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Cautionary note regarding forward-looking statements

This presentation contains certain forward-looking statements. Forward-looking statements relate to expectations, beliefs, 
projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not 
historical facts. The forward-looking statements are based on our beliefs, assumptions and expectations of our future performance, 
taking into account all information currently available to us. These beliefs, assumptions and expectations can change as a result of 
many possible events or factors. If a change occurs, our business, financial condition, results of operations, liquidity, investments, 
share price and prospects may vary materially from those expressed in our forward-looking statements. Some of the factors that 
could cause actual results to vary from those expressed in our forward-looking statements and other risks and uncertainties to which 
ASR Nederland N.V. is subject include, but are not limited to:

(i) general economic conditions, (ii) changes in the availability of, and costs associated with, sources of liquidity, as well as 
conditions in the credit markets generally, (iii) performance of financial markets, (iv) interest rate levels, (v) credit spread levels, 
(vi) currency exchange rates, (vii) general competitive factors, (viii) general changes in the valuation of assets, (ix) changes in law 
and regulations, including taxes, (x) changes in policies of governments and/or regulatory authorities, (xi) the results of our strategy 
and investment policies and objectives and (xii) the risks and uncertainties as addressed in this presentation, the occurrence of 
which could cause ASR Nederland N.V. actual results and/or performance to differ from those predicted in such forward-looking 
statements and from past results. The forward-looking statements speak only as of the date hereof.

The foregoing is not a comprehensive list of the risks and uncertainties to which ASR Nederland N.V. is subject. Except as required 
by applicable law, we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of 
new information, future events or otherwise. Neither ASR Nederland N.V. 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.

Disclaimer



3ASR Nederland half-year results 2010 27 AUGUST 2010

Agenda

Key messages

Update on strategic goals

Financial results H1 2010

Concluding remarks



4ASR Nederland half-year results 2010 27 AUGUST 2010

Key messages

• Improvement of net result to EUR 226 million, from EUR 77 million

• Gross premiums up 2% to EUR 2.6 billion

• Total equity (including revaluation real estate) improved to EUR 3,282 million, up 10%

• Regulatory solvency at 222%

• Cost savings target of EUR 100 million achieved, further cost savings announced

• New initiatives regarding simplifying the organization and the product portfolio and 
clustering IT-systems
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• Net promotor score is a key measurement for renumeration of 
management

• New initiatives regarding simplifying the organization and the 
product portfolio and clustering IT-systems

• Solvency (DNB) still at a strong level of 222%, from 232%, due to 
a lower interest rate

• Bond investments in financials further diminished within the bond 
portfolio

• Investment in PIIGS countries further diminished to EUR 220 
million, from EUR 606 million year-end 2009

• Cost reduction target of EUR 100 million per June 2010 achieved
• Reorganisation of staff departments completed
• Further rationalisation of brand portfolio
• Further cost lowering programmes initiated

Update on strategic goals

Efficient market
player

Efficient market
player

Financially stable

Focus on clients



7ASR Nederland half-year results 2010 27 AUGUST 2010

Agenda

Key messages

Update on strategic goals

Financial results H1 2010

Concluding remarks



8ASR Nederland half-year results 2010 27 AUGUST 2010

232%222%• Solvency (DNB norm)

H1 2010 H1 2009

• Gross earned premium 2,612 2,568

• Net result 226 77

• Operational expenses 317 334

• Cost premium ratio * 11.4% 12.8%

• APE (Life) 105 118

• Combined ratio (Non-life) 97.8% 99.1%

H1 2010 2009

• Total equity ** 3,282 2,975

• Buffer capital (IFRS) 274% 293%

* Cost premium ratio: operating costs divided by gross regular premiums plus 10% of single 
premiums for Life and by net earned premiums for Non-Life

** Total equity: including revaluation of real estate

Key figures

EUR million
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Net result H1 2010 versus H1 2009

EUR million

H1 2009 Life Non-life Holding & 
other

H1 2010

77

226

56

47

46

46

-68

-22

Holding & other TotalNon-lifeLife

1494756Change

7741104Net result H1 2009

22688160Net result H1 2010
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• GEP was slightly up in a market environment that remained difficult

• Life GEP remained stable as a decrease in regular premiums was compensated by
an increase in single premiums

• Non-life GEP increased 2% mainly due to tariff adjustments

Life Non-life Total GEP

1,142 1,166

2,568 2,612

1,5081,506

H1 2009

H1 2010

Total Gross Earned Premiums slightly up by 2%

EUR million
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H1 2009 H1 2010H1 2009 H1 2010

• APE decreased by 11% due to a decrease in regular premiums and an
increase in single premium production

• Increase in net result mainly due to improved investment results

Net resultAnnual premium equivalent (APE)

118
105

160

104

Life insurance net result improves by 54%

EUR million
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Claims ratio

Cost ratio

Commission ratio

Non-Life insurance improved net result while claims ratio increased

EUR million

H1 2009 H1 2010 H1 2009 H1 2010

14.3%

68.8%

16.0%

11.5%

71.3%

15.0%

99.1% 97.8%

Net resultCombined ratio

41

88

• The first results of the cost savings programme are reflected in the cost ratio (-2.8%pts), 
while the claims ratio increased (+2.5%pts) due to higher claims at disability, motor and 
travel & leisure

• Net result increased by an improved combined ratio and higher investment results
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Assets June 2010 % % Dec. 2009 % %

Fixed income 18.7 71% 45% 17.6 70% 43%

Equities 1.8 7% 4% 1.7 7% 4%

Real estate 3.6 14% 9% 3.6 14% 9%

Mortgages / other loans 2.1 8% 5% 2.1 8% 5%

Other * 0.2 1% 0% 0.3 1% 1%

Total Investments (fair value) ** 26.4 100% 63% 25.3 100% 62%

Investments on behalf of policyholders 8.8 21% 8.8 22%

Other assets 6.6 16% 6.7 16%

Total assets ASR Nederland (fair value) 41.8 100% 40.8 100%

Correction fair value vs. book value (real estate &loans) -1.5 -1.5

Total balance sheet ASR Nederland 40.3 39.3

* ‘Other’ mainly represents equity associates

** Including seperated accounts

Investment portfolio ASR Nederland

EUR billion
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Sector Fair value %

Governments 8,211 44%

Financials 6,959 37%

Structured Instruments 635 3%

Corporates 2,294 12%

Derivatives 607 3%

Total fixed income 18,705 100%

Structured (EUR million) June 2010

CDO 198

ABS 115

RMBS 252

SFI 70

Total structured 635

Governments (EUR million) June 2010

Netherlands 3,316

France 2,100

Germany 1,175

Austria 402

Belgium 295

PIIGS 220

Other 703

Total governments 8,211

PIIGS Fair value

Portugal 13 6%

Italy 135 61%

Ireland 0 0%

Greece 14 6%

Spain 58 26%

Total 220 100%

Fixed income portfolio as at June 2010

Financials (EUR million) June 2010

Senior 3,319

Tier 2 2,292

Tier 1 1,139

Other * 209

Total financials 6,959

Structured per rating

Rating Fair value (%)

AAA 341 54%

AA 64 10%

A 149 24%

BBB 10 2%

BB 23 4%

B 1 0%

CCC 7 1%

CC 1 0%

C 0 0%

D 0 1%

NR 38 6%

Total 635 100%

Financials per rating

Rating Fair value

AAA 1,174 17%

AA 970 14%

A 2,771 40%

BBB 1,370 20%

BB 199 3%

B 103 1%

CCC 17 0%

CC 19 0%

C 67 1%

D 12 0%

NR 256 4%

Total 6,959 100%

* Includes Preferred securities & Convertible bonds

EUR million

Rating diversification of  Fixed Income

24%

48%

10% 9%
2% 2% 5%

0%

10%

20%

30%

40%

50%

60%

AAA AA A BBB BB </= B NR

Note:  ASR Nederland has a relatively limited
exposure in PIIGS countries in investments
on behalf of policyholders with guarantees
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Equities June 2010 %

Shares 1,379 76%

Private equities 93 5%

Hedge funds 160 9%

Other funds 172 9%

Derivatives 11 1%

Total equities 1,814 100%

78%2,832Total real estate (excl. rural)

22%779Rural

Real estate June 2010 %

Offices 467 13%

Residential 1,093 30%

Retail 1,130 31%

Parking 62 2%

Projects 80 2%

Total real estate 3,612 100%

Equity and Real estate portfolio as at June 2010

EUR million

Vacancy Rates Real Estate

6.8% 6.9%

3.0%
2.1%

0.0%

Offices Residential Retail Parking Rural
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Concluding remarks

• Improvement of net result to EUR 226 million, from EUR 77 million

• Gross premiums up 2% to EUR 2.6 billion

• Total equity (including revaluation real estate) improved to EUR 3,282 million, up 10%

• Regulatory solvency at 222%

• Cost savings target of EUR 100 million achieved, further cost savings announced

• New initiatives regarding simplifying the organization and the product portfolio and 
clustering IT-systems


