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a.s.r. at a glance

3,500
Employees(fte)#3

Leading market  

positions and  

strong #3overall

Founded in1720;  

deeply rooted in  

Dutchsociety

value over  
volume

key strategicprinciple to enhance capital 
generation

1,500,000
Households (Retail customers and SME)

2016
successful IPO               

2008
nationalized; no state 

aidreceived

2017
privatizationcompleted

Multi-brandand  

multi-channel  

distribution;  

focus on  

intermediaries

Businessmix  

byGWP

€4.4bn2016

Life  
45.3% Non-life  

54.7%
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organic & 

inorganic growth
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a.s.r.’s history spans almost 300 years

1720 1962 2000 2007 2008 Rebuilding 2016
Creation of ‘NV Listing of Stad MergerofASR ABN AMRO Break up of Fortis, Creatingthe Successful IPO

Maatschappijvan Rotterdam Group andFortis acquiredby nationalizationof foundation for the

Assurantie, AMEV into Fortis combinationof Fortis Insurance next generation

Disconteringen ASR Fortis, RBS and Netherlands by the

Beleening derStad Santander DutchState, no

RotterdamAnno stateaid received

1720’ bya.s.r.
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“The perfect storm”: Fortis collapse triggers nationalization of a.s.r.
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Lessons learned in 2008

Loss of customer trustFinancial crisisDownturn of Fortis

• Financial services are a utility

• Continuity cannot be taken for  

granted. Expect the unexpected

• Only accept risks on your  

balance sheet that you truly  

understand

• Internal countervailing power  

is paramount

• Losing customer trust can lead  

to a bank-run, triggering a  

downward spiral

• Complexity makes things worse

• Insurance products need to  

fulfill customer needs of today 

and in the future

• If you signal an emerging  

problem, solve it immediately
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• Restore Balance Sheet strength

• Develop risk appetite and risk  

management metrics

• Implement Solvency II: Management  

ladder, Risk tolerance, Sensitivities

• Transparent about reporting the  

company

• From 17 offices to 1 headquarter

• Customers are our license to operate

• Craftmanship is the core of 

our  insurance business

• Lowering cost is a mindset

• Value over volume as a  

strategic principle

• Rebuild departments and  

functionalities: e.g. IT, HR, 

Risk Management

• New governance structure:
– From 6 to 4 Executive

Board members

– New Supervisory Board

– One shareholder

• Ended the matrix structure

Rebuilding the company

Restoring lost  

functions

Calibrate company  

culture

Establish a robust  

financial framework
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Strategy to create value for customer and shareholder

Solid financial framework

Cost effectiveness

Excellence in pricing,  

underwriting and claims  

handling

Meeting customers’  

needs

Our principles  

drive value in our  

business portfolio

Business enhancement  

opportunities

Robust and predictable  

back books

Stable cash flows and value  

generating businesses
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Optimal and balanced business mix

High LowCurrent profit contribution

High

Low

Robust and predictable back books

Business enhancement opportunities

Divestments
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Funeral

PensionDB

Lifeindividual

SOSinternational Real estatedevelopment

Stable cash flows and value generating businesses

Disability

P&C

Distribution &services

Fiduciary & 3rd party asset management

Pension DC, IORP,APF

a.s.r.bankHealth

8Intro Rebuilding Improvements   Developments Conclusion



Financials and engagement have strongly improved

2008

2008

2008

15.8%

4,471

-24%
-7.5% pts-38%

154% 33.7% pts

8.3%

1,757

4,540

569

2016

2016

3,461

413

3,048

20162016

Cost-premium ratio Non-life

Totalequity

FTE

Employee engagement

(fully engaged)

Net result

659

2008

2016

-640

2008

Operating expenses

2008

65.0%

31.3%

2016

923

acquisitions

203%
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Solvency II ratio well above entrepreneurial level

2015 2016 H1 2017

100%

120%

140%

160%

100% SCR

120% a.s.r.’s  
risk appetite

>140% cash dividend  
payment level

>160%
entrepreneurial level

Solvency II management ladder
(based on standard model and UFR of 4.2%)

194%
189%

180%
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Strong and resilient balance sheet

FY2016

5,587

FY2016 FY2016

102.9%

1,195

25.2% 12
103.2%

23.5%

15

H12017H12017 H12017

Double leverage

EOF

Financial leverage Interest coverage ratio (multiple)

30%(target) 135%(target)

6,796

H1 2017 Solvency II composition

194%

29%Tier 2

6% Restricted tier 1

159% Unrestricted tier 1

T1 Headroom T2+3 Headroom

747

H1 2017 Financial flexibility (in € mln)

H1 2017

before 

SBB 

FY 2016

189%

6%
4%

199%

H1 2017 Capital generation
Organic capital creation: €193m

OCC Market and 

business 

development

-5%

SBB

194%

H1 2017
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194%
> 160%

medium-termtarget

93.6%
< 97%

medium-termtarget

17.4%
Up to 12% 

medium-termtarget

23.5%
<30%

medium-termtarget

SingleA
Single A 

medium-termtarget

€ 283m
on track for medium-term target

Delivering on medium-term targets H1 2017

Solvency II (SF) Operating return on equity S&P rating (insurance business)

Combined ratio Non-life Operating expenses Financial leverage
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Attractive returns to shareholders

Increasing net operating results (after hybridexpenses) Growing dividend

2014

280

2015

369

2016

414

Operating EPS

1.87 2.46 2.77

2014

139

2015

170

2016

187

Dividend

per share

(DPS)
0.93 1.13 1.27

€ 175m IPO

guidance

1.17
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Recent developments
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Completion of  

privatization;  

100% free float

Acquisition of  

Generali Nederland
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Generali NL: higher earnings, dividend & capital generation

Expected Return on Investment
> 12%

Total capital deployment
- 6%-pts

Contribution to capital generation
~ €25m

- of which cash purchaseprice
- 4%-pts

Net synergy potential
> €17m

Contribution to net operatingresult
~ €30m
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Successful IPO and selldowns complete privatization a.s.r.

5

15

30

10

25

20

35

40

10%

30%

60%

20%

40%

80%

70%

90%

100%

0%

2016 2017

Freefloat % a.s.r. shareprice

IPO54.4m

shares @ € 19.50

Selldown 20.4m  

shares @ € 22.15

Selldown 20.0m  

shares @ € 25.75

Selldown 30.1 m shares

@33.75

Selldown25.0m

50% shares @ € 29.00

Dutch State places its  

entire position in the market  

through an IPO and 4  

subsequent selldowns.

Total proceeds from the  

divestiture amounts to

€ 3.8 bn.

In addition, the State  

has received € 638m in  

dividends over the past  

years.

a.s.r. freefloat
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Conclusion
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Lessons learned from 

the crisis:

• Organize your  

countervailing power

• Expect the unexpected

• Continuity cannot be  

taken for granted

Maintain robust balance  

sheet while pursuing 

(in)organic growth

Without fulfilling customer

needs financial institutions

will loose their right

to exist

Become and remain  

disciplined on (financial)  

hurdle rates, e.g. ROE /  

ROI on existing and new  

business
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Skilled, experienced  

management focused on  

execution and delivery

Profitable LDI asset  

management platform with  

outstanding track record

Proven cost-reduction  

capabilities and  

continuous focus on  

operational efficiency

Strong solvency with high  

quality capital

Excellence in pricing,  

underwriting and  

claims management

Track record ofattractive  

return on equity,capital

/ cash generationand  

growing dividends

Diversified, resilient Dutch  

insurer with leadership in  

attractive market segments

Differentiated distribution,  

underpinned by highly  

reputable brands

18



Appendices
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Well diversified and strongly positioned Non-lifebusiness

H1 2017 Combined ratio by product line

Disability Health P&C

91.9%
97.1%

92.7%

2016 Market shares

21.6%

Disability Health P&C

2.0%

11.1%

2016 GWP €2.4bn

Health  

24%

P&C  

45%

Disability  

31%

H1 2017 Operating result (in € mln)

106

#2 #8 #3
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Life: profitable service books and stable cashflows

H1 2017 Operating result (in € mln)2016 Market shares

Individual life  

33%

Pensions  

42%

Funeral  

25%

314

46 Technical result  

Result on costs

Investment margin

9

259

Ind lifenormal  

30%

Funeral  

10%

Ind life unit linked  

10%

Pensions DC  

10%

Pensions DB  

40%

2016 Life reserves €38.0 bn

2016 GWP €2.0 bn
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14.7%

Individual life

#4

Pensions

14.7%

#3

1: Based on DNB data (2015) and company estimates

1

Funeral

31.0%

#1



Disclaimer

Cautionary note regarding forward-looking statements

Certain of the statements contained herein are not historical facts, including,  

without limitation, certain statements made of future expectations and other  

forward-looking statements. These statements may be identified by words  

such as “expect”, “should”, “could”, “shall” and similar expressions.

ASR Nederland cautions that such forward-looking statements are qualified  

by certain risks and uncertainties that could cause actual results and events  

to differ materially from what is contemplated by the forward-looking  

statements.

Factors which could cause actual results to differ from these forward-looking  

statements may include, without limitation: general economic conditions;  

conditions in the markets in which ASR Nederland is engaged; changes in  

the performance of financial markets; behavior of customers, suppliers,  

investors, shareholders and competitors; technological developments; the  

implementation and execution of new ICT systems or outsourcing; changes  

in the availability of, and costs associated with, sources of liquidity as well as  

conditions in the credit markets generally; the frequency and severity of  

insured loss events; changes affecting mortality and morbidity levels and  

trends; changes in laws and regulations including without limitation  

Solvency II and IFRS; changes in the policies of governments and/or  

regulatory authorities; conclusions with regard to accounting assumptions

and methodologies; adverse developments in legal and other proceedings;  

risks related to mergers, acquisitions, and divestments and the other risks  

and uncertainties detailed in the Risk Factors section contained in recent  

public disclosures made by ASR Nederland. In addition, financial risks such  

as currency movements, interest rate fluctuations, liquidity, and credit risks  

could influence future results.

The foregoing list of factors should not be construed as exhaustive. Any  

forward-looking statements made by or on behalf of ASR Nederland speak  

only as of the date they are made and, except as required by applicable law,  

ASR Nederland disclaims any intention or obligation to publicly update or  

revise any forward-looking statements, whether as a result of new  

information, future events or otherwise. Neither ASR Nederland nor any of  

its directors, officers, employees do make any representation, warranty or  

prediction that the results anticipated by such forward-looking statements  

will be achieved, and such forward-looking statements represent, in each  

case, only one of many possible scenarios and should not be viewed as the  

most likely or standard scenario. We qualify any and all of our forward-

looking statements by these cautionary factors.

This document does not constitute an offer to sell, or a solicitation of an offer  

to buy, any securities.
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