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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.’s 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 we are 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
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Key messages

• Net IFRS result of € 105 million (H1 2011: € 163 million), a solid performance 
in persistent difficult economic times and about half the result of full year 2011 (€ 212 million)

• Solvency ratio improved to 285% (FY 2011: 230%). Excluding the effect of the Ultimate 
Forward Rate, solvency improved 34%-point to 264%

• Operating expenses decreased by 8% to € 294 million (H1 2011: € 318 million), 
reflecting a continued focus on cost efficiency in a mature market

• GWP decreased to € 2,457 million (H1 2011: € 2,620 million), mainly due to a 
stagnating Life savings market and continued return-over-volume policy in Life

• Non-life premiums increased with 4% to € 1,430 million

• Life premiums decreased with 15% to € 1,104 million (regular premiums -8%; single premiums -38%)
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Net result impacted by decrease of incidental cap gains

• One-off high capital gains in 2011 (real estate)
• Net result Non-life and Life mainly impacted by lower costs and higher claims
• Net result Other increased mainly due to improved performance of banking and direct

(€ million) 163

105

-74

-23

+28
+11

H1 2011 H1 2012Cap. gains 
Real Estate

Non-life Life Other
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Solvency and total equity further improved

Total equity
• The improvement Total Equity results from an increase of unrealized gains of equities and bonds and the 

inclusion of net result

Solvency

• Regulatory solvency up from 230% to 285% due to active balance sheet management, a lower swap rate and 
the effect of DNB’s Ultimate Forward Rate (+21%-point)

• ASR Life: 379% (FY 2011: 301%); ASR Non-life: 272% (FY 2011: 259%)
• IFRS solvency: 351% (FY 2011: 291%)

Sensitivities

• Due to the UFR, the sensitivity of an interest rate shock of -1%-point, switched from -7%-point to +16%-point. 
The impact of the negative scenario has provisionally been maximized at 0%-point

Total Equity* (€)

* Including revaluation of real estate

Sensitivities Scenario HY 2012 YE 2011

Equity -20% -17%p -13%p

Interest rate -1%p --- -7%p

Spread 0.75%p -16%p -16%p

Real estate -10% -15%p -15%p

Total undiversified -48%p -51%pFY 2011 H1 2012

3,228 3,463

FY 2011 H1 2012

230 264

21
285

Solvency (%)
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Strong performance in Non-life GWP and new production

H1 2011 H1 2012

Net result (€m)

Combined ratio (%)

9.211.3
16.216.8

H1 2011 H1 2012

Claims Cost Commissions

• Strong GWP performance: up 4%

• Cost ratio reflects general cost 
reduction of 7% at Non-life and 
updated cost-allocation

• Slightly increased combined ratio 
due to an increase of claim 
frequency, changed claims 
behavior and extended duration of 
claims period in difficult economic 
circumstances

100.3 101.2

Gross written premiums (€m)

H1 2011 H1 2012

1,4301,378

42

64

New production (€m)

H1 2011 H1 2012

130

225

72.2 75.8 *

* Excluding the interest effect on Disability reserves
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Return-over-volume policy in Life continued

• Lower investment result mainly 
due to incidentally high capital 
gains in H1 2011 (real estate)

• Less single premiums in loss 
making segment improved the 
quality of new business

• Decrease of GWP due to return- 
over-volume policy and increased 
lapses in a stagnating Life savings 
market

• Improved efficiency: GWP (on 
APE basis) -9%; operational 
expenses -15%

• Cost ratio decreased due to lower 
operational costs and updated 
cost allocation

H1 2011 H1 2012

Net result (€m)

New production (€m)

37 25

189

68

H1 2011 H1 2012

Regular Single

93

226

Gross written premiums (€m)

304
188

9161,000

H1 2011 H1 2012

Regular Single

1,104
1,304

Cost ratio (% APE)

H1 2011 H1 2012

169

122

10.8
9.7
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Solid investment portfolio in difficult market circumstances

Assets (€bn, fair value) June 
2012

Dec. 
2011

Fixed income 21.0 20.0

Equities 1.5 1.2

Real estate 2.9 2.9

Mortgages / other loans 3.2 3.0

Other * 0.2 0.2

Total investments 28.8 27.3

Investments on behalf of policyholders 8.3 8.6

Other assets 7.8 7.4

Total assets ASR 44.9 43.3

Correction fair value versus book value 
(real estate & loans) -1.2 -1.2

Total balance sheet ASR 43.7 42.1

* ‘Other’ mainly represents equity associates

73%

5%

10%

11% 1%

Fixed income
Equities
Real estate
Mortgages / Loans
Other

Composition total investments  June 2012

Composition total investments Dec. 2011

73%

4%

11%

11% 1%

Fixed income
Equities
Real estate
Mortgages / Loans
Other
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Further optimization of fixed income portfolio

55

12
16

11
3 2

57

9
17

11
3 2

AAA AA A BBB </=BB NR

June 2012 (%) Dec. 2011 (%)

Rating diversification of fixed income (excl. derivatives) Composition fixed income portfolio June 2012

46%

26%

3%

14%

11%

Governments
Financials
Structured
Corporates
Derivatives

Fixed income (€m) June 
2012

Dec. 
2011

Delta

Government 9,621 9,151 5%

Financial 5,554 5,673 -2%

Structured 662 756 -12%

Corporate 2,942 2,684 10%

Derivatives 2,221 1,720 29%

Total 21,000 19,984 5%

• Value of fixed income portfolio increased mainly due to 
revaluation of swaptions and swaps because of interest rate 
development

• Continued divestments in sub-financials, reinvestments in 
corporate bonds, core Euro- and non-Euro governments and 
covered bonds

Key highlights
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Peripheral exposure substantially and consistently reduced since 
2009

• Exposure to periphery reduced substantially since 2009

• Investments in peripheral government bonds close to nil

• No exposure to Ireland, very limited exposure to Greece

• Total government bonds portfolio increased in 2012

• Investments mainly in core-Europe, partly in non-EU 
governments

Key highlights

Total exposure to periphery 2009-2012 (€m)

2,278

1,441

906
736

2009 2010 2011 June 2012

606
164 13 4

Total

Government

Governments (€m) June 2012 Dec. 2011 Delta

Netherlands 5,590 5,786 -3%

Germany 1,928 1,609 20%

France 528 257 106%

Austria 427 527 -19%

Supranationals 395 376 5%

Scandinavia 276 224 23%

Australia 165 183 -10%

Periphery 4 13 -69%

Other 308 176 74%

Total 9,621 9,151 5%

Total exposure 
periphery (€m) * Portugal Italy Greece Spain Total

Government 0 1 1 2 4

Financials 23 197 0 252 472

Subtotal Governments 
& Financials

23 198 1 254 476

Structured 0 27 4 30 61

Corporates 0 123 0 76 199

Total 23 348 5 360 736

* ASR holds no direct exposure in Ireland
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Exposure to Financials further reduced

Financials (€m) June 
2012

Dec. 
2011 Delta

Senior 2,346 2,534 -7%

Tier 2 1,372 1,488 -8%

Tier 1 783 812 -4%

Covered 861 645 34%

Other * 192 194 0%

Total 5,554 5,673 -2%

• Exposure to sub-financials decreased through exchanges 
and sales

• Decrease partly offset by positive revaluation due to 
decrease in spreads

• Investments in covered bonds in accordance with 
investment policy

Key highlights

Composition Financials portfolio June 2012Rating diversification of Financials

* Includes Preferred securities & Convertible bonds

19 21 24 25

8
3

17
21

29
25

6
2

AAA AA A BBB </=BB NR

June 2012 (%) Dec. 2011 (%)

Senior
Tier 2
Tier 1
Covered
Other

42%

25%

14%

15%

4%
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Increase in mortgage exposure, due to new mortgages

Mortgages (€m, book 
value)*

June 
2012

Dec. 
2011 Delta

Loan to Value < 75 % 952 908 5%

Loan to Value < 100 % 863 832 4%

Loan to Value < 125 % 1,093 952 15%

Loan to Value > 125 % 169 168 1%

Total 3,077 2,860 8%

- Total of which NHG 1,013 823 23%

• Increase in mortgages in accordance with investment policy

• New mortgages mainly NHG mortgages

• Stable performance of mortgage portfolio 

• Total delinquency rate per June 2012 is 1.2%. Delinquency 
rate with arrears higher than 3 months is 0.4%

Key highlights

Composition Mortgage portfolio June 2012*

31%

28%

36%

5%

LTV < 75%
LTV < 100%
LTV < 125%
LTV > 125%

* LtV at originated value, no index applied

* Includes 33% of NHG mortgages
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Real estate exposure in accordance with strategic policy

Real estate vacancy rates

• Already a substantial decrease in real estate exposure in 
2011 (-12%), mainly due to the launch of the ASR Dutch 
Prime Retail Fund (€ 380 million)

• Limited exposure to Offices

• Stable performance real estate portfolio

Key highlights Real estate (€m) June 
2012

Dec. 
2011

Delta

Offices 174 182 -4%

Residential 915 930 -2%

Retail * 777 730 6%

Parking 54 52 4%

Projects 37 33 12%

Total real estate
(excl, rural & own use)

1,957 1,927 2%

Rural 853 838 2%

Total real estate
(excl, own use)

2,810 2,765 2%

Offices own use 114 132 -14%

Total real estate 2,924 2,897 1%

Offices Residential Retail Parking

June 2012 (%) Dec. 2011 (%)

* Including own interest in DPRF

8.8 8.5

4.2 4.6

2.1
1.0 0.4 0.4
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Increase in equity exposure, no exposure to financials

Equities (€m) June 
2012

Dec. 
2011 Delta

Equities 1,193 873 37%

Private equities 109 105 4%

Hedge funds 13 14 -3%

Other funds 161 183 -12%

Derivatives 21 12 71%

Total 1,497 1,187 26%

• Limited increase in equity exposure via European large caps, 
Dutch minority interests, USA and Emerging markets

• Risk mitigation through put-option hedge continued (to a 
hedged amount of approximately € 500 million)

• Consistent hedging policy in place with regard to less liquid 
part of portfolio (5%-participations and separate accounts)

Key highlights

Composition equity portfolio June 2012

80%

7%

1%

11%
1%

Shares
Private equities
Hedge funds
Other funds
Derivatives
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Key messages

• Net IFRS result of € 105 million (H1 2011: € 163 million), a solid performance 
in persistent difficult economic times and about half the result of full year 2011 (€ 212 million)

• Solvency ratio improved to 285% (FY 2011: 230%). Excluding the effect of the Ultimate 
Forward Rate, solvency improved 34%-point to 264%

• Operating expenses decreased by 8% to € 294 million (H1 2011: € 318 million), 
reflecting a continued focus on cost efficiency in a mature market

• GWP decreased to € 2,457 million (H1 2011: € 2,620 million), mainly due to a 
stagnating Life savings market and continued return-over-volume policy in Life

• Non-life premiums increased with 4% to € 1,430 million

• Life premiums decreased with 15% to € 1,104 million (regular premiums -8%; single premiums -38%)



ASR 2012 half year results 16

Contact details

For further questions, please contact:

Investor Relations ir@asr.nl

Barth Scholten T +31 30 257 8661

Paul Emans T +31 30 278 0915

www.asrnl.com

mailto:ir@asr.nl
http://www.asrnl.com/
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