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a.s.r. at a glance

3,800
Employees(fte)#3

Founded in1720;  

deeply rooted in  

Dutchsociety

Multi-brandand  

multi-channel  

distribution; focus 

on intermediaries

Business mix 

based on GWP 

in H1 2019

Leading principle: 

value over volume 

Leading market  

positions and  

strong #3overall > 1.5 million
Customers

Founding of 

ASR

Listing of 

Stad

Rotterdam

Merger of ASR

Group and Fortis

AMEV into Fortis

ASR

ABN AMRO 

acquired by

combination of

Fortis, RBS and 

Santander

Break up of Fortis, 

nationalization of 

Fortis Insurance NL

Creating the foundation for 

the next generation

Successful 

IPO

Delivering on targets and strategy 300 years 

a.s.r.

1720 1962 2000 2007 2008 Rebuilding 2016 2016-present 2020

68%

32%

Non-life

Life
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Asset management related growth businesses

Non-core businesses

Business domains in Non-life with growth potential 

Robust and predictable service books

Balanced business mix includes non-sensitive earnings streams 

P&C

Pensions DB Funeral
Individual 

Life
Bank

Asset 

management
Disability Pensions DC

Distribution & 

services 
Health
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Strong and sustainable performance through the cycle

Operating result1 (in €m)

Shareholder’s Equity (in €m) & Operating Return on Equity (in %)

274 286 314 319 340 324 368

9 3
6

12
62 74

107 66
66 79

122

-61 -53

H2 2016

1

-45

2

459

323

-42

4

385

10

-49

H1 2017

2

11

-49

H2 2017

9
301

-47

11

H1 2018

812

380

H2 2018 H1 2019H1 2016

343
362

annualised CAGR +9.0%

Non-life

Distribution and Services

Asset management

Life

Holding and Other

1 Figures are restated for the discontinued classification of a.s.r. bank

H2 2017 H1 2018

14.9%

H1 2016

14.2%15.0%

H2 2016

4,809

H1 2017 H2 2018

4,478

H1 2019

17.4%

3,379

14.6%

3,780
4,144

16.0%

4,432 4,493

16.8%

Operating Return on Equity

Shareholder’s Equity
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Strong balance sheet with ample financial flexibility

Debt maturity profile incl. €200m RT1 tap (in €m)Financial leverage (in %)

Financial flexibility3 (in €m)

852 462

2,038

EOF

5,505

T1 Headroom T2+3 Headroom

7,543

Hybrids Unrestricted T1

26.7%

FY 2018 H1 20193

30.3%

Interest coverage ratio (IFRS, multiple)

11

18

FY 2018 H1 20193

Market risk as % of total BSCR1 Solvency II composition (in % pts)

43% 43%

FY 2018 H1 2019

139%

38%

13%

H1 2019

191%

Unrestricted Tier 1

Tier 3

Tier 2

Restricted Tier 1

1 In % of required capital excl. LAC DT and diversification
2 For calculation of risky assets, see appendix M
3 Pro forma figure adjusted for called €204m grandfather RT1 instruments and announced RT1 tap of €200m

500 500 500

200

2024 2025 2027 2029

500
Target 

<35%
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Dividends

• Ambition to offer a growing dividend per share

• Payout 45-55% of net operating result after cost of 

hybrids

• Interim dividend introduced in 2018, 40% of prior 

year’s dividend

Other distributions

• Since IPO in June 2016, over €1bn of capital has 

been returned to shareholders

• In 2017, a total of 9 million own shares were 

purchased for an amount of € 255m to support the 

sell-down of the Dutch government

Dividend per share1

(EUR)

Net operating earnings per share2

(EUR)

Generating attractive capital return for shareholders

1.86

1.69

1.41

2016

1.54
1.77

1.93

2017 2018

2.95

2019

3.62 3.63

2.28

CAGR +11.0%

2016 2017 2018

0.65

1.63

2019

1.09

0.70

1.27

1.74

CAGR +17.1% Interim dividend

Final dividend

H2

H1

1 Number of shares for 2016 is 147 million shares. Number of shares for 2017 is 141 million shares
2 As reported, after hybrid expenses 
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Key take-aways

Strong financial performance and a strong balance sheet

Balanced business mix to deliver in low interest rate environment

Closed books tightly (cashflow and duration) hedged

Focus on value over volume

Attractive capital returns to shareholders
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IR contact details

Email: ir@asr.nl

Tel: +31 (0)30 257 86 00

mailto:ir@asr.nl
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Disclaimer
Cautionary note regarding forward-looking statements

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 ('ASR Nederland'). Please read this 

Disclaimer carefully. 

Some of the statements in this document are not (historical) facts, but are ‘forward-looking 

statements’ ('Statements'). 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 may be identified by 

words such as ‘expect’, ‘should’, ‘could’, ‘shall’ and similar expressions. The Statements may 

change as a result of possible events or factors. 

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 may differ materially from the Statements. 

The actual results of ASR Nederland may differ from the Statements because of: (1) changes in 

general economic conditions; (2) changes in the 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 behaviour of 

customers, suppliers, investors, shareholders or 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 or execution of ICT systems or outsourcing; (11) changes in the availability 

of, or 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 or severity of insured loss events; (14) catastrophes or terrorist-related events; (15) 

changes affecting mortality or morbidity levels or trends or changes in longevity; (16) changes in 

laws or regulations and/or changes in the interpretation thereof, including without limitation 

Solvency II, IFRS 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 or built-in loss; (19) changes in conclusions with regard to accounting 

assumptions or methodologies; (20) adverse developments in legal and other proceedings 

and/or investigations or sanctions taken by supervisory authorities; (21) risks related to mergers, 

acquisitions, or divestments (22) other financial risks such as currency movements, interest rate 

fluctuations, liquidity, or credit risks and (23) the other risks and uncertainties detailed in the 

Risk Factors section contained in recent public disclosures made by ASR Nederland. 

The foregoing list of factors and developments is not exhaustive. Any Statements made by or on 

behalf of ASR Nederland only refer to the date of drafting of the document, except as required 

by applicable law. ASR Nederland disclaims any obligation to update or revise and publish any 

expectations, based on new information or otherwise. Neither ASR Nederland nor any of its 

directors, officers, employees give any statement, warranty or prediction on the anticipated 

results as included in the document. The Statements in this document represent, in each case, 

only one of multiple possible scenarios and should not be viewed as the most likely or standard 

scenario. 

All figures in this document are unaudited. All amounts quoted are in euros and rounded to the 

nearest million, unless otherwise indicated. Calculations are made using unrounded figures. As 

a result rounding differences can occur.

ASR Nederland has taken all reasonable care in the reliability and accurateness of this 

document. Nevertheless, information contained in this document may be incomplete or 

incorrect. ASR Nederland does not accept liability for any damages 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.


