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This version of the Insider Trading Policy takes effect on March 1, 2023 and replaces previous Insider Trading 
Policy. 
  
This is the English translation of the “Nedap Gedragscode Voorwetenschap”. In case of discrepancies or 
misunderstandings the Dutch version shall prevail. 
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Nedap Securities (shares) are tradable on Euronext.  
 
Trading on a stock exchange (such as Euronext) is based on the principle that everyone trading at the same time 
should have access to the same information relevant to the decision to enter into the transaction. Insider trading 
and insider trading abuse go against this principle. 
 
Extensive regulations apply to the handling of Inside Information (price-sensitive information), market abuse 
and the possession of and trading in securities. Failure to comply with applicable regulations can be severely 
punished and thus have (far-reaching) consequences for those involved and Nedap.  
 
This Insider Trading Policy provides guidelines and instructions and is intended to ensure that those involved 
with Insider Information at Nedap comply with the rules and are supported in doing so. 
 
After approval by the Supervisory Board, the Insider Trading Policy was adopted by the Management Board on 
February 21, 2023 and will apply from March 1, 2023.  As of March 1, 2023, this Insider Trading Policy replaces 
the Insider Trading Policy adopted on June 3, 2021.  
 
For questions and comments regarding this Insider Trading Policy, the Insider Trading Compliance Officer is 
available. (insidertrading.compliance@nedap.com) 



  
 

  
 

 
2.1. The Insider Trading Policy contains rules for all persons working for Nedap and its subsidiaries or group 

companies who (may) have Inside Information relating to Nedap on a regular or incidental basis 
('Insiders').  It does not matter in this regard what basis the work takes place, for example, an 
employment contract or contract for services. The rules therefore apply to all employees, self-employed 
persons without staff, Board of Management, Supervisory Board members and external stakeholders 
(such as auditors, consultants). 
 

2.2. Certain capitalized terms used in this Insider Trading Policy shall have the meaning as defined in 
Appendix 1 or the Insider Trading Policy itself. Depending on the context, each pronoun means the 
relevant masculine, feminine and neutral form and the singular or plural form. 

 

 
3.1  Inside information 

 
Inside information is an important term in this Insider Trading Policy. With respect to Nedap, Inside  
Information refers to essentially undisclosed information that may affect the price of Nedap Securities.  
 

3.2. Ban on Trade 
 
3.2.1. If an Insider has Inside Information, the Insider may not use that information to Trade, or 

attempt to Trade, in Nedap Securities. A cancellation or modification of an order relating to 
Nedap Securities is also considered Trading. 

 
3.2.2. In addition, an Insider is prohibited from Trading regardless of whether the Insider has Inside 

Information: 
3.2.2.1. in a Closed Period;  
3.2.2.2. If the Insider is on a list of Insiders for a particular event or project;   
3.2.2.3. if the Insider Trading Compliance Officer prohibits it for that Insider during a specified 

period of time. 
 
3.2.3. The prohibitions in paragraphs 3.2.1.and 3.2.2. do not apply if the Trade or Transaction takes 

place: 
3.2.3.1. to satisfy a due obligation (liability) that already existed at the time the Insider 

acquired Inside Information (and not to circumvent the prohibition on Insider Trading 
or for any other unlawful reason); 

3.2.3.2. to comply with a legal or regulatory obligation that arose before the Insider in question 
possessed Inside Information; 

3.2.3.3. in connection with the acceptance of Nedap-Effects on the basis of an employee 
benefit plan, if this involves a consistent line of conduct with respect to the conditions 
and periodicity (regular application) of the plan;  

3.2.3.4. based on Appendix 2: Closed periods - exceptions to act Management Board and 
Supervisory Board; 

3.2.3.5. by way of obtaining a dividend payment from Nedap Securities, other than in the form 
of an optional dividend;  

3.2.3.6. if otherwise directed by the Insider Trading Compliance Officer, or granted 
dispensation in accordance with this Insider Trading Policy; 

3.2.3.7. Transactions exempted by and/or under the MAR. 



  
 

 
3.3. Communication prohibition, recommendation prohibition, duty to notify 

 
3.3.1. An Insider is prohibited from communicating or disclosing Inside Information to another 

person, unless it is done in connection with the normal course of Insider's business and the 
receiving person has a duty of confidentiality, or is himself an Insider. 

 
3.3.2. An Insider who has Inside Information may not recommend or induce others to Trade in Nedap 

Securities. 
 
3.3.3 Any person as indicated in 2.1 (this including any Nedap Employee) who obtains or has Insider 

Information, without being on an Insider list (or being designated as an Insider) must 
immediately notify the Insider Trading Compliance Officer this person is an Insider. 

 
 

 
4.1. The Closed Periods are:  

4.1.1. the period of 60 days immediately preceding the publication of Nedap's annual figures;  
4.1.2. the period of 30 days immediately preceding the publication of a semi-annual or quarterly 

Nedap report; 
4.1.3. a period to be designated as such by the Board or the Insider Trading Compliance Officer; 
4.1.4. the period of one month immediately preceding Nedap's announcement of an (interim) dividend 

and ending on the day the announcement of the (interim) dividend is published; 
4.1.5. the period of one month immediately preceding the publication of a prospectus for an issue of 

Nedap Securities, unless Nedap discloses that a period of decision-making is shorter than one 
month. 

 
4.2. The Insider Trading Compliance Officer shall announce on the Nedap intranet (Nedap Hub) the Closed 

Periods in the relevant calendar year in good time before the beginning of each calendar year.  Changes 
or additions shall be announced in the same manner. 

 
4.3. The Insider Trading Compliance Officer may send a reminder / notice to Insiders prior to the beginning 

and end of a Closed Period in this regard.   
 

 
5.1. Reports from Directors and members of the Supervisory Board  
 

5.1.1. Each member of the Management Board and each Member of the Supervisory Board must file a 
notification with both the AFM (this can be facilitated by the Insider Trading Compliance Officer 
as described in 5.3.4): 
5.1.1.1. Immediately: of any Transaction (see Definition and Appendix 3), change in the 

number of Nedap Securities, type of interest or voting rights in Nedap that Insider has 
at his/her disposal (or is deemed to have at his/her disposal).  A change in the type of 
interest occurs, for example, when an option is exercised and as a result Securities are 
acquired.  This notification must be made through AFM (Welcome to the AFM Office). 
Due to the concurrence of the notification obligations under 5.1.1.1 and 5.2.1, the 
notification on the basis of 5.1.1.1 is (provisionally) also considered by the AFM to be a 
notification under 5.2.1;  



  
 

5.1.1.2 within two weeks of his/her appointment: of all Nedap Securities and voting rights in 
Nedap that a Member of the Management Board or Supervisory Board has at his/her 
disposal (or is deemed to have at his/her disposal).  

 
5.2. Reports PDMRs not being members of the Management Board or Supervisory Board 

 
5.2.1. Every PDMR not being a member of the Management Board or Supervisory Board must report 

any Transaction (see definition and Appendix 3) to the AFM without delay and at the latest 
within 3 business days.  This can be facilitated by the Insider Trading Compliance Officer as 
described in 5.3.4..  

 
5.3. Additional rules on reporting for all PDMRs (including Board and Supervisory Board) 
 

5.3.1. PDMRs should instruct any person who organizes or executes Transactions on their behalf, such 
as a proprietary portfolio manager, to ensure that PDMRs are notified in a timely manner of any 
Transaction or change that is required to be reported in accordance with clauses 5.1 and 5.2 of 
this Insider Trading Policy or so that mandatory notifications are made on their behalf.  

 
5.3.2. PDMRs must notify the Insider Trading Compliance Officer of all persons who qualify as Closely 

Related Persons (see Appendix 1 for the full definition of "Closely Related Persons"). Such 
persons include spouses, certain other family members and certain legal entities managed or 
directed by PDMRs or their Closely Related Persons. 
 

5.3.3. PDMRs must notify their Closely Related Persons in writing (and retain a copy) of their obligation 
to report any Transaction without delay and no later than 3 business days to the AFM and to the 
Insider Compliance Officer. 
 

5.3.4. PDMRs and their Closely Relation Persons may requested the Insider Trading Compliance 
Officer to send the required notifications to the AFM on their behalf.  This request should be 
made in writing (by e-email: insidertrading.compliance@nedap.com).  The Insider Trading 
Compliance Officer must submit the request in connection with:  

 
5.3.4.1 have received the notification under 5.2.1 before 1.00p.m CET on the third business 

day before the intended date of the Transaction (or other event as a result of which the 
notification is to be made); 

 
5.3.4.2 have received notification under 5.3.1 within 24 hours of each Transaction. 
 
The request should be accompanied by a draft document containing all the details (to the 
extent available) to be reported to the AFM.  On the date of the Transaction (or other event as a 
result of which the notification is to be made), the PDMR (or his Closely Related Person) must 
confirm (or amend) these details.  The Insider Trading Compliance Officer may impose 
additional requirements to ensure proper and timely reporting to the AFM.  PDMRs (or their 
Closely Related Person) remain at all times personally responsible for reports made to the AFM 
on their behalf.   
 
The draft notification form can be found via this link Melding transacties leidinggevenden MAR 
19 (afm.nl). 

  
5.3.5. The notification referred to in paragraph 5.3 of this Article may be postponed until the time 

when the aggregate amount of the Transactions carried out for own account by a PDMR and 
Closely Associated Person in the relevant calendar year is €5,000 or more. 

 



  
 

5.3.6. The Insider Trading Compliance Officer will support and instruct PDMRs in the obligations set 
forth in Article 5. 

 

 
6.1. In accordance with the MAR obligations, Nedap will maintain a list of persons who (may) have access to 

Inside Information (the "Insider List"). The Insider List has various classifications under which types of 
Inside Knowledge (Permanent / Project), capacity (including PDMR, other) and affiliation (Internal / 
External) are distinguished.  
 

6.2. Nedap uses an IT system (Insiderlog) to maintain the prescribed data of Insiders and Closely Related 
Persons. Insiders and Closely Related Persons must enter and/or verify the requested data in this 
system. In addition to the information to be supplied by Insiders and Closely Related Persons (as 
applicable or relevant), the following prescribed data will be recorded: 
 
6.2.1. Function 
6.2.2. The reason this person has Inside Information 
6.2.3. The date and time when such person obtained access to Inside Information, or, 
6.2.4. In the case of Persons with Permanent Insider Information, the date and time a person is  listed 

in the Persons with Permanent Insider Information section 
6.2.5. Date and time at which a person no longer has access to Inside Information 
6.2.6. Reports made to the Insider Trading Compliance Officer pursuant to the Insider Trading Policy 
6.2.7. Copies of Asset Management Agreements received by the Insider Trading Compliance Officer 

pursuant to Article 5.3.1;  
6.2.8. A waiver granted by the Insider Trading Compliance Officer pursuant to Section 3.2.3.6. of the 

Insider Trading Policy and any conditions hereby imposed by the Insider Trading Compliance 
Officer.  

 
6.3. The Insider Trading Compliance Officer updates the Insider list immediately if: 

6.3.1. the reason why the Insider is included on the Insider list has changed;  
6.3.2. an Insider should be added to or removed from the Insider List;  
6.3.3. an Insider no longer possesses Inside Information; 
6.3.4. a (new) event or (new) project gives rise to it.  
 

6.4. Nedap is the data controller with respect to the processing of personal data included in the Insider List. 
Nedap may only use this data in accordance with applicable legislation and for the following purposes:  
6.4.1. Maintaining the list in accordance with the Insider Trading Policy;  
6.4.2. complying with legal obligations, including the MAR and delegated regulations, and complying 

with requests from the AFM or another competent authority;  
6.4.3. controlling the flow of Inside Information, including managing the confidentiality obligations 

Nedap must observe; 
6.4.4. Informing Insiders of Open Periods and Closed Periods; 
6.4.5. Informing Insiders which Insiders are listed in the same section of the Insider List;  
6.4.6. administering and managing Open Periods and Closed Periods in connection with the Certificate 

Participation Plan Nedap N.V. for which the Employee Participation Foundation for Nedap 
together with Nedap is designated as joint controller and Captin B.V as processor; 

6.4.7. Holding or ordering an investigation of Transactions conducted by or on behalf of an Insider or 
Closely Related Person of a Director, Auditor or other PDMR.  

 
6.5. The Insider List and all amendments thereto shall be dated. Nedap will retain the Insider List for a period 

of at least five years after its creation or updating. If such data is required for an internal or external 



  
 

investigation, for the settlement of a dispute or in connection with legal proceedings, Nedap will retain 
the relevant data until the relevant investigation, dispute or legal proceedings have been completed. 
 

6.6. Nedap will inform an Insider that Insider has been placed on the Insider List. An Insider on the Insider 
List must certify in writing that Insider is aware of its duties stated in the Insider Trading Policy and the 
applicable sanctions set forth in this Insider Trading Policy. 
 

6.7. Nedap may provide information from the Insider List to the AFM or other competent authorities upon 
request. Information from the Insider List will not be provided to other parties unless required or 
permitted by law, or unless it serves Nedap's legitimate interest.  
 

6.8. Persons on the Insider List have the right to view their personal data processed by Nedap and to submit 
requests for necessary adjustments. Persons may also request to see the names of other Insiders on 
(part of) the Insider List.  

 

 
7.1. The Board will announce who has been appointed as Insider Trading Compliance Officer and his or her 

contact information. The Insider Trading Compliance Officer, in consultation with the Board, may appoint 
one or more alternates to perform these duties and powers.  
 

7.2. The Insider Trading Compliance Officer shall have the duties and powers assigned to the Insider Trading 
Compliance Officer in this Insider Trading Policy. The Board may assign additional duties or powers to 
the Insider Trading Compliance Officer.  
 

7.3. The Insider Trading Compliance Officer may, in exceptional circumstances and after consultation with a 
member of the Board, grant exemptions from prohibitions, restrictions or obligations contained in this 
Insider Trading Policy to the extent permitted by law.  
 

7.4. Any Insider and Person Closely Associated with a PDMR may inquire of the Insider Trading Compliance 
Officer whether any prohibition, restriction or obligation in this Insider Trading Policy applies to Insider. If 
an Insider is in doubt as to whether a prohibition or obligation applies such Insider, such Insider or 
Person Closely Associated with a PDMR is advised to contact the Insider Trading Compliance Officer and 
seek his or her advice. Insiders and Persons Closely Associated with a PDMR are at all times fully 
responsible for compliance with this Insider Trading Policy and applicable laws and regulations at all 
times.  
 

7.5. The Insider Trading Compliance Officer has the authority to conduct or order an investigation into 
Transactions conducted by or on behalf of or for the benefit of an Insider or a Closely Associated Person 
of a PDMR. Before the Insider Trading Compliance Officer reports in writing on the outcome of the 
investigation, the Insider must have had an opportunity to respond to the outcome of the investigation. If 
deemed appropriate, the Insider Trading Compliance Officer may report the outcome of the investigation 
to the Chairman of the Supervisory Board and/or the Management Board.  

 

 
8.1. For each violation of a provision in this Insider Trading Policy, Nedap reserves the right to impose 

sanctions to which it is entitled under the law and/or the (employment) agreement with the person in 
question. Possible sanctions for an Insider who is an employee may include transfer, suspension, other 
disciplinary measures, dismissal, or summary dismissal, without prejudice to Nedap's right to claim full 
damages in addition. For an Insider who is involved with Nedap as an external, such action shall 
constitute an attributable failure to perform the agreement entered into between Insider or Insider's 



  
 

organization and Nedap, as a result of which Insider is immediately and without (written) notice of 
default in default, without prejudice to Nedap's right to claim full damages in addition. 

 
8.2. Also, competent authorities may impose sanctions for violation of market abuse prohibitions under the 

MAR, including disgorgement of gains or losses made, fines and other criminal sanctions.  
 

 
9.1. After prior consultation with the Insider Trading Compliance Officer, the Board has the right to make 

decisions in circumstances not provided for in this Insider Trading Policy, provided it is consistent with 
all applicable legal provisions, including the MAR. 

 
 
9.2. The provisions of this Insider Trading Policy may be amended by resolution of the Board. Adjustments 

shall take effect after publication, unless otherwise stated in the announcement. The Supervisory 
Board will be notified of the adjustments. 

 
9.3. The Insider Trading Policy is governed by Dutch law. 
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AFM  Financial Markets Authority Foundation 
Board The Board of Nedap  

Captin B.V Organization that provides administrative and management services for the Nedap 
Employee Participation Foundation. 

Closely Related  Person 

1.A husband or wife, registered partner or life partner, or other person living 
   together in a similar manner;   
2.A (financially) dependent child, in accordance with national law;  
3.Another relative or family member who has been part of the same household for 
at least one year on the date of the relevant Transaction; or 
4.A legal entity, trust or partnership whose managerial responsibilities are vested in 
a PDMR or in a person referred to in item 1., 2. or 3., which is directly or indirectly 
controlled by such person, which is set up for the benefit of such person, or whose 
economic interest is substantially the same as that of such person. 

Director A member of the Board 

Insider(s) 

All persons working for Nedap and its subsidiaries or group companies, including 
the Managing Directors, the Supervisory Directors and the Insider Trading 
Compliance Officer and third parties (external stakeholders, such as auditors, 
consultants ) who (may) have Inside Information on a regular or incidental basis 

InsiderLog 

IT system in which the data of Insiders, Closely Related Persons and handling of 
price-sensitive information prescribed on the basis of applicable regulations 
(including MAR) is recorded. This system is operated by Euronext Corporate 
Services BV. Euronext Corporate Services is a processor in the sense of the General 
Data Protection Regulation 

Inside Information 
Information that is specific and relates directly or indirectly to Nedap, which 
information has not been made public and whose disclosure could have a 
significant impact on the price of Nedap Securities. 

Insider Trading Policy This Insider Trading Policy regarding Insider Trading, Market Abuse and Insiders 

MAR 

Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16  
April 2014 on market abuse (Market Abuse Regulation). 
The provisions of the Insider Trading Policy are without prejudice to the 
prohibitions under the MAR. 

Nedap  Nedap N.V. 

Nedap Securities 
Shares, certificates of Shares or debt instruments, or derivatives of Nedap or other 
financial instruments related thereto. 

Nedap employee-
participation  
foundation 

Foundation that administers the Nedap N.V. Certificates Participation Plan 

Notification 
Notification by a PDMR, Managing Director or Supervisory Director of a Transaction 
in Nedap Securities to be made to the AFM and the Insider Trading Compliance 
Officer 

Open Period A period that is not a Closed Period 

PDMR 

A person with managerial responsibilities (person discharging managerial 
responsibilities), or a person within Nedap who:  
(a) is a Director or Supervisory Board member; or  
(b) a senior executive who is not a Director or Supervisory Board member,  
who regularly has access to Inside Information, and has the authority  
to make managerial decisions that affect future developments and business 
prospects at Nedap 

Permanent Insider 

Persons with access to Inside Information at all times. Persons with Permanent  
Inside Knowledge have been or will be placed on the permanent section of the 
Nedap Insider List. They will receive an e-m ail informing them of this fact. For the 
avoidance of doubt, each PDMR is considered a Person with Permanent Inside 
Knowledge 

Supervisory Board (SB) Nedap’s supervisory Board 
Supervisory Director A member of the Supervisory Board  



  
 

Trade or Trading Execution of a Transaction. A cancellation or modification of a Transaction is also 
considered Trading.  

Transaction 

Directly or indirectly, for one's own account or for the account of a third party, 
buying or selling, disposing of or otherwise performing any legal act relating to the 
acquisition or disposal of Nedap Securities. A Transaction also includes the 
purchase and/or sale or conversion  of certificates for shares acquired by 
using the Nedap N.V. Depositary Receipts Participation Plan as administered by 
Nedap employee participation foundation of Nedap.   
Appendix 3 contains a Non-Exhaustive List of Transactions that must be reported 
to the AFM by PDMR'S and Closely Related Persons. 

 
 
 
 
 
 

 
 
 
  



  
 

 
1 Based on the following circumstances, members of the Management Board or SB are permitted to 

Trade in a Closed Period: 
 

(i) in case of exceptional circumstances, such as serious financial difficulties, justifying the 
immediate sale of shares; or 

(ii) if the characteristics of the trade in question are in or related to employee stock plans, savings 
plans, stock qualifications or rights, or activities where there is no change in the interest in the 
instruments in question, provided that the relevant person can demonstrate that a particular 
Transaction cannot take place at any time other than during the Closed Period. 

 
2 With respect to 1 (i) above, a member of the Managing Board or Supervisory Board must always request 

in advance in writing to the Insider Trading Compliance Officer to be allowed to Trade. The request 
shall in any event describe the Transaction and the reason(s) why the Trade should take place and 
cannot be waited for. In assessing this request, the Insider Trading Compliance Officer will check the 
exceptional circumstances mentioned by the person concerned in the written request against the 
indicators mentioned in the MAR or Delegated Regulation 2016/522. 

 
3 With respect to 1 (ii) above, Trading by a member of the Board or Supervisory Board during a Closed 

Period is permitted under the following circumstances: 
a) if the Nedap Securities were awarded or granted under an employee plan, provided that the 

conditions set forth in the MAR are met. These conditions are, in brief, that the relevant person 
cannot exercise any discretionary power or influence with respect to the acceptance of the 
Nedap Securities granted and the conditions have been previously approved by Nedap, such 
conditions include details of the time of the award or grant, the amount, or the basis on which 
such amount is calculated and provided that no discretionary power can be exercised in doing 
so. 

b) If such person exercises options or warrants or exchanges convertible bonds granted under 
an employee benefit plan if the expiration date of such instruments falls within a Closed 
Period, provided that (i) such person notifies the Insider Trading Compliance Officer at least 
four months prior to the expiration date, (ii) such person's decision to do so is irrevocable, and 
(iii) such person has received prior approval from the Insider Trading Compliance Officer. 

c) If such person acquires the Nedap Securities under an employee savings plan, provided that 
(i) such person joined the plan before the Closed Period, unless such person could not have 
joined the plan at any other time because of the date on which such person's work 
commenced, (ii) such person does not change or cancel the terms of participation in the 
scheme during the Closed Period, and (iii) the purchase activities expire according to the terms 
of the scheme and such person does not have the right or opportunity to change them during 
the Closed Period, or the purchase activities under the scheme will take place on a fixed date 
within the Closed Period. 

d) If such person acquires Nedap Securities and the deadline for acquisition under statutes or 
regulations happens to fall within a Closed Period, provided such person can substantiate why 
the acquisition could not be made at another time and Nedap is satisfied with such 
explanation. 

e) If a transfer of Nedap Securities occurs, directly or indirectly, between two accounts of the 
same person and such transfer does not affect the price of such Nedap Securities. 

  



  
 

 
  

 
 
The Transactions in Nedap Securities that must be reported to the AFM and to Nedap pursuant to Article 19 of 
the MAR include the following:  
1. acquisitions or disposals;  
2. transactions conducted by any person professionally entering into or executing transactions or any 

other person on behalf of a PDMR or a Closely Related Person with the PDMR, even if discretion is 
exercised (e.g., under a proprietary portfolio or asset management mandate);  

3. gifts or donations made or received, and inheritances received;  
4. assumption or exercise of a stock option, including a stock option granted to executives or employees 

as part of their compensation package, and the disposition of shares resulting from the exercise of a 
stock option;  

5. subscription to a capital increase or issuance of debt instruments;  
6. contingent transactions upon the occurrence of these conditions and the actual execution of the 

transactions; 
7. automatic or non-automatic conversion of a financial instrument into another financial instrument, 

including conversion of certificates of Shares into Shares or convertible bonds into shares;  
8. lending, borrowing or lending financial instruments as security (or interest with similar security) by or 

on behalf of a PDMR or a Closely Related Person with the PDMR;  
9. short sale, subscription or trade;  
10. entering into or performing equity swaps;  
11. transactions in or related to derivatives, including cash-settled transactions; 
12. entering into a contract for difference for a Nedap financial instrument or for emission rights or 

auctioned products based on it;  
13. acquisition, disposition and exercise of rights, including put and call options, and guarantees; 
14. transactions in derivatives and financial instruments linked to a debt instrument of Nedap, including 

credit default swaps;  
15. transactions conducted in index-related products, packages and derivatives, to the extent required 

under Article 19 of the MAR; 
16. transactions carried out in investment fund shares or units, including alternative investment funds 

(AIFs), as referred to in Article 1 of Directive 2011/61/EU of the European Parliament and the Council, 
to the extent required in accordance with Article 19 of MAR;  

17. transactions carried out by a manager of an AIF in which the PDMR or a Closely Related Person with the 
PDMR has invested, to the extent required under Article 19 of the MAR;  

18. transactions in connection with a life insurance policy, where the investment risk is borne by the PDMR 
or a Closely Related Person with the PDMR, and where Insider has the (discretionary) authority to make 
investment decisions with respect to specific instruments in that life insurance policy or to conduct 
transactions in connection with specific instruments of that life insurance policy. 


