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This document has been created and published specifically to assist the sellside analyst community in 
its preparations for the upcoming earnings season and in determining the estimates for a.s.r.'s 
financial results. This document provides relevant market observable movements (such as interest 
rates, equity markets and other instruments in the financial markets) and incidental or extraordinary 
developments that are based on publicly available information (e.g. press releases or previous 
guidance). Mentioning of previous disclosed information should be viewed as a repetition, rather 
than a confirmation. It contains no inside information or current trading comments. 
 
Please review the cautionary notes in the disclaimer at the end of this document.  
 
Following the pre-close group call, a.s.r. collects the estimates of sellside analysts. The simple average 
of the collected estimates represents the consensus estimates that a.s.r. publishes on its website.  
 
  



Market movements over the period 01-01-2026 to 30-06-2026 
 
Subject Item Delta 

Interest rate movements 
Parallel shift: 20y EUR swap rate -10bps 

Steepening: Difference 20y and 30y EUR swap rate -6bps 
      

Spread movements 

Government bond spread +7bps 

Corporate bond spread 0bps 

EIOPA VA 0bps 

Mortgage spread (high-level proxy incl. smoothening) -14bps 

      

Other market movements 
Equity market +8.8% 

Real estate market (high-level directional indication) Small positive   

 
 
Solvency II sensitivities as reported per FY 2025 
 
Subject Scenario Impact SII ratio 

Interest rate movements 

Parallel shift +50bps -1%-p 

Parallel shift -50bps -2%-p 

Steepening +10bps -1%-p 
      

Spread movements 

Government bond spread +50bps -4%-p 

Corporate bond spread +75bps 0%-p 

EIOPA VA -10bps -3%-p 

Mortgage spread +25bps -4%-p 

      

Other market movements 

Equities -20% +1%-p 

Equities +20% +1%-p 

Real estate -10% -10%-p 



Solvency II ratio 

Solvency II ratio stood at 218% per FY 2025 which should be used as a starting point for the 
abovementioned movements. Please note the following elements; 

• Market movements;  

o The tables above provide an overview of selected estimated market movements based 
on market observable indicators and a.s.r.'s previously reported sensitivities. Please see 
the appendix for more information on these indicators and the disclaimer. 

o Please note that by adding the estimated impact from real estate and equity market 
sensitivities on top of absolute € OCC estimate in the Solvency II ratio bridge, there is 
double counting for the indirect return assumption1. To adjust for this, subtract approx. -
2%-p Solvency per half-year period. 

o Rating downgrade of Belgium; impact on Solvency is not fully captured in disclosed 
market sensitivities. The impact on own funds and SCR resulting from accompanied 
spread movement is captured in the government spread sensitivity. That does not (fully) 
capture the negative impact on SCR resulting from the downgrade, similar to what we 
have seen with the downgrade of France in H2 2025.  

• OCC;  

o H1 OCC is typically higher compared to H2, since Q4 OCC is affected by seasonal 
movements from primarily the new business of Group Disability. 

o The OCC sensitivity to -50bps interest rates is € 35m annualised. 

• Capital distribution;  

o Dividend; interim dividend over 2026 will be deducted from the HY 2026 Solvency II ratio 
as foreseeable dividends. The interim dividend amounts to 40% of the total dividend for 
the previous year (€ 700m). 

o Share buy-back; the € 175m SBB announced at 18 February 2026 has been completed in 
May 2026 and will be deducted from the HY 2026 Solvency II ratio. The outstanding 
shares per HY 2026 amount to 201.5m. 

• Pension buy-outs; In H1 2026, a total of € 225m AuM of pension buy-outs has been added to 
the balance sheet (press release 5 May 2026; deal with Kring Bavaria). The pension buy-out 
of Ecolab (press release 7 July 2026) is expected to close in H2 2026. 

 

Business impact  

• The targets presented at the Capital Markets Day in June 2024 are expected to contribute to 

the OCC and Operating result (e.g. Aegon NL cost synergies, pension buy-outs and growth 

targets). Please keep in mind that, as disclosed at FY 2025, the implementation of the PIM for 

a.s.r. Life has a negative impact on the OCC going forward (c. € -10m p.a.). 

• Non-life P&C; There were no major storms / weather-related calamities in the Netherlands in 
H1 2026. However, unlike the benign weather conditions experienced in H1 2025, there were 
some minor storms in the final week of June 2026. 

 
1 OCC methodology contains total return assumptions for equities (6.6% pre-tax) and real estate (5.5% pre-tax), 
which consists out of direct and indirect return assumptions. 



• Non-life Disability; The H1 2025 combined ratio of Disability (91.3% - restated) benefitted 

from one-off positive impact related to provisioning harmonisation, which was partly offset 

by provisioning regarding higher incidence rates in Group disability. 

• Life other result; H1 2025 Operating result benefitted from higher contribution from 
associates, which does not impact OCC. 

• Holding & other; at the FY 2025 results we reported an increase in operating expenses 
related to investments into new technology and AI that would continue into 2026. 

 

Additional notes 

• Acquisition Bovemij; on 8 January 2026 a.s.r. announced the acquisition of Bovemij, which 
has been completed on 1 July 2026. Integration will expectedly take 1.5 years and initial 
Solvency impact will be deducted from H2 2026 Solvency position (c. -3.5%p).  

• Legal merger life entities; on 2 July 2026 the legal merger of Aegon Life (AEGON 
Levensverzekering N.V.) into a.s.r. Life has been completed. As disclosed in our FY 2025 
analyst presentation this will result in the removal of the DA (deterministic adjustment), with 
an estimated impact of -4%p Solvency ratio based on FY 2025 figures.  

• Restatement IFRS figures; Following the accounting policy change in the Individual disability 
portfolio in H2 2025, the IFRS figures of 2024 and H1 2025 have been restated. The impact on 
the net result of H1 2025 (€ -4m) was already presented in the press release of the FY 2025 
results. Please find below an overview of the impact on Operating result and Combined ratio, 
the OCC has not been restated. 

 

Key figures impacted by accounting policy change  As reported 
H1 2025 

Restated 
H1 2025 

Delta 

Operating result 
Group € 826m € 821m € -5m 

Non-life € 261m € 256m € -5m 
        

Combined ratio 
Non-life (excl. Health) 91.0% 91.4% +0.3%-p 

Disability 90.7% 91.3% +0.7%-p 
 

 

Investor Relations contact details 

 
Tel: +31 (0)30 257 86 00   
E-mail: ir@asr.nl 
 
References 
 
Link to financial publications:  
https://www.asrnl.com/investor-relations/financial-publications 
 
Link to investor presentations:  
https://www.asrnl.com/investor-relations/investor-presentations 

https://www.asrnl.com/investor-relations/financial-publications
https://www.asrnl.com/investor-relations/investor-presentations


Appendix: additional information regarding the market movement proxies 
 

Subject Item Proxy explanation 

Interest rate 
movements 

Parallel shift Delta of 20y EUR swap rate 

Steepening   Delta of difference between 20y and 30y EUR swap rate 

      

Spread 
movements 

Government bonds  
Delta of asset swap spread of 10+ Year AAA-A Euro Government 
bonds (f.e. EG97 Index) 

Corporate bonds 
Delta of asset swap spread of Euro Corporate bonds (f.e. ER00 
Index) 

EIOPA VA Delta of VA, published monthly on EIOPA website 

Mortgages  
(high-level proxy)2 

Delta of gross mortgage spread of:  
1) average top 3 Dutch mortgage tariffs for 20y annuity with 60% 
Loan-to-Value3, over 
2) 10y EUR swap rate (8-week average) 

      

Other market 
movements 

Equity markets  Movement of MSCI Europe index 

Real estate markets  
(high-level directional 
indication) 

a.s.r. Real Estate portfolio exists for 50% out of Dutch residential 
real estate. The development of Dutch housing prices4 is used to 
indicate the expected development in the overall real estate 
portfolio 

 
 
  

 
2 To better reflect the portfolio of a.s.r. and the adjusted smoothing spread methodology, the proxy 
characteristics have been adjusted from 15y annuity with 100% market value over 8y EUR swap rate, to 20y 
annuity with 60% market value over 10y EUR swap rate (8 week average) 
3 for instance Dutch website of ‘hypotheekbond’ – link 
4 for instance Dutch Cadastre website – link 

https://consumenten.hypotheekbond.nl/rekentools/hypotheekrente-overzicht/
https://www.kadaster.nl/zakelijk/vastgoedinformatie/vastgoedcijfers/vastgoeddashboard/prijsindex


Disclaimer 
 
The terms of this disclaimer ('Disclaimer') apply to this document of ASR Nederland N.V. and all ASR 
Nederland N.V.’s legal vehicles and businesses operating in the Netherlands ('ASR Nederland'). Please 
read this Disclaimer carefully.  
 
The information provided in this document and the pre-close group call is already publicly available 
and does not contain any new information nor can it be seen as updated earnings guidance. It is 
important to note that there are many factors (financial, business or otherwise) that may impact our 
financial and business performance, hence actual results may differ significantly from consensus 
expectations from analysts. Also, important to note is that the indicated financial market movements, 
and the benchmarks and proxies used, do not reflect our actual portfolio and are therefore prone to 
tracking error. While we aim to choose relevant and representative benchmarks and proxies, the 
various asset categories in our investment and/or liability portfolio will differ from these benchmarks 
and proxies. In addition, estimated market movements are based solely on publicly available 
information and therefore actual market movements could differ. For these reasons, these 
benchmarks, proxies and/or estimations are not indicative for the HY 2026 results. Our disclosed 
sensitivities are high-level estimates based on specific shocks at time of publication, therefore may 
not fully reflect our underlying portfolio movements. This document also does not provide 
information on the impact of movements and/or developments in the market on a.s.r. Moreover, the 
information in this document should be considered a repetition of earlier disclosed and/or publicly 
available information rather than a confirmation. This document does not contain any inside 
information within the meaning of Article 7(1) of the EU Market Abuse Regulation (Regulation 
596/2014). 
 
Certain of the statements contained herein are not (historical) facts but are forward looking 
statements (‘Statements’). These Statements may be identified by words such as ‘expect’, ‘should’, 
‘could’, ‘shall’, ‘target’ and similar expressions. The Statements can change as a result of possible 
events or factors. The Statements are based on our beliefs, assumptions and expectations of future 
performance, taking into account information that was available to ASR Nederland at the moment of 
drafting of the document. The Statements are based on the assumption of normal (financial) markets, 
environmental and economic conditions (including current expectation of the forward interest rate 
term structure) at the moment of drafting of the document and no material regulatory changes. ASR 
Nederland warns that the Statements could entail certain risks and uncertainties, so that the actual 
results, business, financial condition, results of operations, liquidity, investments, share price and 
prospects of ASR Nederland could differ materially from the Statements. Factors which could cause 
actual results to differ from these Statements may include, without limitation: (1) changes in general 
economic conditions; (2) changes of conditions in the markets in which ASR Nederland is engaged; (3) 
changes in the performance of financial markets in general; (4) changes in the sales of insurance 
and/or other financial products; (5) the behavior of customers, suppliers, investors, shareholders and 
competitors; (6) changes in the relationships with principal intermediaries or partnerships or 
termination of relationships with principal intermediaries or partnerships; (7) the unavailability 
and/or unaffordability of reinsurance; (8) deteriorations in the financial soundness of customers, 
suppliers or financial institutions, countries/states and/or other counterparties; (9) technological 
developments; (10) changes in the implementation and execution of ICT systems or outsourcing; (11) 
changes in the availability of, and costs associated with, sources of liquidity; (12) consequences of a 
potential (partial) termination of the European currency: the Euro or the European Union; (13) 
changes in the frequency and severity of insured loss events; (14) catastrophes and terrorist related 
events; (15) changes affecting mortality and morbidity levels and trends and changes in longevity; 
(16) changes in laws and regulations and/or changes in the interpretation thereof, including without 
limitation Solvency II, IFRS, sustainability regulations and taxes; (17) changes in the policies of 
governments and/or regulatory-or supervisory authorities; (18) changes in ownership that could 



affect the future availability of net operating loss, net capital and built-in loss; (19) changes in 
conclusions with regard to accounting assumptions and methodologies; (20) adverse developments in 
legal and other proceedings and/or investigations or sanctions taken by supervisory authorities; (21) 
risks related to mergers, acquisitions, and divestments (22) other financial risks such as currency 
movements, interest rate fluctuations, liquidity, and credit risks could influence future results and 
(23) the other risks and uncertainties detailed in the Risk Factors section contained in recent public 
disclosures made by ASR Nederland. 
 
ASR Nederland has taken all reasonable care in the accurateness of this document. Nevertheless, it is 
possible that information contained in this document is incomplete or incorrect. ASR Nederland does 
not accept liability for any damage resulting from this document in case the information in this 
document is incorrect or incomplete. 
 
This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities. 
 


