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e Dutch insurance hol ding conpany ASR Nederland N.V. plans to issue
unsecured, resettable, and callable junior subordinated notes.

e W are assigning our 'BBB-' issue rating to the proposed notes.

* W expect to classify the notes as having "internediate equity content”
according to our hybrid capital criteria.

LONDON ( St andard & Poor's) Sept. 16, 2014--Standard & Poor's Ratings Services
said today that it has assigned its '"BBB-' long-termissue rating to the
proposed unsecured, resettable, callable, and perpetual notes, to be issued by
ASR Nederland N. V., the hol ding conpany of the ASR group of insurance
conpani es. The rating on the notes is subject to our receipt and review of the
issue's final terms and conditions.

The rating reflects our standard notching for subordi nated debt issues, which
inthis instance is two notches bel ow the 'BBB+ |ong-termcounterparty credit
rati ng on ASR Nederland N. V. One notch reflects the subordination of the notes
to ASR s senior creditors. The second notch reflects the notes' optiona
deferral clause, which allows ASR to defer coupon paynents on any paynent

date, unless a dividend was paid on its equity securities in the previous 12
nont hs. Deferred coupons are cunul ati ve.

The notes are perpetual, but may be called after 10 years and on any interest
paynent date thereafter. Until 2024, ASRw |l pay a fixed coupon, after which
the coupon will reset every five years. W understand that the step-up at the
first reset date will be no nore than 100 basis points above the initial
mar gi n.
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ASR has the option to redeem at par, exchange, or vary the terms of the notes
under certain circunstances, such as for regulatory or rating reasons. The

i ssuer can anmend the ternms of the notes should the existing terns prevent the
notes frombeing eligible for regulatory capital purposes follow ng the

i npl enentati on of the EU Solvency Il Directive.

W expect to classify the notes as having "internediate equity content” under
our hybrid capital criteria, subject to our review of the final terns. W

i nclude securities such as these in total adjusted capital (TAC), up to a
maxi mum of 25% of TAC. TAC is our neasure of avail able capital in our

consol i dated risk-based capital anal ysis of insurance conpanies.

We understand that ASR intends to use the proceeds of the proposed notes to:

e Call the two tranches of debt whose first call date was in 2009.

e Performa cash tender offer for two tranches of notes whose first call
date is in 2019.

Overall then, we anticipate an only nodest increase in financial |everage and
a very limted fall in fixed-charge coverage followi ng the issuance of the
not es.
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Conpl ete ratings information is avail able to subscribers of RatingsDi rect at
www. gl obal creditportal.com and at spcapitaliqg.com Al ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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