[IVI�EW�JSPPS[W�

2020 2019

At 1 January  8,732  7,300 
Expected return on plan assets  109  146 
Employer contributions  29  28 
&IRIƼXW�TEMH  -75  -68 
Actuarial gains and losses  789  1,326 
Fair value of plan assets at 31 December  9,584  8,732 

8LI�TIRWMSR�TVSZMWMSR�TIVXEMRW�XS�SFPMKEXMSRW�JSV�HIƼRIH�FIRIƼX�TPERW��TIRWMSR�
TPERW�FEWIH�SR�EZIVEKI�WEPEV]�SV�ƼREP�WEPEV]�TPERW
��QIEWYVIH�EX�GYVVIRX�ZEPYI�
MR�EGGSVHERGI�[MXL�XLI�TVSZMWMSRW�SJ�-%7����)QTPS]II�&IRIƼXW��%W�E�VIWYPX�SJ�XLI�
LEVQSRMWEXMSR�SJ�XLI�TIRWMSR�TPERW��XLI�HIƼRIH�FIRIƼX�TPER�HSIW�RSX�LEZI�ER]�
EGXMZI�QIQFIVW��%X�]IEV�IRH�������3VHMREuW�SFPMKEXMSRW�TYVWYERX�XS�XLI�HIƼRIH�
FIRIƼX�TIRWMSR�TPERW�[IVI�PMQMXIH�XS�KYEVERXII�ERH�QEREKIQIRX�GSWXW��MRWSJEV�EW�
these are not covered by surplus interest gains. Related plan assets are stated at 
fair value. Actuarial gains and losses are recognised directly in other comprehensive 
income. All pension plans operated by Ordina are administered by professional 
insurers. The plan assets are comprised of qualifying insurance policies.
 
The cumulative net change relating to actuarial gains and losses recognised in 
SXLIV�GSQTVILIRWMZI�MRGSQI�[EW�QMRYW�)96�����QMPPMSR��]IEV�IRH�������QMRYW�
)96�����QMPPMSR
�

19 )QTPS]II�&IRIƼXW

)QTPS]II�FIRIƼXW�TIVXEMR�I\GPYWMZIP]�XS�TIRWMSR�PMEFMPMXMIW�ERH�GER�FI�WTIGMƼIH�EW�
JSPPS[W�TIV�VIKMSR�

2020 2019

the Netherlands  836  1,002 
Belgium/Luxembourg  179  81 
At 31 December  1,015  1,083 

19.1 �4VSZMWMSR�EVMWMRK�JVSQ�HIƼRIH�FIRIƼX�TIRWMSR�TPERW� 
the Netherlands 

8LI�TVSZMWMSR�EVMWMRK�JVSQ�HIƼRIH�FIRIƼX�TIRWMSR�TPERW�MR�XLI�2IXLIVPERHW�GER�FI�
FVSOIR�HS[R�EW�JSPPS[W���

2020 2019

(IƼRIH�FIRIƼX�SFPMKEXMSR  10,420  9,734 
0IWW��JEMV�ZEPYI�SJ�TPER�EWWIXW  9,584  8,732 
At 31 December  836  1,002 

1SZIQIRXW�MR�XLI�HIƼRIH�FIRIƼX�SFPMKEXMSR�[IVI�EW�JSPPS[W�

2020 2019

At 1 January  9,734  8,160 
Current service cost  -    -   
Interest cost  121  163 
Contributions by plan participants  -    -   
&IRIƼXW�TEMH  -75  -68 
Actuarial gains and losses  640  1,479 
(IƼRIH�FIRIƼX�SFPMKEXMSR�EX����(IGIQFIV  10,420  9,734 
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Assumptions regarding life expectancy are based on published statistics. The 
average life expectancy in years of a pensioner retiring at age 65, 66 or 67 is as 
JSPPS[W�

2020 2019

Male, age of 65  21.8  22.2 
Female, age of 65  24.2  24.6 
Male, age of 66  20.8  21.2 
Female, age of 66  23.2  23.6 
Male, age of 67  19.9  20.3 
Female, age of 67  22.3  22.6 

The average life expectancy in years of a participant currently 45 years of age 
VIXMVMRK�EX�EKI��������ERH����MW�EW�JSPPS[W�

2020 2019

Male, age of 65  24.1  24.2 
Female, age of 65  26.4  26.5 
Male, age of 66  23.2  23.2 
Female, age of 66  25.4  25.5 
Male, age of 67  22.2  22.3 
Female, age of 67  24.4  24.5 

8LI�EQSYRXW�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�[IVI�EW�JSPPS[W�

 Notes 2020 2019

Current service cost  -    -   
Interest cost  121  163 
Expected return on plan assets  -109  -146 
Total, included in personnel expenses  22  12  17 

8LI�GSWXW�XLEX�[MPP�FI�GLEVKIH�XS�XLI������VIWYPX�EVI�I\TIGXIH�XS�EQSYRX�XS�
ETTVS\MQEXIP]�)96��������8LI�EGXYEP�VIXYVR�SR�TPER�EWWIXW�[EW�)96�����QMPPMSR�
�������)96�����QMPPMSR
��4PER�EWWIXW�EVI�UYEPMJ]MRK�MRWYVERGI�TSPMGMIW�XLEX�
GSVVIWTSRH�I\EGXP]�[MXL�XLI�EQSYRX�ERH�XMQMRK�SJ�EPP�TE]QIRXW�XS�FI�QEHI�
pursuant to the plan. The plan assets are equal to the value of the corresponding 
liabilities, based on the same assumptions used in the calculation of the cash value 
of the pension obligations. 

8LI�TVMRGMTEP�EGXYEVMEP�EWWYQTXMSRW�[IVI�EW�JSPPS[W�

2020 2019

Discount rate at 31 December ����	 ����	
Expected return on plan assets ����	 ����	

-R�XLI�IZIRX�XLEX�XLI�HMWGSYRX�VEXI�[IVI�XS�FI�VEMWIH�SV�PS[IVIH�F]�����	��������
����	
�MR�XLI�GSRXI\X�SJ�E�WIRWMXMZMX]�EREP]WMW��XLI�SFPMKEXMSR�IRWYMRK�JVSQ�XLI�
HIƼRIH�FIRIƼX�TPER�[SYPH�EQSYRX�XS�)96������QMPPMSR��������)96�����QMPPMSR
�SV�
)96������QMPPMSR��������)96������QMPPMSR
�VIWTIGXMZIP]�

%WWYQTXMSRW�[MXL�VIWTIGX�XS�PMJI�I\TIGXERG]�EVI�FEWIH�SR�TYFPMWLIH�WXEXMWXMGW��
The life expectancy at year end 2020 is based on the most recent prognosis table, 
TYFPMWLIH�F]�XLI�(YXGL�%GXYEVMEP�%WWSGMEXMSR�MR�������4VSKRSWIXEJIP�%+����
��
*YVXLIVQSVI��E�GSVVIGXMSR�[EW�ETTPMIH�HYI�XS�XLI�LMKLIV�PMJI�I\TIGXERG]�SJ�XLI�
[SVOMRK�TSTYPEXMSR��
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8LI�JSPPS[MRK�MW�E�WTIGMƼGEXMSR�SJ�XLI�ZEPYEXMSR�SJ�XLI�HIƼRIH�FIRIƼX�SFPMKEXMSR�ERH�
XLI�JEMV�ZEPYI�SJ�TPER�EWWIXW�JSV�XLI�]IEVW������XLVSYKL������

2020  2019  2018  2017  2016 

(IƼRIH�FIRIƼX�SFPMKEXMSR  10,420  9,734  8,160  8,139  7,921 
0IWW��JEMV�ZEPYI�SJ�TPER�EWWIXW  9,584  8,732  7,300  7,274  7,065 
(IƼRIH�FIRIƼX�SFPMKEXMSR  836  1,002  860  865  856 

Experience adjustments on plan liabilities  -640  -1,479  73  -121  -744 
Experience adjustments on plan assets  789  1,326  -78  105  693 

19.2 �4VSZMWMSR�EVMWMRK�JVSQ�HIƼRIH�FIRIƼX�TIRWMSR�TPERW�MR�&IPKMYQ�
3VHMRE�&IPKMYQ�2�:��LEW�E�TIRWMSR�TPER�[MXL�E�HIƼRIH�GSRXVMFYXMSR�JVSQ�XLI�
IQTPS]IV��3VHMRE�&IPKMYQ�2�:�ƅW�SFPMKEXMSR�[MXL�VIWTIGX�XS�TE]QIRXW�FIJSVI���
January 2016 is limited to the deposit of premiums and a legal minimum return 
SJ�����	�SR�XLIWI�HITSWMXW�MR�WS�JEV�EW�XLI�KYEVERXIIH�VIXYVR�JVSQ�XLI�MRWYVIV�MW�
PS[IV��;MXL�VIWTIGX�XS�HITSWMXW�EJXIV���.ERYEV]�������XLI�VIXYVR�KYEVERXII�JSV�XLI�
IQTPS]IVW�FIGSQIW�ZEVMEFPI��8LI�PIKEP�QMRMQYQ�KYEVERXII�SJ�����	�MW�ETTPMGEFPI�
XS�TVIQMYQW�TEMH�JVSQ������SR[EVHW�

*VSQ������SR[EVHW��XLIWI�TIRWMSR�TPERW�UYEPMJ]�EW�HIƼRIH�FIRIƼX�TPERW�YRHIV�-%7�
19R, and the projected unit credit method has been used to calculate the cash value 
of the obligation. The value of the plan assets stood at EUR 4.4 million at year-end 
������]IEV�IRH�������)96�����QMPPMSR
��8LI�GEWL�ZEPYI�SJ�XLI�SFPMKEXMSRW�[EW�)96�
����QMPPMSR�EX�]IEV�IRH�������]IEV�IRH�������)96�����QMPPMSR
��8LI�TVSZMWMSR�JSV�
XLMW�TPER�EX�]IEV�IRH������[EW�SR�FEPERGI�)96�����QMPPMSR��]IEV�IRH�������)96�����
QMPPMSR
�

8LI�GYQYPEXMZI�GLERKI�JSV�EGXYEVMEP�TVSƼXW�ERH�PSWWIW�VIGSKRMWIH�MR�XLI�
GSRWSPMHEXIH�WXEXIQIRX�SJ�GSQTVILIRWMZI�MRGSQI�[EW�QMRYW�)96�����QMPPMSR�EX�
]IEV�IRH�������]IEV�IRH�������QMRYW�����QMPPMSR
���
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20 Other short-term provisions

3XLIV�WLSVX�XIVQ�TVSZMWMSRW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

 Projects 
 Redundancy 

costs  Other  Total  Projects 
 Redundancy 

costs  Other  Total 

At 1 January  414  610  453  1,477  55  1,089  310  1,454 
6IGPEWWMƼGEXMSRW  453  -    -453  -    -    -    -    -   
Additions  77  2,826  -    2,903  379  1,934  143  2,456 
Unused amounts  -144  -33  -    -177  -    -90  -    -90 
Used during the year  -111  -2,658  -    -2,769  -20  -2,323  -    -2,343 
At 31 December  689  745  -    1,434  414  610  453  1,477 
Presented as current liabilities  -    -495    -    -495    -    -610  -    -610 
At 31 December  689  250  -    939  414  -    453  867 

The provision for project commitments pertains to outstanding project activities 
related to loss-making contracts. 

8LI�TVSZMWMSR�JSV�VIHYRHERG]�GSWXW�MW�VIPEXIH�XS�XLI�GSWXW�GSRRIGXIH�[MXL�XLI�
departure of employees at Ordina’s initiative. Of the total provision of EUR 0.7 
million at year-end 2020, an amount of EUR 0.5 million is recognised under accrued 
liabilities. At year-end 2019, the full provision for redundancy costs of EUR 0.6 
QMPPMSR�[EW�VIGSKRMWIH�YRHIV�GYVVIRX�PMEFMPMXMIW�

The provisions had a term of less than one year at both year-end 2020 and year-end 
2019.
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22 Personnel expenses

4IVWSRRIP�I\TIRWIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

Salaries  153,659  150,389 
Social charges  28,463  29,536 
(IƼRIH�FIRIƼX�SFPMKEXMSR  12  17 
(IƼRIH�GSRXVMFYXMSR�SFPMKEXMSR  8,533  8,903 
Other personnel expenses  24,417  28,271 
Total  215,084  217,116 

3XLIV�TIVWSRRIP�I\TIRWIW�MRGPYHI�GEV�I\TIRWIW��������EVSYRH�)96������QMPPMSR��
������EVSYRH�)96������QMPPMSR
��LSXIP�ERH�XVEZIP�I\TIRWIW��������EVSYRH�)96�����
QMPPMSR��������EVSYRH�)96�����QMPPMSR
��ERH�WXYH]�GSWXW��������EVSYRH�)96�����
QMPPMSR��������EVSYRH�)96�����QMPPMSR
��8LI������GEV�I\TIRWIW�MRGPYHI�E�WYQ�SJ�
EVSYRH�)96�����QMPPMSR�JSV�XLI�WIVZMGI�GSQTSRIRX�MR�GEV�PIEWI�GSRXVEGXW��������)96�
����QMPPMSR
��8LI�HIGPMRI�MR�GEV��XVEZIP�ERH�EGGSQQSHEXMSR�I\TIRWIW�[EW�TVMQEVMP]�
HYI�XS�XLI�JEGX�XLEX�IQTPS]IIW�[IVI�JSVGIH�XS�[SVO�JVSQ�LSQI�JSV�E�PEVKI�TEVX�SJ�
2020.
  
In 2020, Ordina recognised an amount of around EUR 3.2 million under personnel 
I\TIRWIW�JSV�VIHYRHERG]�GSWXW��������EVSYRH�)96�����QMPPMSR
��)96�����QMPPMSR�SJ�
XLIWI�VIHYRHERG]�GSWXW�[IVI�MRGYVVIH�MR�XLI�2IXLIVPERHW��������)96�����QMPPMSR
��
ERH�XLI�VIQEMRMRK�)96�����QMPPMSR�[IVI�MRGYVVIH�MR�&IPKMYQ�0Y\IQFSYVK��������
)96�����QMPPMSR
�

Personnel expenses included an expense of approximately EUR 1.5 million for 
WLEVI�FEWIH�TE]QIRXW�MR�������������EVSYRH�)96�����QMPPMSR
��%VSYRH�)96�
����QMPPMSR��������EVSYRH�)96�����QMPPMSR
�SJ�XLIWI�I\TIRWIW�TIVXEMR�XS�XLI�
1EREKIQIRX�&SEVHƅW�FSRYW�WGLIQI��[LMPI�EVSYRH�)96�����QMPPMSR��������EVSYRH�
)96�����QMPPMSR
�TIVXEMR�XS�XLI�WIRMSV�QEREKIQIRXƅW�FSRYW�WGLIQI�

In Belgium, Ordina made use of a so-called Temporary Unemployment scheme, 
[LMGL�[EW�TEVX�SJ�XLI�KSZIVRQIRXƅW�'SZMH����WYTTSVX�QIEWYVIW��%W�E�VIWYPX��XLI�
KSZIVRQIRX�FSVI�TEVX�SJ�XLI�WEPEV]�GSWXW�SJ�IQTPS]IIW�[LS�UYEPMƼIH�JSV�XLMW�
8IQTSVEV]�9RIQTPS]QIRX�WGLIQI��%W�E�VIWYPX��WXEJJ�GSWXW�JSV������[IVI�QSVI�
XLER�)96�����QMPPMSR�PS[IV�

21 Trade payables and other current liabilities 

8LMW�MXIQ�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

Trade payables  11,713  19,178 
Contract liabilities  5,265  5,345 
Taxes and social security  23,660  22,511 
Pension contributions  161  254 
Other payables  21  66 
Accruals and deferred income  26,698  25,303 
At 31 December  67,518  72,657 

The fair value of trade payables, other debt and accrued liabilities approximates 
their net carrying amount.

Of the taxes and social security contributions at year-end 2020, EUR 11.7 million 
TIVXEMRIH�XS�TE]VSPP�XE\�ERH�WSGMEP�WIGYVMX]�GSRXVMFYXMSRW��]IEV�IRH�������)96������
QMPPMSR
�ERH�)96������QMPPMSR�TIVXEMRIH�XS�XYVRSZIV�XE\��]IEV�IRH�������)96������
QMPPMSR
��-R�GSRRIGXMSR�[MXL�XLI�TE]EFMPMX]�SJ�XLI�HMZMHIRH�EW�SJ����(IGIQFIV�������
the line item taxes also includes an amount of EUR 0.3 million in dividend taxes 
�]IEV�IRH�������RMP
��

3XLIV�GYVVIRX�PMEFMPMXMIW�MRGPYHI�GSQQMXQIRXW�JSV�LSPMHE]�EPPS[ERGI��PIEZI�HE]�
entitlements, bonuses, year-end payments, redundancy costs and other personnel 
I\TIRWIW��EW�[IPP�EW�MXIQW�GLEVKIH�XS�TVSƼX�SV�PSWW�JSV�XLI�]IEV�YRHIV�XLI�TVIZEMPMRK�
accounting policies. The other debts and accrued liabilities had a term of less than 
one year at both year-end 2020 and year-end 2019.

The provision for redundancy costs recognised under accruals and deferred income 
WXSSH�EX�)96�����QMPPMSR�EX�]IEV�IRH�������]IEV�IRH�������)96�����QMPPMSR
�

Annual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Notes to the consolidated
ƼRERGMEP�WXEXIQIRXW 

 

Financial Statements

pagina 150

150  Annual report 2020 Ɓ�2SXIW�XS�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW



The item personnel expenses includes an amount of around EUR 0.2 million relating 
XS�XLI�GSQTIRWEXMSR�WGLIQI�JSV�XVERWMXMSR�EPPS[ERGIW�TEMH�MR�TVIZMSYW�]IEVW�XS�
IQTPS]IIW�SR�PSRK�XIVQ�SGGYTEXMSREP�HMWEFMPMX]��������RMP
��

The item personnel expenses includes the recognition of labour costs subsidies of 
EVSYRH�)96�����QMPPMSR��������)96�����QMPPMSR
��

8LI�EZIVEKI�[SVOJSVGI�RYQFIVIH�������*8)W�MR�������������������*8)W
��%X�]IEV�
IRH�������3VHMRE�IQTPS]IH�������*8)W��]IEV�IRH�������������*8)W
��8LI�RYQFIV�SJ�
*8)W�IQTPS]IH�MR�XLI�2IXLIVPERHW�WXSSH�EX�������EX�]IEV�IRH�������]IEV�IRH�������
������*8)W
��8LI�RYQFIV�SJ�*8)W�[SVOMRK�EX�XLI�&IPKMYQ�ERH�0Y\IQFSYVK�FEWIH�
KVSYT�GSQTERMIW�WXSSH�EX�����EX�]IEV�IRH�������]IEV�IRH�����������*8)W
�

23 Other operating expenses

3XLIV�STIVEXMRK�I\TIRWIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

3ƾGI�EGGSQQSHEXMSR�GSWXW  2,309  2,455 
Marketing and selling expenses  1,629  2,085 
Other expenses  8,986  9,953 
Total  12,924  14,493 

3ƾGI�VIRXEP�GSWXW�MRGPYHIH�ER�EQSYRX�SJ�EVSYRH�)96�����QMPPMSR�MR�������������
EVSYRH�)96�����QMPPMSR
�VIPEXIH�XS�PIEWI�GSRXVEGXW��-R�EHHMXMSR�XS�SƾGI�VIRXEP�GSWXW�
recognised in other operating expenses, under application of IFRS 16 Leases, 
3VHMRE�VIGSKRMWIH�E�HITVIGMEXMSR�SJ�XLI�VMKLXW�SJ�YWI�SR�PIEWIH�SƾGIW�SJ�)96�����
QMPPMSR��������)96�����QMPPMSR
�ERH�ER�MRXIVIWX�I\TIRWI�SR�XLI�PIEWI�PMEFMPMX]�SJ�)96�
����QMPPMSR��������)96�����QMPPMSR
��WII�RSXI��
��8LI�WIVZMGI�GSQTSRIRX�MW�XLI�SRP]�
TEVX�SJ�XLI�SƾGI�VIRXEP�GSWXW�WXMPP�VIGSKRMWIH�YRHIV�SXLIV�STIVEXMRK�I\TIRWIW��

Other expenses include information management, the cost of insurance, and audit 
and consulting fees. 
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%YHMX�JIIW�VIGSKRMWIH�MR�XLI�MRGSQI�WXEXIQIRX�YRHIV�DSXLIV�STIVEXMRK�I\TIRWIWu�MR�
VIGIRX�ƼRERGMEP�]IEVW�[IVI�EW�JSPPS[W�

2020 2019

 EY the  
Netherlands 

 Other EY  
RIX[SVO�

 Total EY  
RIX[SVO�

 EY the  
Netherlands 

 Other EY  
RIX[SVO�

 Total EY  
RIX[SVO�

Audit of the financial statements  356  50  406  353  47  400 
Other assurance activities  186  1  187  148  -    148 
Tax advise  -    -    -    -    -    -   
Other non-audit activities  -    -    -    -    -    -   
Total  542  51  593  501  47  548 

24 Finance income and expenses

*MRERGI�MRGSQI�ERH�I\TIRWIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

Finance income  -    -   
Finance costs  -1,234  -1,125 
Total  -1,234  -1,125 

*MRERGI�I\TIRWIW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

-RXIVIWX�GSWXW�ƼRERGI�EKVIIQIRX  -60  -37 
3XLIV�ƼRERGI�GSWXW  -224  -116 
Finance costs - other  -284  -153 
Finance costs - lease liabilities  -950  -972 
8SXEP�ƼRERGI�GSWXW  -1,234  -1,125 
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(in thousands)

2020 2019

�	�
 Income tax 

expense �	�
 Income tax 

expense 

Applicable tax rate  25.0  7,495  25.0  5,202 
(MJJIVIRGIW�[MXL�JSVIMKR�XE\�VEXIW  0.1  28  2.4  501 
Non-deductible expenses  4.8  1,427  6.0  1,250 
Remeasurement of deferred tax assets  -    -    -1.5  -305 
Tax exempt income  -    4  -    6 
Incidental items  -5.1  -1,541  -3.4  -722 
Adjustments for prior years  0.9  278  -    1 
Effective tax rate  25.7  7,691  28.5  5,933 

8LI�IJJIGXMZI�XE\�VEXI�EQSYRXIH�XS�����	�MR�����������������	
��8LI�IJJIGXMZI�XE\�
VEXI�MR������[EW�MRƽYIRGIH�XS�E�PEVKI�HIKVII�F]�XLI�QSZIQIRX�VIWYPXMRK�JVSQ�XLI�
VIRI[IH�EHNYWXQIRX�MR�GSVTSVEXI�MRGSQI�XE\�VEXIW�MR�XLI�2IXLIVPERHW�JSV�XLI�]IEVW�
2021 and subsequent years. As of 2021, the nominal corporate income tax rate in 
XLI�2IXLIVPERHW�[MPP�VIQEMR�EX�����	��EX�]IEV�IRH������E�VIHYGXMSR�LEH�FIIR�WIX�XS�
����	
��%W�E�VIWYPX�SJ�XLI�EHNYWXQIRX�XS�XLIWI�JYXYVI�XE\�VEXI�GYXW��MR������3VHMRE�
recognised a remeasurement of its deferred tax asset of around EUR 1.6 million. At 
year-end 2019, Ordina had recognised a remeasurement of a previous depreciation 
of around EUR 1.1 million. This adjustment in the measurement is recognised under 
incidental items. 

8LI�EHNYWXIH�IJJIGXMZI�XE\�VEXI�JSV�������[LMGL�HMH�RSX�XEOI�MRXS�EGGSYRX�XLI�MQTEGX�
SJ�XLI�VIRI[IH�EHNYWXQIRX�SJ�XLI�JYXYVI�VIHYGXMSR�SJ�GSVTSVEXI�MRGSQI�XE\�VEXIW�
MR�XLI�2IXLIVPERHW��EQSYRXIH�XS�EVSYRH�����	��EHNYWXIH�IJJIGXMZI�XE\�VEXI�������
����	
���8LI�VIHYGXMSR�MR�XLI�EHNYWXIH�IJJIGXMZI�XE\�VEXI�MR������[EW�HYI�MR�TEVX�XS�
XLI�VIHYGXMSR�SJ�XLI�RSQMREP�XE\�VEXI�MR�&IPKMYQ�XS�����	�JVSQ�����	��[MXL�IJJIGX�
from 2020. 

8LI�RSQMREP�XE\�VEXI�[EW�����	�MR�������EW�ETTPMGEFPI�MR�XLI�2IXLIVPERHW��8LI�
EHNYWXIH�IJJIGXMZI�XE\�VEXI�SJ�����	�MW�EVSYRH����	�LMKLIV�XLER�XLI�RSQMREP�XE\�
rate in the Netherlands. So-called non-deductible items increased the effective tax 
VEXI�F]�EVSYRH����	��8LIWI�RSR�HIHYGXMFPI�EQSYRXW�TIVXEMR�XS�VIWYPX�GSQTSRIRXW�
that cannot be charged to the taxable result and include the likes of share-based 
bonuses and the non-deductible part of the so-called mixed expenses. In 2019, 
XLIVI�[EW�E�HMJJIVIRGI�SJ�EVSYRH����	�HYI�XS�XLI�VEXI�HMJJIVIRGIW�MR�SXLIV�GSYRXVMIW��
[LMGL�TIVXEMRIH�XS�XLI�LMKLIV�RSQMREP�XE\�VEXI�ETTPMGEFPI�MR������MR�&IPKMYQ�

8LI�SXLIV�ƼRERGMRK�I\TIRWIW�TIVXEMR�XS�EQSRK�SXLIV�XLMRKW�MRXIVIWX�I\TIRWIW�
JSV�GYVVIRX�EGGSYRX�HIFXW�VYR�YT�[MXL�FEROMRK�MRWXMXYXMSRW��EZEMPEFMPMX]�TVSZMWMSRW��
MRXIVIWX�I\TIRWIW�JSV�XLI�WIXXPIQIRX�SJ�ƼWGEP�HIFXW�ERH�TIRWMSR�SFPMKEXMSRW�

The interest charges for lease liabilities pertain to the interest component of 
operational lease contracts recognised under the application of IFRS 16 Leases 
�WII�RSXI��
��

25 Income tax expense

2020 2019

current income tax for the year  -5,759  -4,592 
current income tax prior years  -43  8 
Total current income tax  -5,802  -4,584 

Deferred income tax for the year  -3,293  -2,797 
Deferred income tax prior years  -236  307 
Deferred income tax impact rate adjustment  1,640  1,141 
Total deferred income tax  -1,889  -1,349 

Total  -7,691  -5,933 

2020 2019

2IX�TVSƼX�JSV�XLI�]IEV  22,290  14,875 
Income tax expense  7,691  5,933 
4VSƼX�FIJSVI�MRGSQI�XE\  29,981  20,808 

Effective tax rate ����	 ����	
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2020 2019

4VSƼX�JSV�XLI�]IEV  22,290  14,875 

%ZIVEKI�RYQFIV�SJ�SYXWXERHMRK�WLEVIW��MR�XLSYWERHW
  93,256  93,256 
Adjustment for share-based payment obligations  1,575  1,444 
Total  94,831  94,700 

)EVRMRKW�TIV�WLEVI���HMPYXIH��MR�IYVSW
  0.24  0.16 

27 Dividend per share

%�TVSTSWEP�[MPP�FI�WYFQMXXIH�XS�XLI�+IRIVEP�1IIXMRK�XS�TE]�SYX���	�SJ�XLI�RIX�
TVSƼX�JSV�������MR�PMRI�[MXL�XLI�HMZMHIRH�TSPMG]��[LMGL�VIWYPXW�MR�E�HMZMHIRH�SJ������
IYVSGIRXW�TIV�WLEVI������������IYVSGIRXW
��ERH�XLEX�XLMW�FI�MRGVIEWIH�SR�E�SRI�SJJ�
basis to 23.9 eurocents. Based on this proposal, including the  one-off increase, the 
JYPP�RIX�TVSƼX�JSV������[MPP�FI�TEMH�SYX�MR�HMZMHIRH�

On account of uncertain market conditions due to the Covid-19 pandemic, in early 
�����3VHMRE�HIGMHIH�RSX�XS�TVSTSWI�E�HMZMHIRH�TE]�SYX��,S[IZIV��XLI�KSSH�ƼRERGMEP�
VIWYPXW�MR������VIWYPXIH�MR�E�WXVSRK�FEPERGI�WLIIX�XLEX�TVSZMHIW�E�WYƾGMIRX�FYJJIV�
even in uncertain times. Ordina therefore proposed that the previously cancelled 
HMZMHIRH�SJ�����IYVSGIRXW�TIV�WLEVI�[SYPH�FI�TEMH�MR�XLI�JSYVXL�UYEVXIV�SJ�������
The General Meeting of 10 December 2020 approved the payment of an interim 
cash dividend of 9.5 eurocents per ordinary Ordina N.V. share, to be paid from the 
KIRIVEP�VIWIVZIW��*SPPS[MRK�XLMW�HIGMWMSR��3VHMRE�TEMH�SYX�E�XSXEP�SJ�)96�����QMPPMSR�
in dividend to its shareholders. 

28 Preference shares

3VHMRE�2�:�ƅW�EYXLSVMWIH�GETMXEP�MRGPYHIW������������TVIJIVIRGI�WLEVIW�[MXL�E�
par value of EUR 0.10 per share. Dividends on preference shares cannot exceed 
the statutory interest rate prevailing at the date the dividends are declared. No 
preference shares had been issued at year-end 2020 or year-end 2019.

������	
�ERH�0Y\IQFSYVK������	
��%W�E�VIWYPX�SJ�XLI�VIHYGXMSR�SJ�XLI�RSQMREP�
XE\�VEXI�MR�&IPKMYQ��XLI�MQTEGX�SJ�JSVIMKR�XE\�VEXI�HMJJIVIRGIW�[EW�PMQMXIH�XS����	�
MR�������8LI�VIQEMRMRK�HMJJIVIRGI�SJ�SR�FEPERGI�EVSYRH����	�TIVXEMRW�XS�SXLIV�
differences, including adjustments for previous years, tax exempt income and the 
share in the results of participations..

8LI�EHNYWXQIRXW�MR������JSV�TVIZMSYW�]IEVW�[IVI�TVMQEVMP]�VIPEXIH�XS�XLI�[VMXI�HS[R�
SJ�XLI�HIJIVVIH�XE\�EWWIX�JSV�XE\�PSWW�GEVV]�JSV[EVHW�MR�XLI�2IXLIVPERHW�
8LMW�[VMXI�HS[R�[EW�XEOIR�MR�PMRI�[MXL�XLI������GSVTSVEXI�MRGSQI�XE\�VIXYVR��8LMW�
XE\�VIXYVR�MRGPYHIH�ER�EHHMXMSREP�XE\�PSWW�GEVV]�JSV[EVH�HYI�XS�XLI�VIPIEWI�SJ�E�
VIWIVZI�JSV�E�VIRX�JVII�TIVMSH�[LMGL��TYVWYERX�XS�-*67�����[EW�VIGSKRMWIH�EW�TEVX�SJ�
XLI�VMKLX�SJ�YWI�ERH�PIEWI�PMEFMPMX]�JSV�XLI�SƾGI�PSGEXMSR�MR�UYIWXMSR�

26 Earnings per share

26.1 Earnings per share
&EWMG�IEVRMRKW�TIV�WLEVI�EVI�GEPGYPEXIH�F]�HMZMHMRK�TVSƼX�JSV�XLI�]IEV�F]�XLI�EZIVEKI�
number of outstanding shares during the year.

2020 2019

4VSƼX�JSV�XLI�]IEV  22,290  14,875 

%ZIVEKI�RYQFIV�SJ�SYXWXERHMRK�WLEVIW��MR�XLSYWERHW
  93,256  93,256 
)EVRMRKW�TIV�WLEVI��FEWMG��MR�IYVSW
  0.24  0.16 

26.2 Earnings per share – diluted
(MPYXIH�IEVRMRKW�TIV�WLEVI�EVI�GEPGYPEXIH�F]�HMZMHMRK�XLI�TVSƼX�JSV�XLI�]IEV�F]�XLI�
average number of outstanding shares during the year, including all conditionally 
E[EVHIH�WLEVIW�MR�XLI�GSRXI\X�SJ�WLEVI�FEWIH�FSRYWIW�
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29  Commitments, contingencies and contractual obligations 
and rights

Ordina N.V. and its group companies issued guarantees for a total amount of 
EVSYRH�)96�����QMPPMSR�MR�������������ETTVS\MQEXIP]�)96�����QMPPMSR
��3J�XLIWI�
KYEVERXIIW��EVSYRH�)96�����QMPPMSR�MW�VIPEXIH�XS�PIEWI�PMEFMPMXMIW��]IEV�IRH�������
QSVI�XLER�)96�����QMPPMSR
�ERH�EVSYRH�)96�����QMPPMSR�TIVXEMRIH�XS�GPMIRX�VIPEXMSRW�
�]IEV�IRH�������QSVI�XLER�)96�����QMPPMSR
��
 
3VHMRE�LEW�I\TIRHMXYVI�GSQQMXQIRXW�XSXEPPMRK�)96�����QMPPMSR��]IEV�IRH�������RMP
�
relatied to intangible assets and property, plant and equipment. Approximately EUR 
0.9 million of this capital expenditure commitment is related to the renovation of the 
2MIY[IKIMR�SƾGI�

Company cars provided to employees are usually acquired on the basis of lease 
GSRXVEGXW�[MXL�E�XIVQ�SJ����XS����QSRXLW��-R�XLMW�GSRXI\X��3VHMRE�LEW�XSXEP�PMEFMPMXMIW�
SJ�EVSYRH�)96�����QMPPMSR�JSV�XLI�WIVZMGI�GSQTSRIRX�SJ�GEV�PIEWI�GSRXVEGXW�[MXL�E�
XIVQ�SJ�PIWW�XLER�SRI�]IEV��������EVSYRH�)96�����QMPPMSR
��

%PP�FYMPHMRKW�[LIVI�KVSYT�GSQTERMIW�EVI�PSGEXIH�EVI�PIEWIH��3VHMRE�HSIW�RSX�S[R�
any buildings. Ordina has total building lease liabilities of around EUR 0.3 million 
[MXL�VIWTIGX�XS�XLI�WIVZMGI�GSQTSRIRXW�SJ�VIRXEP�GSRXVEGXW�[MXL�E�XIVQ�SJ�PIWW�XLER�
SRI�]IEV��������EVSYRH�)96�����QMPPMSR
��

8LI�SXLIV�PMEFMPMXMIW�TIVXEMR�XS�PSRK�XIVQ�GSRXVEGX�EKVIIQIRXW�FIX[IIR�3VHMRE�ERH�
suppliers. 

8LI�SXLIV�ƼRERGMEP�SFPMKEXMSRW�EX�]IEV�IRH������ERH������GER�FI�WTIGMƼIH�EW�
JSPPS[W�

2020 2019

 Buildings  Cars  Other  Total  Buildings  Cars  Other  Total 

Not later than 1 year  347  4,874  2,160  7,381  286  5,206  548  6,040 
Later than 1 year and not later than 5 years  945  7,909  1,841  10,695  782  8,743  1,704  11,229 
Later than 5 years  34  -    -    34  9  -    -    9 
Totaal  1,326  12,783  4,001  18,110  1,077  13,949  2,252  17,278 
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-R�EGGSVHERGI�[MXL�XLI�TVSZMWMSRW�SJ�7IGXMSR������4EVX���SJ�&SSO���SJ�XLI�(YXGL�'MZMP�
Code, Ordina N.V. has assumed joint and several liability for the obligations arising 
from the legal transactions of the majority of the Dutch group companies. The 
HIGPEVEXMSRW�XS�XLEX�IJJIGX�LEZI�FIIR�ƼPIH�[MXL�XLI�GSQTIXIRX�XVEHI�VIKMWXVMIW��

Ordina N.V. and the majority of its Dutch group companies form a tax unit for 
MRGSQI�XE\�ERH�ZEPYI�EHHIH�XE\�TYVTSWIW��EW�E�VIWYPX�SJ�[LMGL�XLI�GSQTERMIW�
involved are jointly and severally liable for the liabilities incurred by the tax group.

Ordina N.V. and the majority of its group companies have assumed joint and several 
liability for the bank overdrafts. At year-end 2020, trade and other receivables valued 
EX�ETTVS\MQEXIP]�)96������QMPPMSR�LEH�FIIR�TPIHKIH�EW�WIGYVMX]��]IEV�IRH�������
ETTVS\MQEXIP]�)96������QMPPMSR
�JSV�XLI�ƼRERGMRK�JEGMPMX]�

30 Acquisitions and disposals

30.1 Acquisitions
Ordina made no acquisitions in 2020 or 2019. As at year-end 2020 and year-end 
2019, Ordina had no earn-out obligations relating to acquisitions in previous years

31 Related parties

31.1 Identiteit verbonden partijen
Ordina’s related parties are its group companies, the associated participations 
�WII�RSXI���
�XLI�QIQFIVW�SJ�XLI�7YTIVZMWSV]�&SEVH�ERH�XLI�QIQFIVW�SJ�XLI�
Management Board. The members of the Management Board qualify as key 
management.  

-R�E�RYQFIV�SJ�MRWXERGIW��3VHMRE�2�:��LEW�EWWYQIH�NSMRX�ERH�WIZIVEP�PMEFMPMX]�[MXLMR�
the scope of its normal operations for the performance of contractual obligations 
by a group company.

In the context of the sale of business units, Ordina has issued the usual limited-time 
�FEPERGI�WLIIX
�KYEVERXIIW�XS�XLI�FY]IVW�SJ�XLIWI�FYWMRIWW�YRMXW�

-R�XLI�GSYVWI�SJ�SYV�STIVEXMSRW��[I�QE]�FI�GSRJVSRXIH�[MXL�HMWGYWWMSRW�EFSYX�XLI�
�ƼRERGMEP
�WIXXPIQIRX�SJ�TVSNIGXW��WYGL�EW�VIHYGXMSR�SV�EHHMXMSR�SJ�[SVO��UYEPMX]�
PIZIP�ERH�WGSTI�SJ�XLI�[SVO��8LI�QENSVMX]�SJ�XLIWI�HMWGYWWMSRW�EVI�VIWSPZIH�XS�XLI�
JYPP�WEXMWJEGXMSR�SJ�EPP�GSRGIVRIH��,S[IZIV��MX�MW�RSX�EP[E]W�TSWWMFPI�XS�EZSMH�WYGL�
discussions resulting in legal actions. Provisions are set aside the moment it can be 
VIPMEFP]�IWXMQEXIH�XLEX�E�PIKEP�EGXMSR�[MPP�VIWYPX�MR�E�ƼRERGMEP�GPEMQ�EKEMRWX�3VHMRE��
Claims from Ordina against third parties that are the subject of ongoing legal 
procedures are in principle not capitalised, unless payment of said claims is virtually 
GIVXEMR��8LI�QEMR�PIKEP�TVSGIHYVI�MR�[LMGL�3VHMRE�MW�MRZSPZIH�MW�HIWGVMFIH�FIPS[���

With one of its suppliers Ordina is involved in a legal procedure regarding the 
WXEXYW��MRXIVTVIXEXMSR�ERH�JYPƼPPQIRX�SJ�E�WIX�SJ�EKVIIQIRXW��%W�E�VIWYPX�SJ�XLI�
evaluation of a purchase obligation of Ordina, parties committed to entering into 
E�RI[�EKVIIQIRX�[MXLSYX�WYGL�SFPMKEXMSR�F]�WIXXPIQIRX�EKVIIQIRX��4EVXMIW�RS[�
HMJJIV�MR�STMRMSR�EFSYX�XLI�WXEXYW�ERH�MRXIVTVIXEXMSR�SJ�XLMW�RI[�EKVIIQIRX��TEVXP]�
in the context of their composition of agreements. The supplier has initiated 
PIKEP�TVSGIIHMRKW�EFSYX�XLMW��3VHMRE�XEOIW�XLI�ZMI[�XLEX�XLIVI�MW�RS�UYIWXMSR�SJ�
a purchase obligation or alternative compensation. The outcome of the legal 
TVSGIIHMRKW�QE]�VIWYPX�MR�WMKRMƼGERX�ƼRERGMEP�MQTEGX��[LMGL�GERRSX�FI�IWXMQEXIH�
reliably at this time given the course of the proceedings, the complexity of the case 
and the stage reached in the proceedings. For the above reasons, Ordina has not 
set aside a provision.

Belgium has an arrangement that makes it possible to receive subsidies for R&D 
activities. In this context, each year companies submit subsidy applications and 
WYFWMHMIW�EVI�VIGIMZIH�MR�PMRI�[MXL�XLI�ETTPMGEXMSRW�WYFQMXXIH��8LI�WYFWMH]�TVSZMHIV�
LEW�RSX�]IX�MWWYIH�ER]�JSVQEP�HIGMWMSRW��EW�E�VIWYPX�SJ�[LMGL�MX�MW�WXMPP�YRGIVXEMR�
[LIXLIV�3VHMRE�MW�JYPP]�IRXMXPIH�XS�XLI�WYFWMHMIW�VIGIMZIH��3VHMRE�[MPP�VIGSKRMWI�
these amounts in its income statement at the moment the statute of limitations for 
TSXIRXMEP�VIWXMXYXMSR�VIUYIWXW�[MXL�VIKEVH�XS�XLI�WYFWMHMIW�VIGIMZIH�LEW�I\TMVIH��
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8SXEP�VIQYRIVEXMSR�SJ�XLI�QIQFIVW�SJ�XLI�1EREKIQIRX�&SEVH�GSQFMRIH�[EW�
EVSYRH�)96�����QMPPMSR�MR�������������EVSYRH�)96�����QMPPMSR
�

The long-term component of the variable remuneration pertains to a payment in 
Ordina N.V. shares; these are determined for a three-year period for each individual 
scheme. Based on the remuneration policy, the value of the number of Ordina 
2�:��WLEVIW�XS�FI�E[EVHIH�JSV�SR�XEVKIX�TIVJSVQERGI�MW�IUYMZEPIRX�XS���	�SJ�XLI�
Ƽ\IH�WEPEV]��MRGPYHMRK�LSPMHE]�TE]
�XS�FI�TEMH�XS�XLI�FSEVH�QIQFIV�MR�UYIWXMSR�MR�
XLI�ƼVWX�]IEV�SJ�IEGL�XLVII�]IEV�TIVMSH��8LI�JEMV�ZEPYI�SJ�XLI�SR�XEVKIX�WLEVIW�XLEX�
EVI�I\TIGXIH�XS�FI�E[EVHIH�MW�HIXIVQMRIH�SR�XLI�FEWMW�SJ�XLI�WLEVI�TVMGI�EX�XLI�
QSQIRX�XLI�WLEVIW�EVI�E[EVHIH��%�GSRHMXMSREP�RYQFIV�SJ�WLEVIW�EVI�E[EVHIH�
at the beginning of each three-year period on the basis of the closing share price 
of the Ordina N.V. share at the end of the preceding calendar year. Of the total 
XEVKIXW����	�MW�PMROIH�XS�ƼRERGMEP�XEVKIXW�ERH���	�MW�PMROIH�XS�RSR�ƼRERGMEP�XEVKIXW��
8LI�ƼRERGMEP�XEVKIXW�EVI�PMROIH�XS�XLI�HIZIPSTQIRX�SJ�3VHMREƅW�VIWYPXW�ERH�TIVXEMR�
XS�VIZIRYIW��XLI�)&-8(%�QEVKMR��RIX�TVSƼX�ERH�GEWL�ƽS[W��8LI�RSR�ƼRERGMEP�
XEVKIXW�EVI�FEWIH�SR�MRHMZMHYEP��GPIEVP]�QIEWYVEFPI��UYEPMXEXMZI�ERH�UYERXMXEXMZI
�
targets and pertain to client satisfaction, employee engagement, image, the 
implementation of the sustainability strategy and the development in the quality of 
XLI�WIRMSV�QEREKIQIRX��%X�XLI�IRH�SJ�XLI�XLVII�]IEV�TIVMSH��XLI�WLEVIW�EVI�E[EVHIH�
unconditionally on the basis of the targets realised vis-à-vis the targets set. The 
HIƼRMXMZIP]�E[EVHIH�WLEVIW�[MPP�FI�XVERWJIVVIH�MR�XLI�]IEV�JSPPS[MRK�XLI�PEWX�]IEV�SJ�
the three-year period.

The total remuneration for Management Board and the Supervisory Board in 2020 
ERH������GER�FI�WTIGMƼIH�EW�JSPPS[W��

2020 2019

Salary  873  875 
Variable component/short-term, cash based  348  373 
Variable component/long-term, share based  594  365 
Pension costs  14  12 
Extraordinary items  69  92 
Total  1,898  1,717 

31.2  Transactions with the members of the Management Board  
and Supervisory Board 

31.2.1  Remuneration policy
The Supervisory Board determines the compensation of the members of the 
Management Board on an annual basis. For details on the remuneration policy for 
XLI�QIQFIVW�SJ�XLI�1EREKIQIRX�&SEVH��[I�VIJIV�]SY�XS�XLI�WIGXMSR�6IQYRIVEXMSR�
policy Management Board in the Report of the Supervisory Board.

32.2.2.  Remuneration members of the Management Board 
With respect to the remuneration of the members of the Management Board, the 
JSPPS[MRK�EQSYRXW�[IVI�GLEVKIH�XS�XLI�VIWYPXW�JSV������ERH������VIWTIGXMZIP]�

 J.G. Maes  J.W. den Otter  Totaal 

 2020  2019  2020  2019  2020  2019 

Salary  387  387  271  271  658  658 
Variable component/short-term, cash based  205  219  143  154  348  373 
Variable component/long-term, share based  349  215  245  150  594  365 
Pension costs  7  6  7  6  14  12 
Extraordinary items  43  64  26  28  69  92 
Total  991  891  692  609  1,683  1,500 
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The members of the Management Board can participate in the pension scheme 
provided by the company. If a member of the Management Board participates 
in this scheme, the company pays the pension premium. If a member of the 
Management Board declines to participate, they receive a gross payment from the 
GSQTER]��8LMW�MW�XLI�WEQI�EW�XLI�EQSYRX�XLI�GSQTER]�[SYPH�LEZI�FIIR�HYI�XS�
TE]�MJ�XLI�QIQFIV�SJ�XLI�1EREKIQIRX�&SEVH�MR�UYIWXMSR�[IVI�XS�TEVXMGMTEXI�MR�XLI�
pension scheme provided by the company. In such a situation, any payments are 
presented as pension expenses. 

3VHMRE�TVSZMHIW�XLI�QIQFIVW�SJ�XLI�1EREKIQIRX�&SEVH�[MXL�E�GEV��E�PETXST�ERH�
a mobile phone. The related amounts for the members of the Management Board 
[IVI�EVSYRH�)96�����QMPPMSR�MR�������������)96�����QMPPMSR
�ERH�EVI�MRGPYHIH�
EW�SXLIV�FIRIƼXW�MR�XLI�WTIGMƼGEXMSR�SJ�XLI�VIQYRIVEXMSR�SJ�XLI�QIQFIVW�SJ�XLI�
Management Board. 

2S�PSERW��EHZERGIW�SV�KYEVERXIIW�LEZI�FIIR�MWWYIH�JSV�XLI�FIRIƼX�SJ�XLI�QIQFIVW�
of the Management Board.

8LI�RYQFIV�SJ�WLEVIW�MR�3VHMRE�2�:��XS�FI�E[EVHIH�MW�IWXMQEXIH�IEGL�XMQI�SR�
XLI�FEPERGI�WLIIX�HEXI�FEWIH�SR�XLI�PSRK�XIVQ�FSRYW�FIRIƼXW��&EWIH�SR�XLMW�
estimation, the costs of the variable long-term remuneration component are 
recognised in the income statement, proportional to the period that has expired 
JVSQ�XLI�QSQIRX�XLI�WLEVIW�[IVI�E[EVHIH��8LI�GSWXW�SJ�XLI�WLEVIW�I\TIGXIH�XS�FI�
issued under the existing schemes are recognised in equity as retained earnings. 

As part of their variable long-term remuneration for the period 2018 through 2020, 
1V��1EIW�ERH�1W��(IR�3XXIV�[IVI�YRGSRHMXMSREPP]�KVERXIH�E�XSXEP�SJ���������ERH�
117,099 Ordina N.V. shares respectively. This is equivalent to a payment percentage 
SJ�ETTVS\MQEXIP]������	�SJ�XLI�SR�XEVKIX�VIQYRIVEXMSR��3J�XLI�XSXEP�TE]QIRX�
TIVGIRXEKI������	�TIVXEMRW�XS�XLI�ƼRERGMEP�XEVKIXW�ERH�����	�XS�XLI�RSR�ƼRERGMEP�
targets. 

In the context of the settlement of the variable long-term bonus for the periods 
2019-2021 and 2020-2022 respectively, the departing CFO, Mrs. Den Otter, has been 
granted a total of 86,211 shares in Ordina N.V. 

8LI�GYVVIRX�WGLIQIW�GER�FI�WYQQEVMWIH�EW�JSPPS[W�
 

 Conditionally 
granted  

number of 
shares  Grant date 

 Share price  
at grant 

 Fair value  
on grant date  Percentage 

 Recognised  
MR�TVSƼX�
�PSWW� 

2020 

 Recognised  
MR�TVSƼX�
�PSWW� 

2019 

J.G. Maes
Regeling 2016-2018  n.a.  93 
Regeling 2017-2019  123,686 25-04-18  1.79  221 ���	  196  48 
Regeling 2018-2020  135,724 22-03-19  1.85  251 ���	  99  74 
Regeling 2019-2022  94,573 12-02-20  2.16  204 ��	  54  n.a. 

 353,983  349  215 
J.W. den Otter
Regeling 2016-2018  n.a.  64 
Regeling 2017-2019  86,580 25-04-18  1.79  155 ���	  137  34 
Regeling 2018-2020  95,006 22-03-19  1.85  176 ���	  70  52 
Regeling 2019-2022  66,201 12-02-20  2.16  143 ��	  38  n.a. 

 247,787  245  150 

Totaal  601,770  594  365 
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31.2.6  Shares held by the members of the Supervisory Board
At year-end 2020, the members of the Supervisory Board held no shares in Ordina 
2�:���]IEV�IRH������������������WLEVIW
��8LI�WLEVIW�EVI�HMWXVMFYXIH�EQSRK�XLI�
QIQFIVW�SJ�XLI�7YTIVZMWSV]�&SEVH�EW�JSPPS[W�

2020 2019

J. van Hall, chairman  -    - 
C. Princen, vice chairman  -    -   
D.J. Anbeek  n.a.  35,000 
.��2MIWWIR��LIPH�XLVSYKL�1SRX�'IVZMR�7�E�V�P�
  n.a.  14,425,967 
F. Michiels  -    n.a. 
T. Menssen  -    n.a. 
Total  -    14,460,967 

32 Events after the balance sheet date

3R���*IFVYEV]�������*��1MGLMIPW�WXITTIH�HS[R�JVSQ�3VHMREƅW�7YTIVZMWSV]�&SEVH�MR�
GSRRIGXMSR�[MXL�LMW�ETTSMRXQIRX�EW�'33�EX�-8�WIVZMGIW�TVSZMHIV�'SQTYXIVPERH��TEVX�
of the NRB Group.

No other events occurred after 31 December 2020 that have a material impact on,  
SV�[EVVERX�VIWXEXIQIRX�SJ�XLI�ƼRERGMEP�WXEXIQIRXW�

31.2.3  Shares held by the members of the Management Board
At year-end 2020, the members of the Management Board held 283,773 shares in 
3VHMRE�2�:���]IEV�IRH���������������WLEVIW
��8LI�WLEVIW�EVI�HMWXVMFYXIH�EQSRK�XLI�
QIQFIVW�SJ�XLI�1EREKIQIRX�&SEVH�EW�JSPPS[W�

2020 2019

J.G. Maes  203,857  98,579 
J.W. den Otter  79,916  41,055 
Total  283,773  139,634 

31.2.4  Options granted to, and held by, the members of  
the Management Board

At year-end 2020 and year-end 2019, Ordina had not issued any option rights to the 
members of the Management Board.  

31.2.5  Remuneration of the Supervisory Board 
8LI�VIQYRIVEXMSR�JSV�XLI�QIQFIVW�SJ�XLI�7YTIVZMWSV]�&SEVH�GER�FI�WTIGMƼIH� 
EW�JSPPS[W�

2020 2019

J. van Hall, chairman  65  65 
C. Princen, vicevoorzitter  47  47 

(�.��%RFIIO��VIWMKRIH�TIV����.YRI�����
  24  48 
.��2MIWWIR��VIWMKRIH�TIV����7ITXIQFIV�����
  32  45 

1MGLMIPW��*���ETTSMRXIH�TIV����.YRI�����
  23  -   
1IRWWIR��8��ETTSMRXIH�TIV����.YRI�����
  24  -   
4�+��&SYQIIWXIV��VIWMKRIH�TIV���%TVMP�����
  n.a.  12 
Total  215  217 

8LI�VIQYRIVEXMSR�SJ�XLI�7YTIVZMWSV]�&SEVH�MW�RSX�PMROIH�XS�XLI�GSQTER]ƅW�ƼRERGMEP�
TIVJSVQERGI��2S�PSERW��EHZERGIW�SV�KYEVERXIIW�LEZI�FIIR�MWWYIH�JSV�XLI�FIRIƼX�SJ�
the members of the Supervisory Board.
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(In euro thousands) Notes  2020  2019 

Assets
Non-current assets
Investments in associates 34  174,270  157,352 
Deferred income tax assets 35  4,258  6,143 
Total non-current assets  178,528  163,495 

Total current assets
Other receivables  -    -   
Current income tax receivables  -    2 
Total current assets  -    2 

Total assets  178,528  163,497 

 

COMPANY BALANS SHEET AS AT 31 DECEMBER OF ORDINA N.V. 
(BEFORE APPROPRIATION OF PROFIT)

8LI�RSXIW����XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�
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COMPANY BALANS SHEET AS AT 31 DECEMBER OF ORDINA N.V. 
(BEFORE APPROPRIATION OF PROFIT, CONTINUED)

(In euro thousands) Notes  2020  2019 

Equity and liabilities
Equity
Paid-up and called-up share capital 36  9,326  9,326 
Share premium reserve 36  136,219  136,219 
Statutory reserve 36  1,676  2,349 
Retained earnings 36  8,300  728 
4VSƼX�JSV�XLI�]IEV 36  22,290  14,875 
Total equity  177,811  163,497 

Liabilities
'YVVIRX�PMEFMPMXMIW
Current tax payable  391  -   
Trade payables and other short term liabilities  326  -   
8SXEP�GYVVIRX�PMEFMPMXMIW  717  -   

Total liabilities  717  -   

Total equity and liabilities 178,528  163,497 

 

8LI�RSXIW����XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�
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(in euro thousands)  Notes  2020  2019 

Revenue  -    -   

&IHVMNJWPEWXIR
Other operating expenses   -1  -1 
Total operating expenses  -1  -1 

3TIVEXMRK�TVSƼX  -1  -1 

Finance income  -    2  3 
Finance costs  -    -    -   
Finance costs - net  2  3 

7LEVI�SJ�TVSƼX�SJ�EWWSGMEXIW 34  22,167  16,455 
2IX�TVSƼX�JSV�XLI�]IEV  22,168  16,457 

Income tax expense   122  -1,582 
2IX�TVSƼX�JSV�XLI�]IEV  22,290  14,875 

COMPANY INCOME STATEMENT

8LI�RSXIW����XLVSYKL����EVI�ER�MRXIKVEP�TEVX�SJ�XLIWI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�
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33 General

33.1 �&EWMW�SJ�TVITEVEXMSR�SJ�GSQTER]�ƼRERGMEP�WXEXIQIRXW
8LI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�SJ�3VHMRE�2�:��LEZI�FIIR�TVITEVIH�MR�EGGSVHERGI�
[MXL�XLI�TVSZMWMSRW�SJ�4EVX���SJ�&SSO���SJ�XLI�(YXGL�'MZMP�'SHI��-R�TVITEVMRK�XLIWI�
ƼRERGMEP�WXEXIQIRXW��XLI�GSQTER]�EZEMPIH�MXWIPJ�SJ�XLI�JEGMPMX]�SJJIVIH�F]�7IGXMSR�
�����
��&SSO���SJ�XLI�(YXGL�'MZMP�'SHI�XS�YWI�XLI�WEQI�EGGSYRXMRK�TSPMGMIW�
�MRGPYHMRK�XLSWI�JSV�XLI�TVIWIRXEXMSR�SJ�ƼRERGMEP�MRWXVYQIRXW�EW�IUYMX]�SV�PSER�
GETMXEP
�JSV�XLI�GSQTER]�ERH�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW�

8LI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�SJ�3VHMRE�2�:��EVI�TVIWIRXIH�MR�IYVSW��)96
��
%QSYRXW�EVI�MR�XLSYWERHW�SJ�IYVSW��YRPIWW�SXLIV[MWI�MRHMGEXIH�

33.2 Accounting policies
8LI�EGGSYRXMRK�TSPMGMIW�JSV�XLI�GSQTER]�ƼRERGMEP�WXEXIQIRXW�EVI�XLI�WEQI�EW�
JSV�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW��-J�RS�JYVXLIV�TSPMGMIW�EVI�QIRXMSRIH��
VIJIVIRGI�MW�QEHI�XS�XLI�EGGSYRXMRK�TSPMGMIW�JSV�XLI�GSRWSPMHEXIH�ƼRERGMEP�
statements.

33.3  Financial assets / investments in associates
%WWSGMEXIW�ERH�KVSYT�GSQTERMIW�MR�[LMGL�3VHMRE�2�:��I\IVGMWIW�GSRXVSP�SV�[LIVI�
Ordina N.V. is responsible for central management are accounted for using the 
IUYMX]�QIXLSH��8LI�IUYMX]�QIXLSH�MW�E�QIXLSH�SJ�EGGSYRXMRK�[LIVIF]�XLI�RIX�
EWWIXW��PMEFMPMXMIW�ERH�TVSZMWMSRW�SJ�XLI�KVSYT�GSQTER]�EVI�QIEWYVIH�ERH�TVSƼX�MW�
GEPGYPEXIH�SR�XLI�FEWMW�SJ�XLI�EGGSYRXMRK�TSPMGMIW�YWIH�MR�XLI�GSRWSPMHEXIH�ƼRERGMEP�
statements.

The expected credit losses on claims on group companies, as stated in IFRS 9, are 
recognised in the carrying amounts of the associated companies.
 
 

NOTES TO THE COMPANY FINANCIAL STATEMENTS
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3VHMRE�VIGSKRMWIW�XE\�PSWW�GEVV]�JSV[EVHW�MJ�MX�I\TIGXW�XS�YXMPMWI�WEMH�XE\�PSWW�GEVV]�
JSV[EVHW��XSXEP�EX�]IEV�IRH�������EVSYRH�)96������QMPPMSR��]IEV�IRH�������EVSYRH�
)96������QMPPMSR
��6IGSKRMXMSR�MW�EX�XLI�RSQMREP�XE\�VEXI�XLEX�[MPP�ETTP]�XS�JYXYVI�
ƼRERGMEP�]IEVW��%X�]IEV�IRH�������EVSYRH�)96�����QMPPMSR��]IEV�IRH�������EVSYRH�
)96�����QMPPMSR
�SJ�XLI�HIJIVVIH�XE\�EWWIXW�LEH�E�XIVQ�SJ�QSVI�XLER�SRI�]IEV��
For more details on the scale and measurement of Ordina’s total tax loss carry-
JSV[EVHW��WII�RSXI����

34 Financial assets

8LMW�MXIQ�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

 Investments in 
group  

companies 

 Receivables 
from group 
companies  Total 

 Investments in 
group  

companies 

 Receivables 
from group 
companies  Total 

Closing balance previous year  154,553  2,799  157,352  137,844  5,971  143,815 
*MVWX�XMQI�EHSTXMSR�RI[�-*67�W  -    -    -    -276  -    -276 
At 1 January  154,553  2,799  157,352  137,568  5,971  143,539 

Investments/loans advanced  -6,180  867  -5,313  691  -3,172  -2,481 
Actuarial gains and losses  64  -    64  -161  -    -161 
Share of profit of associates  22,167  -    22,167  16,455  -    16,455 
At 31 December  170,604  3,666  174,270  154,553  2,799  157,352 

35 Deferred income tax assets

(IJIVVIH�MRGSQI�XE\�EWWIXW�GER�FI�WTIGMƼIH�EW�JSPPS[W�

2020 2019

Intangible assets and property, plant and equipment  185  180 
Recognised tax losses  4,073  5,963 
At 31 December  4,258  6,143 

3VHMRE�2�:��LIEHW�XLI�ƼWGEP�YRMX�JSV�GSVTSVEXI�MRGSQI�XE\�MR�XLI�2IXLIVPERHW��
'SRWIUYIRXP]��3VHMRE�2�:��EGGSYRXW�JSV�XLI�ƼWGEP�TSWMXMSRW�SJ�XLMW�ƼWGEP�YRMX��MRWSJEV�
EW�XLIWI�EVI�RSX�EPVIEH]�EGGSYRXIH�JSV�F]�XLI�SXLIV�QIQFIVW�SJ�XLI�ƼWGEP�YRMX���

The deferred income tax assets by virtue of intangible assets and property, plant 
and equipment relates to temporary measurement differences due to the difference 
FIX[IIR�EGXYEP�IGSRSQMG�[VMXI�HS[R�TIVMSH�ERH�XLI�QMRMQYQ�ƼWGEP�[VMXI�HS[R�
period. Deferred tax assets are recognised at the set tax rates.
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Management Board 
J.G. Maes, CEO 

Supervisory Board 
J. van Hall,�'LEMVQER�
C. Princen, :MGI�'LEMV��
T. Menssen

36 Equity

1SZIQIRXW�MR�IUYMX]�MR������ERH������[IVI�EW�JSPPS[W�

2020 2019

 Issued 
capital 

 Share  
premium 

reserve 
 Statutory 

reserve 
 Retained 
earnings 

 Profit  
for  

the year  Total 
 Issued 
capital 

 Share  
premium 

reserve 
 Statutory 

reserve 
 Retained 
earnings 

 Profit  
for  

the year  Total 

At 1 Januari  9,326  136,219  2,349  728  14,875  163,497  9,326  136,219  2,517  -2,181  6,873  152,754 
Prior-year retained earnings  -    -    -    14,875  -14,875  -    -    -    -    6,873  -6,873  -   
Dividend distribution to shareholders  -    -    -    -8,859  -    -8,859  -    -    -    -4,663  -    -4,663 
Share based payments - treasury shares 
settlement  -    -    -    -673  -    -673  -    -    -    -91  -    -91 
Share-based payments - personnel expenses  -    -    -    1,492  -    1,492  -    -    -    783  -    783 
Actuarial gains and losses  -    -    -    64  -    64  -    -    -    -161  -    -161 
Profit for the year  -    -    -    -    22,290  22,290  -    -    -    -    14,875  14,875 
Movement regarding statutory reserve  -    -    -673  673  -    -    -    -    -168  168  -    -   
At 31 December  9,326  136,219  1,676  8,300  22,290  177,811  9,326  136,219  2,349  728  14,875  163,497 

The share premium reserve at year-end 2020 includes share premium of 
ETTVS\MQEXIP]�)96�����QMPPMSR�[LMGL�HSIW�RSX�UYEPMJ]�EW�XE\�ETTVSZIH�WLEVI�
TVIQMYQ�VIPEXIH�XS�WLEVI�FEWIH�TE]QIRXW��]IEV�IRH�������EVSYRH�)96�����QMPPMSR
�

The statutory reserve relates to the carrying amounts of the internally generated 
MRXERKMFPI�EWWIXW��WII�WIGXMSR�������ERH�RSXI��
�

At year-end 2020 and year-end 2019, Ordina N.V. had not purchased any treasury 
shares. 

%X�]IEV�IRH������ERH�]IEV�IRH�������XLIVI�[IVI�RS�SYXWXERHMRK�STXMSR�VMKLXW�JSV�
Ordina N.V. shares. 

For details on the remuneration of the members of the Management Board,  
see note 31.2.2.

2MIY[IKIMR�����*IFVYEV]�����

Annual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Notes to the 
GSQTER]�ƼRERGMEP�WXEXIQIRXW

 

Financial Statements

pagina 165

165  Annual report 2020 Ɓ�2SXIW�XS�XLI�GSQTER]�ƼRERGMEP�WXEXIQIRXW



OTHER INFORMATION
Annual report 2020

At a glance

Foreword

A look back at 2020

Client cases

The world of today and tomorrow

Strategy and value creation

Strategy pillars, 
objectives & results

 
Risks

Governance

Composition Management Board
and Supervisory Board 

Report of the Supervisory Board 

Remuneration report 

Provisions of the articles  
of association 

Financial Statements

Other information

 Other information
 

Other information

pagina 166

166  Annual report 2020 – Other information



�6IKMWXIVIH�SƾGI�
 Participation as a % 

at year-end 2020 
�4EVXMGMTEXMSR�EW�E�	�

at year-end 2019 

Ordina Holding B.V.* �2MIY[IKIMR�  100  100 
Ordina Nederland B.V.* �2MIY[IKIMR�  100  100 
Ordina Business Consulting & Solutions B.V.* �2MIY[IKIMR�  100  100 
Ordina Technologie & Competenties B.V.* �2MIY[IKIMR�  100  100 
3VHMRE�7SJX[EVI�(IZIPSTQIRX�&�:�� �2MIY[IKIMR�  100  100 
Ordina RulesMatter B.V.* �2MIY[IKIMR�  100  100 
Ordina Beheer & Outsourcing B.V.* �2MIY[IKIMR�  100  100 
Ordina Sourcing B.V. * �2MIY[IKIMR�  100  100 
'PSGO[SVO�&�:��  Amsterdam  100  100 
7SYVGI4S[IV�&�:�� �2MIY[IKIMR�  100  100 
Ordina Belgium N.V. �1IGLIPIR��&IPKMYQ
�  100  100 
Ordina Luxembourg SA �;MRHLSJ��0Y\IQFSYVK
�  100  100 

All group companies listed above are fully consolidated. The company has issued 
declarations of joint and several liability (pursuant to Section 403, Part 9 of Book 
��SJ�XLI�(YXGL�'MZMP�'SHI
�JSV�XLI�WYFWMHMEVMIW�QEVOIH����8LIWI�GSQTERMIW�[IVI�
KMZIR�TIVQMWWMSR�XS�TVITEVI�ƼRERGMEP�WXEXIQIRXW�FEWIH�SR�E�JSVQEX�XLEX�MW�MR�
contravention of the provisions of said Part of the Dutch Civil Code.
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Independent Auditor’s Report

*SV�XLI�-RHITIRHIRX�%YHMXSVƅW�6ITSVX�[I�VIJIV�XS�TEKI�����
in the Dutch version of the Annual Report 2020.
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Assurance-report

Assurance-report

*SV�XLI�%WWYVERGI�VITSVX�[I�VIJIV�XS�TEKI�����MR�XLI�
Dutch version of the Annual Report 2020.
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Legal organogram Ordina

Legal organogram Ordina

Ordina N.V.

Ordina Holding B.V.

Ordina Belgium N.V.

Ordina Luxembourg S.A.
Passwerk CVBA �37,31%)

Ordina Nederland B.V.

Ordina Business Consulting & Solutions B.V.

Ordina Technologie & Competenties B.V.

Ordina Beheer & Outsoursing B.V.
Ordina Sourcing B.V.
Facilitaire Diensten Ordina B.V.
SourcePower B.V.
Quli B.V. �25%)

Clockwork B.V. 

Ordina Software Development B.V.  
Ordina RulesMatter B.V.
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Glossary

General terms 

Agile and DevOps: Agile is related to the 12 principles of 
XLI�%KMPI�1ERMJIWXS�JSV�XLI�TVSHYGXMSR�SJ�WSJX[EVI�� 
The best developers also use these principles in their  
day-to-day activities.
Ƅ%KMPIƅ�PMXIVEPP]�QIERW��EKMPI��-R�XLI�-8�[SVPH��MX�VIJIVW�XS�
WSJX[EVI�HIZIPSTQIRX�MR�WLSVX��GPIEVP]�HIQEVGEXIH�
periods, often less than a month and sometimes no more 
XLER�E�[IIO��8LIWI�TIVMSHW�EVI�VIJIVVIH�XS�EW�MXIVEXMSRW�
and each one is like a mini project in itself.  
(IZ3TW�MW�E�RI[�TVMRGMTPI�XLEX�[EW�TVSQTXIH�F]�XLI�
frustration arising from the fact that many IT projects in 
XLI�ƼIPH�SJ�WSJX[EVI�EVI�HIPMZIVIH�EJXIV�XLI�HIEHPMRI��HS�
not perform as planned and do not generate a return on 
MRZIWXQIRX��8LI�[SVH�(IZ3TW�GSQIW�JVSQ�XLI�XIVQW�
‘developer’ and ‘system operator’. DevOps represents a 
HIZIPSTQIRX�QIXLSH�MR�[LMGL�RI[�GSHI�MW�[VMXXIR�MR�ER�
EKMPI�[E]�XLEX�GER�VYR�MR�E�WXEFPI�JEWLMSR��IVVSV�JVII
�MR�
E�TVSHYGXMSR�IRZMVSRQIRX�ERH�JSV�[LMGL�XLI�HIZIPSTIV�
remains responsible.

FTE: Number of employees expressed in full-time 
IUYMZEPIRXW�����LSYVW�TIV�[IIO
�QIEWYVIH�SR�XLI�FEWMW�SJ�
VSWXIV�HE]W�GSQTEVIH�XS�[SVOEFPI�HE]W�HYVMRK�E�TIVMSH��

Direct employee/professional:�IQTPS]II�[LS�GER�FSSO�
billable hours for clients and does not have a full-time 
staff or management position. 

Global Reporting Initiative: International organisation 
XLEX�HVE[W�YT�KYMHIPMRIW�JSV�GSVTSVEXI�WSGMEP�
responsibility reporting. 

7YWXEMREFPI�(IZIPSTQIRX�+SEPW��7(+W
� The Sustainable 
Development Goals the United Nations established in 
�����EW�XLI�RI[�KPSFEP�WYWXEMREFPI�HIZIPSTQIRX�EKIRHE�
for 2030. They are promoted as the global targets for 
sustainable development. 

-RGPYWMZI�SVKERMWEXMSR��MRGPYWMZMX]
� An organisation 
that has room for differences in the broadest sense 
SJ�XLI�[SVH��8LMW�MW�QIEWYVIH�EW�TEVX�SJ�XLI�IQTPS]II�
IRKEKIQIRX�WYVZI]��F]�EWOMRK�IQTPS]IIW�XS�[LEX�I\XIRX�
XLI]�EKVII�[MXL�XLI�WXEXIQIRX�Ƅ-�JIIP�JVII�XS�ZSMGI� 
Q]�STMRMSRƅ��6IWTSRHIRXW�GER�ERW[IV�F]�EWWMKRMRK�E� 
WGSVI��SJ�FIX[IIR���ERH�����

)QTPS]II�IRKEKIQIRX�WYVZI]��))7
� Ordina measures 
employee engagement several times a year using pulse 
measurements to gain insight into the current mindset 
[MXLMR�3VHMRE��8LMW�IREFPIW�YW�XS�XEVKIX�SYV�IJJSVXW�SR�
EVIEW�[LIVI�MQTVSZIQIRXW�EVI�RIIHIH�ERH�GSRXMRYI�
XS�MQTVSZI�XLI�[SVOMRK�GPMQEXI�JSV�EPP�IQTPS]IIW��
)QTPS]IIW�EVI�EFPI�XS�I\TVIWW�XLIMV�ZMI[W�ERSR]QSYWP]�
F]�ƼPPMRK�MR�E�UYIWXMSRREMVI�ERH�I\TVIWW�XLIMV�KIRIVEP�
WEXMWJEGXMSR�F]�KMZMRK�WGSVIW������
��

Client satisfaction survey: We use an external research 
agency to measure client satisfaction via telephone 
calls. Ordina’s largest clients in both the Netherlands 
and Belgium are invited to take part in the survey. When 
GPMIRXW�I\TVIWW�E�[IPP�JSYRHIH�[MWL�RSX�XS�FI�ET�
proached by an external research agency, the telephone 
MRXIVZMI[�MW�GSRHYGXIH�F]�ER�MRHITIRHIRX�3VHMRE�
employee.

8LI�WYVZI]�TVSZMHIW�ER�SFNIGXMZI�SZIVZMI[�SJ�SYV�GPMIRXWƅ�
perception, satisfaction and expecta-tions of our services.

'PMIRX�WEXMWJEGXMSR�MRHI\��'7-
� The CSI is a client 
satisfaction survey conducted among our clients in the 
Netherlands and Belgium/Luxembourg. We measure the 
general satisfaction of our clients and conduct research 
on Ordina’s image.

3VHMRE�4VSQSXSV�7GSVI��347
� The survey measures 
XLI�347�F]�EWOMRK�XLI�JSPPS[MRK�UYIWXMSR��Ƅ-J�WSQISRI�
MW�PSSOMRK�JSV�E�TEVXRIV�JSV�XLIMV�WIVZMGIW��[SYPH�]SY�
VIGSQQIRH�3VHMRE�EW�E�TEVXRIV#ƅ�6ITP]�STXMSRW�EVI��ZIV]�
likely, neither likely / nor unlikely, very unlikely.
   
3VHMRE�GEPGYPEXIW�XLI�WGSVI�EW�XLI�HMJJIVIRGI�FIX[IIR�
XLI�TIVGIRXEKI�SJ�Ƅ,MKLP]�PMOIP]ƅ��4VSQSXIVW
�ERH�ƅ,MKLP]�
YRPMOIP]ƅ��(IXVEGXSVW
��8LI�347�MXWIPJ�MW�I\TVIWWIH�MR�
EFWSPYXI�XIVQW�MR�E�RYQFIV�FIX[IIR������ERH������
  
Revenue from business propositions: the part of Ordina’s 
VIZIRYI��	
�XLEX�JEPPW�YRHIV�SRI�SJ�XLI�ƼZI�FYWMRIWW�
propositions (High performance teams, Intelligent 
data-driven organi-sations, Business platforms, Digital 
EGGIPIVEXMSR�ERH�7IGYVMX]�
�'SQTPMERGI
��
    
Client projects ‘Ahead of change’: this concerns services 
3VHMRE�TVSZMHIW�XLEX�WTIGMƼGEPP]�I\TVIWW�SYV�RI[�WXVEXIK]��
[MXL�XLI�TE]�SJJ�Ƅ%LIEH�SJ�GLERKIƅ�
  
Participation level: The KPI concerns the percentage 
of direct employees employed at Ordina at the 
QIEWYVIQIRX�HEXI�����(IGIQFIV�����
�[LS�LEZI�
JSPPS[IH�E�XVEMRMRK�GSYVWI���I�PIERMRK�QSHYPI�
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3YXƽS[�HMVIGX�IQTPS]IIW�EX�3VHMREƅW�VIUYIWX� the 
RYQFIV�SJ�HMVIGX�IQTPS]IIW��MR�*8)W
�[LSWI�GSRXVEGX�
[EW�XIVQMREXIH�EX�3VHMREƅW�VIUYIWX�MR�������I\TVIWWIH�EW�
E�TIVGIRXEKI�SJ�XLI�RYQFIV�SJ�HMVIGX�IQTPS]IIW��MR�*8)W
�
at year-end 2019. 

Ratio of men/women:�XLI�VEXMS�SJ�QIR�XS�[SQIR�[SVOMRK�
at Ordina at year-end.

Sickness-related absenteeism percentage: Calculation 
of the number of sickness-related absentee days in the 
TIVMSH�RYQFIV�SJ�EZEMPEFPI�HE]W�MR�XLI�TIVMSH�\����	��
8LMW�XEOIW�MRXS�EGGSYRX�XLI�	�SJ�WMGO�TISTPI�ERH�XLI�	�SJ�
employment contracts.

Financial terms 

Amortisation:�XLI�HITVIGMEXMSR�SJ�MRXERKMFPI�Ƽ\IH�EWWIXW�
WYGL�EW�KSSH[MPP�

Dutch GAAP��8LI�EGGSYRXMRK�TSPMGMIW�JSV�ƼRERGMEP�
reporting generally accepted in the Netherlands (Annual 
VITSVXMRK�KYMHIPMRIW
�ERH�XLI�PIKEP�TVSZMWMSRW�[MXL�VIWTIGX�
XS�ƼRERGMEP�WXEXIQIRXW��EW�PEMH�HS[R�MR�7IGXMSR����&SSO���
of the Dutch Civil Code.

EBIT: earnings before interest and taxes.

EBITDA: earnings before interest, taxes, depreciation and 
amortisation.

*VII�'EWL�*PS[��*'*
� The FCF is the sum of net cash 
ƽS[�JVSQ�STIVEXMSREP�ERH�MRZIWXQIRX�EGXMZMXMIW��EHNYWXIH�
JSV�GEWL�ƽS[W�VIPEXIH�XS�EGUYMWMXMSRW�ERH�HMWTSWEPW�SJ�
Group companies and associates and dividends received 
from associates. Lease payments are also de-ducted 
JVSQ�XLI�*'*��JSPPS[MRK�XLI�ETTPMGEXMSR�SJ�-*67����
0IEWIW
�

IFRS EU: International Financial Reporting Standards are 
the accounting standards for company annual reports, as 
EGGITXIH�[MXLMR�XLI�)YVSTIER�9RMSR��;MXL�IJJIGX�JVSQ� 
1 January 2005, stock exchange listed companies in the 
EU are obliged to report according to these standards. 

Solvency: shareholders’ equity as a percentage of the 
FEPERGI�WLIIX�XSXEP��Ƽ\IH�EWWIXW�ERH�GYVVIRX�EWWIXW
�

Terms and measurements used  
for CSR results 

Fuel consumption reduction in litres: the fuel 
GSRWYQTXMSR�SJ�XLI�PIEWI�GEVW�MR�XLI�3VHMRE�ƽIIX��8LI�
RYQFIV�SJ�PIEWI�GEVW�TIV�GEXIKSV]��HMIWIP��TIXVSP��04+
�
and total fuel consumption are reported monthly by 
the lease companies and fuel card companies in the 
Netherlands, Belgium and Luxembourg. 

COǅ footprint: the quantity of emissions expressed in 
tonnes of COǅ. These emissions fall under scope 1, 2 
ERH���IQMWWMSRW�EW�HIƼRIH�MR�XLI�'3ǅ Performance 
ladder guide 3.0 produced by Stichting Klimaatvriendelijk 
Aanbesteden en Ondernemen (The Foundation for 
'PMQEXI�*VMIRHP]�4VSGYVIQIRX�ERH�&YWMRIWW���7/%3
�
dated 10-06-2015. The conversion factors Ordina uses 
EVI�EPWS�HIVMZIH�JVSQ�XLMW�KYMHI��=SY�GER�ƼRH�XLIWI�SRPMRI�
EX�[[[�GS�IQMWWMIJEGXSVIR�RP��(YXGL�SRP]
��

COǅ footprint calculation: Ordina’s COǅ footprint 
GEPGYPEXMSR�MRGPYHIW�XLI�JSPPS[MRK�GSQTSRIRXW�

• �+EW�GSRWYQTXMSR��XLI�KEW�GSRWYQTXMSR��MR�Q�
�MR� 
the buildings that Ordina leases, corrected for any  
sub-leases;

• �*YIP�GSRWYQTXMSR�PIEWI�GEVW��XLI�JYIP�GSRWYQTXMSR�SJ�
XLI�PIEWI�GEVW�TIV�GEXIKSV]��HMIWIP��TIXVSP��04+
�MR�XLI�
3VHMRE�ƽIIX��WXEXIQIRXW�JVSQ�PIEWI�GSQTERMIW�ERH�
JYIP�GEVH�GSQTERMIW
�

• �)PIGXVMGMX]�GSRWYQTXMSR��XLI�IPIGXVMGMX]�GSRWYQTXMSR��MR�
O;L
�MR�XLI�FYMPHMRKW�XLEX�3VHMRE�PIEWIW��GSVVIGXIH�JSV�
any sub-leases;

• �&YWMRIWW�OMPSQIXVIW�TVMZEXI�GEVW��MR�XLI�2IXLIVPERHW��
these kilometres are determined on the basis of 
the amounts claimed as expenses for business 
kilometres. The amount is converted into the number 
of kilometres on the basis of a conversion factor 
PEMH�HS[R�MR�XLI�IQTPS]QIRX�XIVQW�ERH�GSRHMXMSRW�
�WXERHEVH�EQSYRX�TIV�OMPSQIXVI
��8LI�HMZMWMSR�MRXS�
GEXIKSVMIW�SJ�GEV��HMIWIP��TIXVSP��04+
�MW�SR�XLI�FEWMW�
SJ�XLI�MRHI\�ƼKYVIW�TVSHYGIH�F]�XLI�(YXGL�'IRXVEP�
&YVIEY�JSV�7XEXMWXMGW��'&7
��8LMW�HSIW�RSX�ETTP]�XS�
Belgium/Luxembourg;

• �*YIP�GSRWYQTXMSR�VIRXEP�GEVW��XLI�JYIP�GSRWYQTXMSR�SJ�
XLI�VIRXEP�GEVW�TIV�GEXIKSV]��HMIWIP��TIXVSP��04+
�MR�XLI�
3VHMRE�ƽIIX��WXEXIQIRXW�JVSQ�PIEWI�GSQTERMIW�ERH�
JYIP�GEVH�GSQTERMIW
�

• �%MV�XVEZIP��XLI�RYQFIV�SJ�OMPSQIXVIW�ƽS[R��HSIW�RSX�
ETTP]�XS�&IPKMYQ�0Y\IQFSYVK
�

• �4ETIV�YWI��XLI�RYQFIV�SJ�OMPSKVEQW�SJ�TETIV�YWIH��
including printed matter (determined on the basis of 
MRZSMGIW�VIGIMZIH
�

• �8VEMR�OMPSQIXVIW��MR�XLI�2IXLIVPERHW��XLIWI�OMPSQIXVIW�
are determined on the basis of the amounts claimed 
as expenses for public transport costs. The amount is 
converted into the number of kilometres on the basis a 
GSRZIVWMSR�JEGXSV�PEMH�HS[R�MR�XLI�IQTPS]QIRX�XIVQW�
ERH�GSRHMXMSRW��WXERHEVH�EQSYRX�TIV�OMPSQIXVI
��8LMW�
does not apply to Belgium/Luxembourg;

• �'SQQYXIV�XVEƾG��XLMW�MW�GEPGYPEXIH�SR�XLI�FEWMW�SJ�XLI�
HMWXERGI�XVEZIPPIH�JVSQ�LSQI�XS�[SVO�JSV�IQTPS]IIW�
[LS�HS�RSX�LEZI�E�PIEWI�GEV��GEPGYPEXIH�SR�XLI�FEWMW�SJ�
����[SVO�HE]W�TIV�]IEV
�

• �;EWXI��XLI�RYQFIV�SJ�OMPSKVEQW�SJ�[EWXI��-R�XLI�
Netherlands, this is calculated on the basis of invoices 
received. In Belgium/Luxembourg, Ordina receives 
WXEXIQIRXW�JVSQ�XLI�GSQTER]�XLEX�TMGOW�YT�XLI�[EWXI�
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• �)PIGXVMGMX]�GSRWYQTXMSR�WYTTPMIVW��IPIGXVMGMX]�
GSRWYQTXMSR��MR�O;L
�SJ�XLI�HEXE�GIRXVIW�XLEX�3VHMRE�
uses. In the Netherlands, this is determined on the 
basis of invoices received or meter readings. In 
&IPKMYQ�0Y\IQFSYVK��IPIGXVMGMX]�GSRWYQTXMSR��MR�O;L
�
is calculated on the basis of quarterly readings.

Energy reduction per work station for electricity: 
VIHYGXMSR�MR�IPIGXVMGMX]�GSRWYQTXMSR��MR�O;L
�TIV�[SVO�
WXEXMSR��WII�FIPS[
�MR�XLI�FYMPHMRKW�XLEX�3VHMRE�PIEWIW��
corrected for any sub-leases.

Energy reduction per work station for gas: reduction in 
KEW�GSRWYQTXMSR��MR�Q�
�TIV�[SVO�WXEXMSR��WII�FIPS[
�MR�
the buildings that Ordina leases, corrected for any sub-
leases.

Work stations: The number of desks/tables that can be 
EHNYWXIH�MR�LIMKLX�F]�XLI�YWIV�SV�JEGMPMXMIW�QEREKIV��[MXL�
EHNYWXEFPI�GLEMV�MR�E�[SVOMRK�IRZMVSRQIRX�XLEX�QIIXW�XLI�
XIVQW�SJ�[SVOMRK�GSRHMXMSRW�HMVIGXMZIW��HIWO�[MXL�GLEMV
��
QIEWYVIH�SR�XLI�FEWMW�SJ�YT�XS�HEXI�HVE[MRKW�SJ�XLI�
buildings that Ordina leases.
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GRI-Index

GRI-Index

Standard Disclosure title Location part provision of information Pagenumber or link

GRI 102: General Disclosures 

3VKERM^EXMSREP�TVSƼPI
102-1 Name of the organization Ordina N.V.
102-2 Activities, brands, products, and services 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[ 33
102-3 Location of headquarters 2MIY[IKIMR Link location
102-4 Location of operations 2IXLIVPERHW��&IPKMYQ�ERH�0Y\IQFSYVK��8LI�[SVPH�SJ�XSHE]� 

ERH�XSQSVVS[
33, link locations

102-5 3[RIVWLMT�ERH�PIKEP�JSVQ Legal organogram, Financial statements (Group companies / Principal 
EWWSGMEXIW


170, 167

102-6 Markets served 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��7EXMWƼIH�ERH�PS]EP�GPMIRXW 51

102-7 Scale of the organization /I]�ƼKYVIW��*MZI�]IEV�SZIVZMI[��*MRERGMEP�WXEXIQIRXW 3, 5, 103
102-8 -RJSVQEXMSR�SR�IQTPS]IIW�ERH�SXLIV�[SVOIVW /I]�ƼKYVIW��*MZI�]IEV�SZIVZMI[��7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��

Engaged and driven employees, Financial statements 
3, 5, 45, 103

102-9 Supply chain Strategy and value creation 40, link Value creation model

102-10 7MKRMƼGERX�GLERKIW�XS�XLI�SVKERM^EXMSR�ERH�MXW�WYTTP]�GLEMR 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��%RRYEP�VIWYPXW��+VSYT�GSQTERMIW���
TVMRGMTEP�EWWSGMEXIW


33, 167

102-11 Precautionary Principle or approach Risks, Governance 63, 74
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Standard Disclosure title Location part provision of information Pagenumber or link

102-12 External initiatives Strategic pillars, objectives & results 45

102-13 Membership of associations NL Digital

Strategy

102-14 Statement from senior decision-maker *SVI[SVH 6

Ethics and integrity
102-16 Values, principles, standards, and norms of behavior 7XVEXIKMG�TMPEVW��SFNIGXMZIW�
�VIWYPXW��)RKEKIH�ERH�HVMZIR�IQTPS]IIW��

Governance 
45, 74

Governance
102-18 Governance structure Composition Mangement Board and Supervisory Board,  

Report Supervisory Board
82, 84

102-22 Composition of the highest governance body and its committees Governance, Report Supervisory Board 74, 84

102-30 Effectiveness of risk management process Risks, Governance 63, 74
102-32 Highest commission or function in sustainable reporting Governance 74

102-35 Remuneration policies Remuneration report 91

Stakeholder engagement
102-40 List of stakeholder groups 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��WXEOILSPHIV�HMEPSKYI�ERH� 

1EXIVMEPMX]�QEXVM\

33, link Value creation model

102-41 Collective bargaining agreements Employees of Ordina are not subject to an Collective bargaining 
agreement

102-42 Identifying and selecting stakeholders 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��WXEOILSPHIV�HMEPSKYI�ERH� 
1EXIVMEPMX]�QEXVM\


33, link Value creation model

102-43 Approach to stakeholder engagement 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��WXEOILSPHIV�HMEPSKYI�ERH� 
1EXIVMEPMX]�QEXVM\


33, link Value creation model
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Standard Disclosure title Location part provision of information Pagenumber or link

102-44 Key topics and concerns raised 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��WXEOILSPHIV�HMEPSKYI�ERH� 
1EXIVMEPMX]�QEXVM\


33, link Materiality matrix

Reporting practice
102-45 )RXMXMIW�MRGPYHIH�MR�XLI�GSRWSPMHEXIH�ƼRERGMEP�WXEXIQIRXW� Consolidated Financial Statements 103

102-46 (IƼRMRK�VITSVX�GSRXIRX�ERH�XSTMG�&SYRHEVMIW� 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��WXEOILSPHIV�HMEPSKYI�ERH� 
1EXIVMEPMX]�QEXVM\


33, link Materiality matrix

102-47 List of material topics :EPYI�GVIEXMSR�QSHIP��8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[��WXEOILSPHIV�
HMEPSKYI�ERH�1EXIVMEPMX]�QEXVM\


33, 40, link Materiality matrix

102-48 Restatements of information Financial statements 103
102-49 Changes in reporting Governance, Financial statements 74, 103
102-50 Reporting period ��.ERYEV]�YRXMP����(IGIQFIV�������TYFPMGEXMSR����*IFVYEV]�����


102-51 Date of most recent report 3VHMRE�ERRYEP�VITSVX�������TYFPMGEXMSR����*IFVYEV]�����

102-52 Reporting cycle Yearly
102-53 Contact point for questions regarding the report Colophon 179
102-54 'PEMQW�SJ�VITSVXMRK�MR�EGGSVHERGI�[MXL�XLI�+6-�7XERHEVHW Core option
102-55 GRI content index GRI-index
102-56 External assurance Other information

8STMG�WTIGMƼG�HMWGPSWYVIW

Diversity and inclusiveness
Management approach 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��)RKEKIH�ERH�HVMZIR�IQTPS]IIW 45

405-1 Diversity of governance bodies and employees Our people, Corporate Social Responsibility, Report Supervisory Board 45, 83

Recruitment, retension and development of talent

Management approach 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��)RKEKIH�ERH�HVMZIR�IQTPS]IIW��
Report Supervisory Board

45,
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Standard Disclosure title Location part provision of information Pagenumber or link

Excellent services

Management approach 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��7EXMWƼIH�ERH�PS]EP�GPMIRXW 51
Innovation and digital transformation

Management approach 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��3YV�WYWXEMREFP]�HMWXMRGXMZI�TVSƼPI 53
-QTEGX�SR�XLI�IRZMVSRQIRX��HMVIGX�ERH�MRHMVIGX


Management approach 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX] 55, link Materiality matrix
302-3 Energy intensity 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX] 55, link Materiality matrix
302-4 Reduction of energy consumption 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX] 55, link Materiality matrix

Growth in return
Management approach 7XVEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX] 55
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NFI Reference table

Subject Aspect
included  
�]IW�RS
 Chapter / Page reference

Business model  n.a. Yes 8LI�[SVPH�SJ�XSHE]�ERH�XSQSVVS[

Relevant social and personal  
QEXXIVW��I�K��,6��WEJIX]��IXG�


%�HIWGVMTXMSR�SJ�XLI�TSPMGMIW�TYVWYIH��MRGPYHMRK��HYI�HMPMKIRGIɸ Yes 7XVEXIK]�ERH�ZEPYI�GVIEXMSR��7XEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��)RKEKIH�ERH�HVMZIR�IQTPS]IIW
8LI�SYXGSQI�SJ�XLSWI�TSPMGMIWɸ Yes 7XVEXIK]�ERH�ZEPYI�GVIEXMSR��7XEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��)RKEKIH�ERH�HVMZIR�IQTPS]IIW
4VMRGMTPI�VMWOW�MR�S[R�STIVEXMSRW�ERH�[MXLMR�ZEPYI�GLEMRɸ Yes Risks
,S[�VMWOW�EVI�QEREKIHɸ Yes Risks
2SR��ƼRERGMEP�OI]�TIVJSVQERGI�MRHMGEXSVWɸ Yes 7XVEXIK]�ERH�ZEPYI�GVIEXMSR��7XEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��)RKEKIH�ERH�HVMZIR�IQTPS]IIW

Relevant environmental   
matters (e.g. climate-related  
MQTEGXW


%�HIWGVMTXMSR�SJ�XLI�TSPMGMIW�TYVWYIH��MRGPYHMRK��HYI�HMPMKIRGIɸ Yes 7XVEXIK]�ERH�ZEPYI�GVIEXMSR��7XEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX]
8LI�SYXGSQI�SJ�XLSWI�TSPMGMIWɸ Yes 7XVEXIK]�ERH�ZEPYI�GVIEXMSR��7XEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX]
4VMRGMTPI�VMWOW�MR�S[R�STIVEXMSRW�ERH�[MXLMR�ZEPYI�GLEMRɸ Yes Risks
,S[�VMWOW�EVI�QEREKIHɸ Yes Risks
2SR��ƼRERGMEP�OI]�TIVJSVQERGI�MRHMGEXSVWɸ Yes 7XEXIKMG�TMPPEVW��SFNIGXMZIW�
�VIWYPXW��6IXYVRW�ERH�WSGMEP�VIWTSRWMFMPMX]

6IPIZERX�QEXXIVW�[MXL�VIWTIGX� 
for human rights (e.g. labour 
TVSXIGXMSR


%�HIWGVMTXMSR�SJ�XLI�TSPMGMIW�TYVWYIH��MRGPYHMRK��HYI�HMPMKIRGIɸ Yes Strategy and value creation, Governance
8LI�SYXGSQI�SJ�XLSWI�TSPMGMIWɸ Yes Governance
4VMRGMTPI�VMWOW�MR�S[R�STIVEXMSRW�ERH�[MXLMR�ZEPYI�GLEMRɸ Yes Governance, Risks
,S[�VMWOW�EVI�QEREKIHɸ Yes Governance
2SR��ƼRERGMEP�OI]�TIVJSVQERGI�MRHMGEXSVWɸ Yes Governance

6IPIZERX�QEXXIVW�[MXL�VIWTIGX� 
to anti-corruption and bribery.

%�HIWGVMTXMSR�SJ�XLI�TSPMGMIW�TYVWYIH��MRGPYHMRK��HYI�HMPMKIRGIɸ Yes Governance
8LI�SYXGSQI�SJ�XLSWI�TSPMGMIWɸ Yes Governance
4VMRGMTPI�VMWOW�MR�S[R�STIVEXMSRW�ERH�[MXLMR�ZEPYI�GLEMRɸ Yes Governance, Risks
,S[�VMWOW�EVI�QEREKIHɸ Yes Governance
2SR��ƼRERGMEP�OI]�TIVJSVQERGI�MRHMGEXSVWɸ Yes Governance

Insight into the diversity 
(executive board and the  
WYTIV�ZMWSV]�FSEVH


A description of the policies pursued Yes
Report Supervisory Board

(MZIVWMX]�XEVKIXWɸ Yes Report Supervisory Board
(IWGVMTXMSR�SJ�LS[�XLI�TSPMG]�MW�MQTPIQIRXIHɸ Yes Report Supervisory Board
6IWYPXW�SJ�XLI�HMZIVWMX]�TSPMG]ɸ Yes Report Supervisory Board, Composition Management Board and  Supervisory Board

)9�HMVIGXMZI��2SR�*MRERGMEP�-RJSVQEXMSR�ERH�(MZIVWMX]�-RJSVQEXMSR��VIJIVIRGI�XEFPI
ɸ�
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Colophon

4YFPMWLIH�
Ordina N.V.

)HMXSV��
Ordina N.V.

'SRGITX�
�HIWMKR�
Cascade - visuele communicatie bv

4LSXSKVETL]�
Wessel de Groot
Wilco Dijen
AgroEnergy
Schiphol
KBC
Nationale Politie
)GSTS[IV
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