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This presentation including its content (the ñPresentationò) has been prepared by ASR Nederland N.V. and its affiliates (ña.s.r.ò) for information purposes only. Neither this Presentation nor any other statement (oral or otherwise) made at any time in connection herewith is an 
offer, investment advice, invitation or recommendation to acquire or dispose of any security, instrument or to enter into any transaction. Distribution of this Presentation does not oblige a.s.r. to enter into any transaction and is a summary of certain proposed terms of an offering 
of securities as currently contemplated. It does not purport to be a complete description of all material terms or of the terms (which may be materially different from the ones referred to herein) of an offering that may be finally consummated. Neither a.s.r. nor the Managers (as 
defined below) shall therefore be liable in any way to any person reading or making use of this Presentation for any insufficiency, incompleteness or inaccuracy of information or terms in this indicative Presentation.

NOT FOR DISTRIBUTION DIRECTLY OR INDIRECTLY TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S. 

This material does not constitute investment advice or a recommendation by a.s.r. or the Managers (as defined below) to any person to purchase securities from, or sell securities to, the recipient or to underwrite securities. This Presentation is not intended to be distributed or 
passed on, directly or indirectly, to any other class of person who may not have professional experience in matters relating to investments, nor should it be relied upon by such persons, is not intended to be distributed to or for the use of ñprivate customersò as currently defined 
by the rules of the UK Financial Conduct Authority (ñFCAò), or any similar client categorisation applicable under then prevailing FCA rules, at the time of distribution of this material or at any other time, including on issuance of the Prospectus, or sale or resale of the asset backed 
securities. Outside of the United Kingdom, it is only directed at professional clients or eligible counterparties as defined in EU Directive 2014/65/EU (as amended, ñMiFID IIò) and is not intended for distribution at any time to any retail investor in the European Economic Area. For 
these purposes, a retail investor means a person who is one (or more) of the following: (i) a retail client as defined in point (11) of article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive 2016/97/EU (as amended, the "Insurance Distribution Directive"), where in 
both instances (i) and this (ii) that client or customer, as applicable, would not qualify as a professional client as defined in point (10) of article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation 2017/1129/EC (the ñProspectus Regulationò); or (iv) any similar 
client categorisation as may be applicable at the relevant time. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the ñPRIIPs Regulationò) for offering or selling any securities discussed herein or otherwise making them 
available to retail investors in the European Economic Area will be prepared and therefore offering or selling such securities or otherwise making them available to any retail investor in the European Economic Area may be unlawful under the PRIIPs Regulation. In so far as 
permitted by the rules applicable to them, the Managers (as defined below) and their respective affiliates trade on their own account and may from time to time hold or act as market makers in securities mentioned in this Presentation, or may act as advisors, brokers or 
commercial / investment bankers to persons mentioned in this Presentation. 

This Presentation is for distribution in or from the United Kingdom only to persons who are authorised persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom or who (a) are investment professionals within the meaning of Article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ñOrderò) or (b) are persons falling within Article 49(2)(a) to (d) of the Order or to persons who have been categorised as a "market counterparty or intermediate customer" in accordance with 
the FCA Conduct of Business Rules. This Presentation is not intended to be distributed or passed on, directly or indirectly, to any other class of persons who may not have professional experience in matters relating to investments, nor should it be relied upon by such persons. 

This Presentation is for distribution in or from the Netherlands only to persons who trade or invest in securities in the conduct of their profession or trade (which includes banks, securities intermediaries (including dealers and brokers), insurance companies, pension funds, other 
institutional investors and commercial enterprises which as an ancillary activity regularly invest in securities). The distribution of this document in other jurisdictions may be restricted by law and recipients into whose possession this document comes should inform themselves 
about, and observe any such restrictions. Neither this document nor any copy of it may be taken or transmitted into the United States of America, Canada, Italy, Japan, Switzerland or to any U.S. person or distributed directly or indirectly in the United States of America, Canada, 
Italy, Japan, Switzerland or to any U.S. person. This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except with the prior written consent of the Managers. 

Please note that no member of a.s.r., the Rabobank group or BNP Paribas and its affiliates makes any representation or warranty, expressed or implied, as to the fairness, accuracy, adequacy, correctness or completeness of the information and opinions herein. Nothing in this 
Presentation should be construed as legal, tax, accounting, financial, regulatory or investment advice and all recipients of this Presentation are advised to seek independent professional advice as to the suitability of any products and to their tax, accounting, financial, investment, 
legal or regulatory implications. 

Rabobank is the trading name used by Coöperatieve Rabobank U.A. incorporated in the Netherlands (the ñArrangerò). Rabobank is authorised by the Dutch Central Bank (De Nederlandsche Bank) and regulated by the Netherlands Authority for the Financial Markets (Autoriteit
Financiële Markten).

BNP Paribas is authorised and regulated by the European Central Bank and the Autorité de contrôle prudentiel et de résolution. BNP Paribas is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: 
BR000170. UK establishment office address: 10 Harewood Avenue, London NW1 6AA (together with Rabobank the ñManagersò). 

The information contained herein is a summary of the proposed transaction described herein and is incomplete and provided for the convenience of the prospective investor and is subject to change without notice, and is neither meant to be, nor should it be construed as, an 
attempt to define all the terms and conditions regarding a proposed issuance of securities. Each investor should read the relevant final prospectus and transaction documents (the ñFinal Documentsò) describing the proposed securities and the transaction,which will be available 
upon sale of the securities. This Presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities generally described herein and does not comprise a prospectus. The securities discussed herein have not been and will not be registered under 
the U.S. Securities Act of 1933, as amended (the ñSecurities Actò), under applicable state securities laws or under the laws of any other jurisdiction. The securities will be offered outside the United States of America to persons who are not U.S. persons (as defined in Regulation 
S under the Securities Act ("Reg S")) in offshore transactions in reliance on Reg S and in accordance with applicable laws. Furthermore, the securities may not be purchased by, or for the account or benefit of, any ñU.S. personò as defined in the U.S. Risk Retention Rules (ñRisk 
Retention U.S. Personsò). Prospective investors should note that the definition of ñU.S. personò in the U.S. Risk Retention Rules is different from the definition of ñU.S. personò in Reg S. Each purchaser of the securities or a beneficial interest therein acquired in the initial 
distribution of the securities, by its acquisition of the securities or a beneficial interest therein, will be deemed to have made certain representations and agreements, including that it (1) is not a Risk Retention U.S. Person, (2) is acquiring such or a beneficial interest therein for its 
own account and not with a view to distribute such security, and (3) is not acquiring such security or a beneficial interest therein as part of a scheme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such security through a non-Risk Retention U.S. 
Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the 10 per cent Risk Retention U.S. Persons limitation in the exemption provided for in section 20 of the U.S. Risk Retention Rules). 

Disclaimer (1/2)
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In particular, each recipient must independently assess and determine whether the information provided herein together with any information provided in the Final Documents and in any reports to be provided to investors thereunder are sufficient to comply with the applicable 
requirements set forth in Regulation (EU) No 2017/2402 (the "Securitisation Regulation") or any other regulatory requirement. None of Rabobank as Arranger nor the Managers makes any representation, warranty or guarantee that any such information is sufficient for such 
purposes or any other purpose and no such person shall have any liability to any prospective investor or any other person with respect to the insufficiency of such information or any failure of the transactions contemplated hereby to satisfy any such applicable requirements. 
Each recipient which is subject to the requirements set forth in the Securitisation Regulation or any other regulatory requirement should consult with its own legal, accounting and other advisers and/or its national regulator to determine whether, and to what extent, such 
information is sufficient for such purposes and any other requirements of which it is uncertain.

The information contained herein does not purport to be complete and should not be relied upon in connection with a decision to purchase the securities, the terms of which will be more fully described in the Final Documents. All investment decisions must be made on the basis 
of the information that is contained in the Final Documents for the securities to be prepared and delivered to prospective investors at or prior to the time of sale. This Presentation has been prepared solely for information purposes and is a summary of certain proposed terms of 
an offering of asset backed securities as currently contemplated in connection with preliminary discussions with potential investors in the securities and does, in particular due to its nature as presentation, not purport to be a complete description of all material terms or of the 
terms (which may be different from the ones referred to herein) of an offering that may be finally consummated.

The information and opinions contained in this Presentation have been compiled or arrived at from sources believed to be reliable, but no representation or warranty, explicit express or implied, is made as to their accuracy, completeness or correctness. The information 
contained in this Presentation is published for the assistance of the recipient, but is not to be relied upon as authoritative or taken in substitution for the exercise of judgement by any recipient nor will it be subject to updating. All opinions expressed in this Presentation are subject 
to change without notice. Neither a.s.r., the Managers, nor their respective affiliates, nor any of its or their directors or employees, accept any liability whatsoever for any direct or consequential loss howsoever arising from any use of this Presentation or its contents or otherwise 
arising in connection therewith. 

This Presentation may include "forward-looking statements". Such statements contain the words "anticipate", "believe", "intend", "estimate", "expect", "will", "may", "project", "plan" and words of similar meaning. All statements included in this Presentation other than statements 
of historical facts, including, without limitation, those regarding financial position, business strategy, plans and objectives of management for future operations (including development plans and objectives) are forward-looking statements. Such forward-looking statements involve 
known and unknown risks, uncertainties and other important factors that could cause actual results, performance or achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such 
forward-looking statements are based on numerous assumptions regarding present and future business strategies and the relevant future business environment. These forward-looking statements speak only as of the date the presentation is provided to the recipient and a.s.r.
and the Managers expressly disclaims to the fullest extent permitted by law any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in expectations with regard thereto or any change in 
events, conditions or circumstances on which any such statement is based. Nothing in the foregoing is intended to or shall exclude any liability for, or remedy in respect of, fraudulent misrepresentation.

This Presentation does not constitute an offering document. The information herein does not comprise a prospectus for the purpose of the Prospectus Regulation and/or Part VI of the Financial Services and Markets Act 2000. The information herein has not been reviewed or 
approved by any rating agency, government entity, regulatory body or listing authority and does not constitute listing particulars in compliance with the regulations or rules of any stock exchange. By accepting this Presentation the recipient confirms its compliance with the 
foregoing restrictions, acknowledges that the Presentation contains confidential information, and agrees that the use of the Presentation for any other purpose than set forth herein, or as otherwise permitted in writing by a.s.r. and the Managers, is strictly prohibited. The 
recipient agrees to notify a.s.r. or the Managers immediately if it becomes aware of any unauthorized use of this Presentation or the information therein. The recipient will treat the Presentation as private and confidential and will ensure that the Presentation is protected with 
effective security measures and with the degree of care in each case as it would apply to its own confidential information. This Presentation may not be copied or reproduced (in whole or in part) in any manner or disclosed to any other person (other than the recipientsô 
professional advisors in connection with the transaction described herein) without the prior written permission of a.s.r. and the Managers. The use of the information is restricted to the recipient. a.s.r. and the Arranger together shall own all right, title, and interest in and to this 
Presentation, the information presented herein and any related presentation and all intellectual property rights therein or related thereto. No licence or conveyance of any rights in any intellectual property owned by a.s.r. or the Managers is granted or implied by the recipientôs 
use of this document, the information presented herein and any related presentation. The information can be considered as insider information. Disclosure of such information may constitute "market abuse" for the purposes of, or be otherwise prohibited under, Regulation (EU) 
596/2014 (the "Market Abuse Regulation"). 

This Presentation contains certain tables and other statistical analyses (the "Statistical Information"). Numerous assumptions have been used in preparing the Statistical Information, which may or may not be reflected in this Presentation or be suitable for the circumstances of 
any particular recipient. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness, correctness or completeness in any particular context, or as to whether the Statistical Information and/or the assumptions upon which they are based 
reflect present market conditions or future market performance. The Statistical Information should not be construed as either projections or predictions or as legal, tax, financial, investment or accounting advice. The average life of or the potential yields on any security cannot be 
predicted, because the actual rate of repayment on the underlying assets, as well as a number of other relevant factors, cannot be determined. No assurance can be given that the assumptions on which the possible average lives of or yields on the financial instruments are 
made will prove to be realistic. Therefore, information about possible average lives of or yields on the securities must be viewed with considerable caution. 
Any historical information contained in this Presentation is not indicative of future performance. Opinions and estimates (including statements or forecasts) constitute a.s.r.ôsjudgement as of the date indicated, are subject to change without notice and involve a number of 
assumptions which may not prove valid.  

Application has been made to Euronext Amsterdam for the listed securities to be listed to the official list on Euronext Amsterdam on or about [13 July] 2023 and trading on its regulated market. Euronext Amsterdam's regulated market is a regulated market for the purpose of 
Directive 2014/65/EU on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast). The related prospectus in connection with the securities, once approved by the AFM, will be published in electronic form on the website of the 
issuer. 

The Managers did not independently verify the information contained in the Presentation. The recipient must not rely on the information contained in the Presentation. Instead, the recipient should verify the content of the information independently. Neither a.s.r., nor the 
Managers, nor their respective affiliates, nor any of its or their directors or employees, shall be liable for the direct or indirect consequences of reliance upon the content of the Presentation in any circumstances. 
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1Does not take into account the participation agreement (see slide 51)

Refer to the Preliminary Prospectus for further details

Originator ÅASR Levensverzekering N.V. is a subsidiary of ASR Nederland N.V., offering a variety of insurance products

Å Through different labels ASR has more than 50 years experience in originating mortgages, and as such are an 
established brand in the Dutch mortgage market

Å ASR Nederland N.V. announced in October 2022 an agreement on a business combination with Aegon 
Nederland N.V. to create a leading insurer in the Netherlands

Delphinus 2023-I ÅDelphinus 2023-I is ASR Levensverzekering N.V.ôs new prime, owner occupied residential mortgage-backed 
securitisation, marking a return of the Delphinus programme with the last securitisation originated in 2006

Å The Class A Notes are rated [AAA (sf)/AAA (sf)] by Fitch and S&P and have a WAL of [4.9] years (based on 
amongst others [5.0]% CPR and a FORD in [September 2029])

Å Credit enhancement of [6.0]% is provided through subordination of the Class B Notes and a Reserve Account. 
The structure includes a balance guaranteed total return swap with [40]bps guaranteed excess margin

ÅThe Cash Advance Facility of [1.0]% of the Class A Notes and Class B Notes at closing provides additional 
liquidity support

Å PCS has issued a provisional STS verification (and CRR and LCR assessment), verifying compliance with 
Articles 19 ï22 of the Securitisation Regulation, Article 13 of the LCR and Article 243 (2) of the CRR

ÅClass A Notes are structured to be ECB-repo eligible

Provisional pool ÅStatic portfolio which allows for purchase of Further Advance Receivables and/or Mover Mortgage Receivables, 
subject to specified conditions

Å Average outstanding loan balance of EUR [226,674], weighted average CLTOMV is [71.2]% and weighted 
average CLTIMV is [55.3]%

Å [56.9]% of the loans are amortising mortgage loans (annuity / linear)1

ÅASR Levensverzekering N.V. acts as servicer and Stater Nederland B.V. as the delegated sub-servicer

Executive summary
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The history and development of a.s.r. at a glance

#2

Founded in1720;  

deeply rooted in 

Dutchsociety

Multi-brand and

multi-channel 

distribution; focus on 

intermediaries

Leading market 

positions and 

strong #2overall

Founding of óNV 
Maatschappij van 
Assurantie, Discontering 
en Beleening der Stad 
Rotterdam Anno 1720ô

Listing of Stad
Rotterdam

ASR Group and 
Fortis AMEV
merge into 
Fortis ASR

Break up of Fortis, 
nationalization of 
Fortis Insurance 
NL. Origination 
of a.s.r.

Rebuilding the 
foundation of a.s.r. for 
the next generation

Successful 
IPO

Privatisation of a.s.r. 
completed. Delivering on 
targets and strategy. a.s.r. 
does acquisitions such as 
Generali NL and Loyalis

1720 1962 2000 2008 2008-2015 2016 2017-2019 2021

Head office in Utrecht, 

the Netherlands, 

with other offices in 

Enschede en Heerlen

Ñ4,300
Employees(FTE)

Business mix 

based on GWP 

(ú 6.0 billion in 

FY 2022)

71%

29%

Non-life

Life

2022 

a.s.r. announces 
agreement on a 
business combination 
with Aegon Nederland to 
create a leading insurer 
in the Netherlands

a.s.r. presents new 

ambitious targets for 

2022-2024. a.s.r. aims 

to be among the most 

sustainable insurers in 

Europe
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a.s.r.ôsbusiness strategy sets out the medium-term objectives 

Pursue growth in Property and Casualty (ñP&Cò) and 

Disability, maintaining best in class combined ratio/ 

underwriting performance
I

Expand Pension DC and fee income 

from Asset Management and distribution
II

Optimise value from Life back-books 

and maintain best-in-class operatorIII

Enhance customer experience by delivering 

digital servicesIV

Execute on ESG strategy to create sustainable value 

for all stakeholders VIII

Continue the bolt-on M&A strategy to 

add scale and selected skills
VII

Enhance investment income and 

optimise capital position and financial 

flexibility
VI

Expand role in value chain enabled by strong 

relationships within the intermediary channel V

ASR 

STAKEHOLDERS

Action plan 

for sustainable 

value creation 
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1 Based on DNB data 2021, excluding Health insurance
2 Implementation of a Partial Internal Model (PIM) is subject to regulatory approval

The Aegon transaction is strongly aligned with our strategic objectives

ÅCompelling in-market business combination, offers unique 
opportunity for significant cost synergies

ÅReinforcing a.s.r.ôs overall #2 position1 in the Dutch market

ÅValue enhancing transaction, reflecting financial discipline

ÅSustainable and robust capital structure maintained

ÅAccelerated adoption of PIM across the group in coming years2

ÅLeveraging a.s.r.ôsproven integration capabilities

Creating a leading insurer 

in the Netherlands

Sustainable value creation 

for all stakeholders

Robust franchise well positioned 

for the future

On October 27th, 2022, a.s.r. announced a conditional 

agreement for a business combination with Aegon N.V. 

The agreement incorporates all insurance activities, 

including mortgage origination and servicing operations, 

distribution and service entities, as well as the banking 

business of Aegon Nederland N.V. The transaction is 

expected to close no earlier than July 1st, 2023
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a.s.r. (pro-forma incl. Aegon NL)6

Reinforcing a.s.r.ôsoverall #2 position1 in consolidated Dutch market

1 As reported by DNB for 2021, excluding Health 
2 Gross Written Premium (GWP) includes Health
3 Excluding Holding & Eliminations

4 Distribution Services & Other including Nedasco, Robidus, TKP, Cappital, Mortgages and Banking
5 Including Holding & Eliminations
6 The pro-forma data is solely based on simple addition of stand-alone a.s.r./Aegon NL figures and no calculations have been made by the company and/or its auditor

GWP Total Non-life (excl. Health) (in EUR m)1

24.5% 24.2% 21.0% 18.5% 4.5%

GWP Total Life Insurance (in EUR m)1

34.8% 27.4% 18.3% 16.0% 11.4%

4,124

3,246

2,167
1,893

1,353

Peer 1 Aegon NLa.s.r.     
(pro-forma)

Peer 2 a.s.r.          
(reported)

3,836 3,782
3,282

2,892

705

Peer 1 Peer 2 a.s.r.
(pro-forma)

a.s.r. 
(reported)

Peer 3

a.s.r. (reported)

FY 2021 GWP2

FY 2021 pre-tax operating result3

EUR 6.0bln

EUR 1.0bln5

EUR 7.8bln

EUR 1.8bln5

FY 2021 GWP2

FY 2021 pre-tax operating result3

31%

69%

Life

Non-life

42%

58%

Life

Non-life

66%

28%

2%
3%

Non-life

Life

AM

D&S
70%

20%

2%
8% Life

AM

Non-life

D&S and Other4
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1 After proposed dividend and includes newly-issued shares
2 The Operating Return On Equity would have been 13.5% excluding the EUR 600m share issue for the financing of the Aegon Nederland transaction
3 P&C and Disability 

a.s.r. has shown strong financial performance in 2022

ÅOperating result in 2022 increased by EUR 30m 
(3.0%) compared to 2021, reflecting strong 
operational performance 

Å The strong balance sheet of a.s.r. is reflected by 
the robust Solvency ratio at 222%, after proposed 
dividends and including the proceeds of the EUR 
600m share issue 

Å 12% step-up to EUR 2.70 dividend per share, 
reflecting confidence in business combination of 
a.s.r. and Aegon Nederland

Å The Operating ROE amounts to 12.8%, within the 
target range

ÅOrganic capital creation increased by EUR 59m 
(9.9%) to EUR 653m, driven by business 
performance, higher interest rates and 
investment returns

Å The combined ratio remained stable at 91.7%, 
reflecting healthy underwriting in P&C and 
Disability, outperforming the target range of 
93-95%

Operating ROE2

12.8%

(2021: 16.1%)

Solvency II (SF)1 Dividend per shareOperating result

ú 1,039m222% ú 2.70

(2021: 196%) (2021: ú 2.42)(2021: ú 1,009m)

Organic capital 
creation

ú 653m

(2021: ú 594m)

Combined ratio3

91.7%

(2021: 91.8%)

+26%-pts +11.6%+3.0%

Target 12-14% +9.9% Target 93-95%
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Investment portfolio EUR 39.4bln1 (in %) a.s.r. net mortgage spread2 (%)

Mortgages LtMV portfolio split3 (in %) Fixed-rate4 period within portfolio (in %)

Robust investment portfolio with solid mortgage book

ÅDiversified and robust investment portfolio with skew 
to quality

Å Positive revaluations in real estate, reflecting the 
quality and diversification of the portfolio 

Å Credit losses in own mortgage portfolio at 0.14 bps. 
Payment arrears (>90 days) remain at a low level

Å Strong asset quality of a.s.r. mortgage book

Å 23% covered by NHG

Å Only 6% of portfolio with LtMV > 85% and 
average LtMV amounts to 62%

Å Long fixed interest rate periods is a key focus 
area of a.s.r., as reflected by the fact that 76% 
has a fixed-rate period > 10 year

ÅNo defaults in the Fixed Income portfolio in 2022

1 Investment portfolio for own account. Distinguishes different investment categories from an asset management perspective. Therefore, this breakdown differs from the financial statement presentation based on IFRS
2 a.s.r. net mortgage rate reflects a.s.r. mortgage rate versus swap rate and other adjustments (e.g. options in mortgage contracts) 
3 Excluding EUR 0.3bln other mortgage funds for which no LtMV data is available
4 Remaining fixed-rate period of the mortgage contract. Rounding differences may occur

24%

29%
25%

13%

6%
3%

Credits

Derivatives
& Other

Government

Mortgages

Real Estate

Equity

23%

70%

4%
2%

LtMV >95%

NHG

LtMV <85%

LtMV <95%

5

7

13

26

33

17

Ò1 year

Ò 5 year

Ò 10 year

Ò 30 year

Ò 20 year

Ò 15 year

0.4%

0.6%

0.8%

1.0%

1.2%

1.4%

1.6%

Q4 
2020

Q2 
2021

Q2 
2022

Q4 
2021

Q4 
2022

Ø 102bps
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External funding sources

Åa.s.r. is delighted to have established a sustainable relationship with 
investors over the last decade by sourcing funding on both equity markets 
and debt capital markets

Å In 2016, a.s.r. successfully conducted its IPO and the firm has been listed 
on the Euronext Amsterdam ever since. The current share price has nearly 
doubled in comparison to the price at which the shares were offered during 
the IPO in 2016

ÅSince 2014, a.s.r. has been successful in issuing a range of hybrid debt 
securities. Among them is an innovative Restricted Tier 1 issue in 2017, 
when a.s.r. became the first in the European insurance sector to issue 
Euro-denominated Restricted Tier 1 debt. The current outstanding debt 
securities of a.s.r. amount to a nominal of EUR 3 bln in total

Å The announcement of Delphinus 2023-I is the next milestone in the funding 
management of a.s.r. by attracting yet another funding source

Å a.s.r. recognizes the crucial role of maintaining a mutually beneficial 
relationship with its investors who provide the essential external funding for 
sustainable growth and financial stability
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Total outstanding mortgages a.s.r.

Delphinus transaction to facilitate funding diversification

ÅStrong demand from investors and own account demand have fuelled the growth of the mortgage business of a.s.r. over the years

ÅIn 2022, a.s.r. achieved a mortgage production of ú 5.4 billion

ÅThe production has been funded through a combination of (i) own account funding and (ii) distribution through a.s.r.ôsdedicated 

mortgage funds and whole loan investors

Funding diversification 

Åa.s.r wishes to remain a significant player in the Dutch mortgage market

Å To support this ambition of a stable mortgage production over the 

coming years, but also to manage a.s.r.ôsliquidity and solvency 

requirements more effectively, additional funding channels are required

ÅThrough the Delphinus transaction, a.s.r. aims to diversify their funding 

sources and strengthen their long-term funding position

Å Additionally, a.s.r. intends to use the Delphinus programme to facilitate 

in managing the liquidity position of a.s.r.

ÅAltogether, the Delphinus programme contributes to a steady and 

scalable mortgage production and enables a.s.r. to strengthen its 

balance sheet while improving profitability 
0

5

10

15

20

25

'16 '17 '18 '19 '20 '21 '22 '23

EUR bln
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Mortgage origination within the a.s.r. organisation

ASR Nederland N.V.

Åa.s.r. employs more than 4,300 people, making a.s.r. one of the largest insurers in the Netherlands

Å a.s.r. offers a wide range of insurance products including life, non-life and income protection insurance

Å In addition to insurance, a.s.r offers different investment products, pensions and mortgages 

Mortgage offering by a.s.r.

ÅASR Levensverzekering N.V., which is a subsidiary of ASR Nederland N.V., has been licensed by the Dutch Authority for the Financial 
Markets (AFM) to provide mortgage loans

ÅUnder this license, ASR Hypotheken B.V. (ña.s.r. mortgagesò) is responsible for originating and servicing mortgages within the company

ÅWith more than 50 years of experience in originating mortgages, a.s.r. is an established brand in the Dutch mortgage market
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ASR Nederland N.V. organisational chart

1 Registered non-life insurance companies 
2 Registered life insurance companies 
3 Other Wft registered companies 

ASR Nederland N.V. 

ASR Ziektekosten-
verzekeringen N.V. 

(through D&S Holding B.V.) 

ÅPoliService B.V.3

ÅVan Kampen Groep 
Holding B.V.3

ÅAs part of Van Kampen 
Groep Holding B.V.: 
Van Kampen Geld B.V.3

ÅAs part of D&S 
Participaties B.V.: 
Assurantie kantoor 
Lodewijk B.V.3, Van 
Helvoort Assuradeuren 
B.V.3, Van Helvoort
Registermakelaars in 
Assurantiën B.V.3

ÅAs part of Dutch ID B.V.: 
Felison Assura deuren 
B.V.3 and Boval
Assurantiën B.V.3

ÅSupergarant 
Verzekeringen B.V.3,
and through Certitudo
Investments B.V.: ZZP 
Nederland Verzekeringen 
B.V.3 and Bedrijfs
artsengroep Holding B.V. 

ÅAnac, AllFinance
Nederland Advies-
Combinatie B.V.3 and
Anac Verzekeringen B.V.3

ASR 
Vooruit B.V.3 

ASR Levens-
verzekering N.V.2

ASR Vermogens-
beheer N.V.3

(through ASR 
Deelnemingen N.V.) 

ÅASR Real Estate
B.V.3

ÅASR Vastgoed 
Projecten B.V. 

ÅCorins B.V.3

ÅASR Vitaliteit & 
Preventieve 
Diensten B.V. 

ÅASR 
Premiepensioen-
instelling N.V.3

ASR Schade-
verzekering N.V.1

ASR Basis
Ziektekosten-

verzekeringen N.V.1

ASR Aanvullende
Ziektekosten-

verzekeringen N.V.1

ASR
Wlz-uitvoerder B.V. 

ASR Infrastructure
Renewables B.V. 

ASR
Hypotheken B.V.

Please note that ASR Hypotheken B.V. operates under the license of ASR Levensverzekering N.V. in order to provide mortgage loans



a.s.r. mortgages

Underwriting & Servicing Process
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a.s.r. is a mortgage originator and servicer with > 50 years experience

Origination:

Å Illiquid long-dated investments such as mortgage loans require a 
strict, well controlled origination process

ÅOriginator a.s.r. life adheres to Dutch National Code of Conduct 
and to NHG requirements, unless stricter conditions are applied

Å a.s.r. originates at a premium pricing compared to other 
mortgage asset managers

ÅFor 2023, a.s.r. expects a total mortgage market size in the 
Netherlands of EUR 80bln and targets a market share of 
approximately 5%

ÅBy doing so, a.s.r. focuses on maintaining the leading position 
on sustainability, encouraging new and existing customers to 
increase sustainability in homes, and having a strong emphasis 
on customer retention and satisfaction

Servicing:

ÅThe servicing of mortgage loans is carried out by a specialized 
internal department dedicated to ensure proper management of 
long-term mortgage loans

Å The servicing process for both internal and externally managed 
accounts is of equal high quality, with a focus on maintaining 
consistent standards

Å The dedicated internal special servicing department delivers 
extraordinarily low loss levels (< 0.01 bp both NHG and 
non-NHG loans) using a three-step approach

Å Servicer a.s.r. life is responsible for any loss in external 
investor portfolio related to operational servicing mistakes 
(operational credit loss)

ÅServicing process is a key process and part of ISAE 3402 type 2 
a.s.r. life
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ÅMortgages of a.s.r. are solely distributed through a network of 3,400 intermediaries across the Netherlands

Å a.s.r. itself assesses the mortgage applications internally, in line with Dutch Code of Conduct and a.s.r.ôsunderwriting criteria

Å Some of the administrative mid-office and all the back-office activities have been outsourced to Stater Nederland B.V.

Å Internal arrears management is key in managing long-term mortgage credit risk

Streamlined process a.s.r. mortgage operation

ÅPreparation of application

Å Collection of documentation

Intermediary / Front-office

ÅAutomatic creditworthiness 

and verification of 

information/anti-fraud 

checks

Å Assessment of 

applications

ÅProcessing of rejections

Å Submission of proposals 

Å Verification of documents

Mid-office mortgages

ÅProcessing of mortgage 

loan mutations 

Å Changes in insurance 

policies

Å All clients pay via direct 

debit 

Back-office1

Acceptance Servicing

Mid-office1

ÅPreventive: all year around

Å Early: < 30-day payment 

arrears

Å Late: > 30-day payment 

arrears

ÅLoss reduction: property 

sales process

Arrears management

ÅReceipt of signed proposal 

ÅTransfer of mortgages to 

the back-office system 

(iSHS)

Å Processing accepted 

applications

Å Dispatch of documentation 

to civil-law notary

ÅPayment of loans 

1 Activities performed by Stater Nederland B.V.
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Efficient & controlled acceptance process

Mortgage application Assessment of the file Final approval Notarization Servicing

Hit ratio 70-75%

24 hours

2 days 7 weeks3 weeks 1 week

Process efficiency and control:

ÅThe origination process is maximally digitized 

ÅMortgage application assessment is fully automated (STP) when application complies with predefined risk controls (e.g., BKR)

Å Automated assessment of the file using >140 predefined controls

ÅAcceptance criteria are set up as business rules in our mid-office system and comply with Dutch Code of Conduct of Mortgage Financing

ÅOur service levels require an evaluation of mortgage rate proposal, assessment of the file and final approval within 24 hours per 
process step

Å The intermediary can track the status of the application in the designated portal and receives HDN messages (E-Accello)
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a.s.r. WelThuis mortgage - underwriting criteria 

Åa.s.r.ôsstarting point for mortgage lending is the corresponding legislation, which consists of:

Å Regulation on the Supervision of the Conduct of Financial Undertakings Decree (BGFO)

Å Temporary Regulation on Mortgage Credit (TRHK)

Å In addition, Financial Markets Authority (AFM) has published guidance documents to clarify legislation, and there is a Code of Conduct 
for self-regulation of banks and insurers for rules not set by law

Å a.s.r. is committed to the Code of Conduct for mortgage lenders

Å a.s.r. uses the financing burden percentages as presented by NIBUD, which are determined at the request of the Ministry of Finance and
established in the Temporary Regulation on Mortgage Credit (TRHK)

Å The National Mortgage Guarantee (NHG) from the Homeownership Guarantee Fund (WEW) requires additional conditions for mortgage
usage, which are followed by a.s.r. (even for non-NHG mortgages) and sometimes made even stricter

Å Based on the above, the following additional guidelines (which are in line with investor preferences / requirements) are implemented:

Å No special collateral types are accepted

Å Only linear, annuity and interest-only loans are offered (no savings-based or credit mortgages)

Å Maximum outstanding mortgage claim amount is EUR 1,000,000

Å No loans are offered for boats or leisure properties, etc.

Å No mortgages are provided for investment properties
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a.s.r. WelThuis mortgage - underwriting criteria 

ÅCollateral valuation requirements

Å Existing and new single-family homes and apartments in the Netherlands intended exclusively for self-occupancy

Å Desktop appraisal can be used if the mortgage amount is below 90% of the market value, otherwise a professional appraisal must 
be conducted

Å a.s.r. is currently considered óEBA-proofô with regards to desktop appraisal 

Å For newbuilds the purchase price (VON) including the expected expenses for building work (meerwerk)
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Underwriting Policy a.s.r. ïAffordability Checks

ÅThe affordability figures of the National Institute for Family 
Finance Information (NIBUD) form the basis of a.s.r.ôs
underwriting policy

Å NIBUD calculates the amount of gross income available for 
interest and principal repayment, taking into account other 
household expenditures

Å A household with a gross income of EUR 59,000 and a 
mortgage loan with an interest rate of 2.501% ï3.000% has 
23.0% of its income available for interest and principal 
repayments (based on a 30yr annuity)

Å In order to determine the affordability ratio, gross household 
income is calculated as the primary income plus a percentage of 
the secondary income. This percentage has gradually increased 
from 50% in 2016 to 100% in 2023. In 2022 this was 90%.

Å For example, the gross household income of a household 
with incomes of EUR 41,000 and EUR 18,000 is EUR 
59,000: EUR 41,000 of the primary income and EUR 18,000 
(100%) of the secondary income

Å In combination with a 2.501% ï3.000% interest rate this 
results in an affordability ratio of 23.0%

Å Finally, the maximum monthly affordability amount is 
determined as EUR 59,000 x 23.0% / 12 = EUR 1,130.83

NIBUD Affordability Figures 2023 (non-state pensioners)1

Gross Income Mortgage Loan Interest Rate

<= 
1.500%

é-é%
2.001%-
2.500%

2.501%-
3.000%

3.001%-
3.500%

é-é% > 6.501% 

<26,000 14.5% é 16.0% 17.0% 17.5% é 21.0%

27,000 15.5% é 17.5% 18.5% 19.0% é 23.0%

é é é é é é é é

33,000 17.5% é 20.5% 22.0% 23.0% é 29.0%

34,000 17.5% é 20.5% 22.0% 23.0% é 29.0%

é é é é é é é é

58,000 19.0% é 21.5% 22.5% 23.5% é 29.5%

59,000 19.0% é 21.5% 23.0% 24.0% é 30.0%

é é é é é é é é

76,000 21.5% é 23.5% 25.0% 26.0% é 32.5%

é é é é é é é é

85,000 22.0% é 24.0% 25.5% 26.5% é 33.0%

é é é é é é é é

110,000 23.0% é 25.5% 26.5% 28.0% é 34.5%

1 https://www.nibud.nl/onderzoeksrapporten/rapport-advies-financieringslastnormen-2023-2022/

https://www.nibud.nl/onderzoeksrapporten/rapport-advies-financieringslastnormen-2023-2022/
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Three lines of defense approach1

Compliance SLA a.s.r. 
Groep.

 

ERM & IT RM
by group a.s.r.

Reporting by RAS via the BRC to group NFRC and investment committee.

Entity Level controls & second line (controls) testing. Responsible for the ISAE (COS) report.
Sparring partner of internal/external audit

Complaints handling and registration, transaction monitoring and fraud detection.

Action management /  tracking (central registration and monitoring)

Support desk (CRSA, Procesflow/RCM/testplan, BCM, Legal, Compliance, security awareness and workshops)
 IT risk management expertise is facilitated by group risk management

¶ Risk owner and 
therefore responsible 
for managing the 
operational 
processes.

¶ Responsible for 
documenting and 
evidencing their 
processes,  risk & 
controls including 
their first line testing.

Legal
 

Complaints
 

ORM & IRM
 

Quality and 2nd line of defence 
 

General Manager
 

3rd line of defence
 

1st line of defence
 

Audit SLA a.s.r. Group.
 

Mortgage chain & 
operations

 

Incident management (central registration and monitoring)

Enterprise Group Risk Management is owner of the Corporate internal control framework, policies and 
procedures. Specific Mortgage policies are owned by a.s.r Mortgages.

¶ Internal audit 
performs 
independent reviews 
on how we manage 
our risks  

¶ At this point there 
are no outstanding 
issues/action on 
finding reports  

Compliance SLA a.s.r. 
Groep.

 

ERM & IT RM
by group a.s.r.

Reporting by RAS via the BRC to group NFRC and investment committee.

Entity Level controls & second line (controls) testing. Responsible for the ISAE (COS) report.
Sparring partner of internal/external audit

Complaints handling and registration, transaction monitoring and fraud detection.

Action management /  tracking (central registration and monitoring)

Support desk (CRSA, Procesflow/RCM/testplan, BCM, Legal, Compliance, security awareness and workshops)
 IT risk management expertise is facilitated by group risk management

¶ Risk owner and 
therefore responsible 
for managing the 
operational 
processes.

¶ Responsible for 
documenting and 
evidencing their 
processes,  risk & 
controls including 
their first line testing.

Legal
 

Complaints
 

ORM & IRM
 

Quality and 2nd line of defence 
 

General Manager
 

3rd line of defence
 

1st line of defence
 

Audit SLA a.s.r. Group.
 

Mortgage chain & 
operations

 

Incident management (central registration and monitoring)

Enterprise Group Risk Management is owner of the Corporate internal control framework, policies and 
procedures. Specific Mortgage policies are owned by a.s.r Mortgages.

¶ Internal audit 
performs 
independent reviews 
on how we manage 
our risks  

¶ At this point there 
are no outstanding 
issues/action on 
finding reports  

1 Please note that this is all documented in our Governance Risk & Compliance tool Cerrix



a.s.r. mortgages

Arrears Management


























































































