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Achmea overview  
Strong brands, diversified products, 
focus on insurance 

ÁA strong and solid insurance group with 
mutual roots 

ÁClear market leader in Dutch insurance: 
Property & Casualty #1, Income Protection #3, 
Health #1, Pension #5 and Life #3 

ÁInterpolis, Centraal Beheer and Zilveren Kruis 
are among the most recognised brands in the 
Netherlands 

ÁDistribution mainly through direct & banking 
channels, well positioned for future market 
developments 

ÁAdvanced digital capabilities 

ÁStrong Solvency II position of 204%¹ 

ÁΨ!Ω ǊŀǘƛƴƎ ƻƴ ǘƘŜ ŎƻǊŜ ƛƴǎǳǊŀƴŎŜ ǎǳōǎƛŘƛŀǊƛŜǎ 
and conservative leverage position (25.6%) 

 

Pension & Life
Non-life
International
Health

Turkey

Greece

Slovakia

Ireland

Other

31/12/2015 ς Total: ϵ19.9 billion 

Gross written premiums by segment 

10% 

16% 

6% 

68% 

29% 

28% 

28% 

14% 

 1% 

¹ Based on approved PIM (internal model for Non-Life risk).  
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Ownership structure - Stability through two major cooperative shareholders 

Achmea Association¹ 

65.3% 
Rabobank Netherlands¹  

29.2% 
Other¹ 

5.5% 
Preference shareholders 

100% 

Achmea subholding² 

5.5% 
Ordinary shares² 

94.5% 

The mission of Achmea Association is to support the continuity of Achmea and to look after the collective 
interests of customers 

¹ Owners of Capital  rights 
² Owner of voting rights 
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ÁOur insurance products are distributed 
through the banking channel under our 
Interpolis label 

ÁPreferential distribution of Interpolis products 
through Rabobank branches; approximately 
98% of retail insurance products sold through 
Rabobank are Achmea insurance products 

ÁCurrently, only 1 out of every 4 customers of 
Rabobank is insured through Interpolis; both 
Achmea and Rabobank aim to increase this 

 

99% 99% 

77% 

1% 1% 
23% 

Retail Small enterprises* Wholesale

New insurance sales through Rabobank (% Interpolis) 

* Definition of small enterprises: 5 employees or less   

25% 

75%        

Retail

% Rabobank customers 
Strong commercial  
alliance with Rabobank 
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A solid customer base with leading positions in our core markets  

Best in class distribution mainly via direct and bancassurance channel Strong brands with leading positions in customer satisfaction ratings 

Leading position in mobile and online services 

Achmea has four competitive advantages 

70% 

6% 

3% 

Direct Health 

79% 

14% 

7% 

Direct (total) Bancassurance Broker

Evelien ς Online assistant Speech analytics Independer 

Doctor- APP Inshared Agro Damage 

Dutch market Market positon 

Health # 1 

Property & Casualty # 1 

Individual Life # 3 

Income protection # 3 

Asset Management # 5 

Achmea serves approximately 10 million customers 



Tekst & Beeld (75%/25%) 

8 

6.8 

6.8 

6.8 

7.2 

7.2 

7.4 

7.7 

8,3 

Menzis

VGZ

Zilveren Kruis

CZ

Interpolis

OZF Achmea

Pro Life

De Friesland

6.0 

6.3 

6.4 

6.7 

ASR

Generali

Aegon

Centraal Beheer

7.3 

7.5 

7.6 

7.6 

7.7 

7.7 

7.9 

7.9 

NN Group

Aegon

ASR

Allianz

Generali

Centraal Beheer

FBTO

Interpolis

P&C Retail Ø 7.7  

7.0 

7.2 

7.4 

7.4 

7.5 

7.5 

ASR

Aegon

Avéro

Interpolis

Generali

Centraal Beheer

P&C Wholesale Ø 7.3 Health Ø 7.0 Pensions Ø 6.3 

Strong brands with leading positions in customer satisfaction ratings¹ 
 

Direct brand Centraal Beheer ǾƻǘŜŘ άaƻǎǘ ŎǳǎǘƻƳŜǊ ƻǊƛŜƴǘŀǘŜŘ ƛƴǎǳǊŜǊέч  

Direct brand FBTO ǾƻǘŜŘ άaƻǎǘ ŎǳǎǘƻƳŜǊ ŦǊƛŜƴŘƭȅ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅέ ƻǾŜǊ 2015 and 2016³ 

¹ Source: the Dutch Association of Insurers  customer satisfaction research. Health: Research by Zorgkiezer.nl 2015 ² 5-th Customer Centric DNA Award survey (april 2016) 
³ 9th SAMR and Beeckestijn Business School survey (april нлмсύ щ {ƻǳǊŎŜΥ ǿǿǿΦǎǇŜŎƛŀƭƛǘŜƳΦƴƭ 

Achmea brands Centraal Beheer, Interpolis and Avero score MoneyView 5 star productrating   
on several Non-Life products meaning a TOP-о ΨōŜǎǘ ōǳȅΩ Ǉƻǎƛǘƛƻƴ ƛƴ ǘƘŜ ƳŀǊƪŜǘщ 
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NN Group 

Vivat 

Delta Lloyd 

Aegon 

Other 

Achmea 15% 

ASR 

ASR 

NN Group 

Goudse 

Delta Lloyd 

Other 

Achmea 19% 

Aegon 

A solid customer base with leading positions in our core markets  

Individual Life³ #3 Income Protection¹ #3 

VGZ 

CZ Group 

Menzis 

Other 

Achmea 31% 

Health² #1 

ASR 

Delta Lloyd 

NN Group 

Allianz 

Other 

Achmea 21% 

Property & Casualty¹ #1 

Other 

Delta Lloyd 

Blackrock NL 

PGGM 

APG 

Achmea 6% 

MN 

Asset aŀƴŀƎŜƳŜƴǘщ #5 

NN Group 
Vivat 

¹ Publication of DNB (2015 figures), ² Based on own analyses, figures 2015, ³ tǳōƭƛŎŀǘƛƻƴ ƻŦ 5b. όнлмп ŦƛƎǳǊŜǎύ щ Dutchinvestor Total Institutional Managed Assets 2014. 

hǳǊ ΨŎƭƻǎŜŘ ōƻƻƪΩ ǇŜƴǎƛƻƴ ƘƻƭŘǎ ŀ 5th position (11% market share)³ in the Dutch market.  
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Implementation of integrated  Retirement Services strategy 

Focus our business portfolio Our transition to a true digital insurer 

Staff  and expense reduction 

We have made significant progress in recent years 

House in  
order 

Integrated 
insurer 

Digital 
Insurer 

P
ro

ce
ss

 in
te

g
ra

tio
n Process standardisation 

We made tremendous progress 
in reshaping our process, 
products and IT-landscape: 

1. IT-complexity reduction 

2. Integration of back offices by 
migration of IT- applications 

3. Transition to the digital 
insurer that uses big data 
and offers high quality digital 
customer service  

Significant progress in reshaping our 
business portfolio:  

1. Divesting operations in Cyprus, 
Belgium, France, Romania, Bulgaria and 
Russia, as well as occupational health 
services provider Achmea Vitale and 
Achmea Health Centers  

2. Recently we announced the sale of the 
Staalbankiers private banking activities 

 

1. Well known Centraal Beheer brand, with high customer 
satisfaction. Large customer base 

2. Excellent asset gathering experience with long lasting roots 
in pension market with Achmea Investment management 

3. Well positioned savings and mortgages propositions  by 
Achmea Bank 

4. Experienced Pension fund (administrative) services 
provider   

5. We moved to a closed book Life in 2013.  
(Cost efficient operations and high customer satisfaction.) 

6. We decided on a closed book pensions, after receipt 
permit to establish General Pension Fund (18 July 2016)   

 
¹ Internal FTE development of total group activities 
 

18,424 

FTE¹ 

2015 2013 2008 

21,332 

15,412 
2,879 

Expenses 

2015 2013 2008 

3,664 

2,633 

Syntrus Pension Services 

Centraal Beheer financial 
services 

Achmea Investment 
Management 

Achmea Bank 

Closed book Pension & 
Life  
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Background 

ǐAcceleration in customer focus and cost savings 

ǐInnovation of processes and online services 

ǐ¢ƘŜǎŜ ŎƘŀƴƎŜǎ ŀǊŜ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ŎǳǎǘƻƳŜǊǎΩ Ŧŀǎǘ-
changing wishes 
 

Ambitions with Acceleration & Innovation  

ǐProviding new solutions to our customers  

ǐMaintaining high level of customer satisfaction  

ǐMaintaining long-term financial health 
 

Objectives 

ǐϵ450 million cost reduction implying a FTE reduction 
of approximately 4,000 jobs. 

Medewerkers 

Competitive 
costs 

Responsible 
returns 

Employees 

Customer-driven 

Acceleration & Innovation since 2014: accelerated customer focus 
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Our Acceleration & Innovation program delivered good results: 

ÁAchmea has become a more digital and customer focused organization 

ÁWe strengthened our earnings model and we divested less profitable businesses 

ÁOur employees have become better equipped for digital work environment 

ÁIn 2016 we continue our initiatives to remain a leading digital insurer, streamlining our organization and further 
reducing IT-operating costs 

ÁWe invest in our strategic initiatives preparing ourselves to current and future market challenges: 

Á Implement advanced Bancassurance with Rabobank 

Á Grow international business 

Á Offer clear added value in Health 

Á Improve and innovate Non-life business 

Á Introduce ΨLƴǘŜƎǊŀǘŜŘ ǊŜǘƛǊŜƳŜƴǘ ǎŜǊǾƛŎŜǎΩ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ DŜƴŜǊŀƭ tŜƴǎƛƻƴ Fund 

Á Operating expenses reduced by ϵ355 million as result of the Acceleration & Innovation program started in 2014 

Á As initiatives get finalised in 2016, the goals of Acceleration and Innovation will be visible in our 2017 results 
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We have a clear strategy: 

Accelerate 

Stay on Course 

Complete 

 
Å Further strengthening of our core competencies in Non-life and Health 
Å Combined with a strong position in pensions and internationally 
Å Invest in further innovative solutions for our customers  
Å Continuation of strong financial position, now and in the long-term 

Stay on course: 

Å Achieving the cost and FTE reduction targets of Acceleration & Innovation 
Å Migration to Digital Customer Services and Digital Business Case of IT. 

Complete: 

ÅAdditional measures implemented to create financial scope for innovation 

ÅNew strategic initiatives to respond to continued changes in market conditions 

Accelerate: 
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Our strategy will lead to a solid financial profile 

Debt leverage well below our 
maximum (35%) 

S&P Capital Target 

AA Level 

Target capital Available capital 

Achmea continuously pursues 
a fixed charge coverage of > 4x 

Achmea has a stable capital 
position with a S&P capital 

surplus at AA-level  

Fixed Charge Coverage 
 (in x) 

2015 

4.1 

4x 

Solvency II ratio (PIM) 
 (in %) 

1H 2016 

204 

Our solvency II position 
is strong 

26

35% 

1H 2016 

Debt leverage¹ 
(in %) 

¹Definition Debt leverage: (External  Debt + Hybrid capital ) / (Equity - Goodwill + External Debt + Hybrid capital) 
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Tiering of Capital 
In ϵ million 

High quality of capital and low leverage 

EOF 

9,801 

SCR 

4,589 

EOF 

9,151 

SCR 

4,816 

204%¹ 199% 

H1 2016 2015 

73% 

9% 

14% 
4% 

Unrestricted Tier 1

Restricted Tier 1

Tier 2

Tier 3

Total EOF 
9,801 

H1 2016 

366

911

Tier 3 

349 

Tier 2  

1,341 

676 

RT1 

884 

Avialable headroom² 

¹ Percentage based on an estimate with a range of -10% / +5% 
² RT1 capacity: (UT1 / 80%) ς UT1 ς Outstanding RT1; Tier 2 capacity: (Consolidated SCR * 50%) -  Outstanding Tier 2 ς current Tier 3; Tier 3 capacity: (Consolidated SCR * 15%) ς Current Tier 3 

Solvency II ratio  
In ϵ million 
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Capital allocation: Commitment predominantly to underwriting risk in line with our risk 
appetite 

2,494

455

2,657

605 702 4,8164,876

1,925

1,860

761

51 

Other SCR 

14 

LAC DT & EP SCR non-insur. Operational BSCR Diversification Intangible 
Asset 

38 

CDR Market Underwriting 

4,546 

Health Underwriting 

Non life Underwriting 

Life Underwriting 

60% 33% 6% 1% -35% 

Solvency Capital Requirements (PIM) H1 2016 
(in ϵ million) 
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Interest rate sensitivity 

ÁCurrently we do not hedge the UFR nor the risk 
margin, which exposes us to changes in the 
interest rates   

Credit spread sensitivity 

ÁWe make use of the volatility adjustment 

ÁOur fixed income portfolio differs from the EIOPA 
reference portfolio, as we have less exposure to 
corporates, French government bonds and 
peripheral sovereigns (e.g. Italy & Spain), but 
more exposure to core sovereigns (e.g. Germany 
and The Netherlands)  

Equity sensitivity 

ÁWe do not make use of equity derivatives to 
reduce the impact of developments in equity 
prices. The impact of the shock is therefore linear  

UFR sensitivity 

ÁLimited due to the business mix 

 

 

Resilient capital base under several scenarios, 
but strong impact credit spread increase due to conservative profile investment portfolio 

Solvency II PIM sensitivities 
 (FY2015, in ϵ million) 

Interest 
rate 

Credit 
Spread 

Equity 

Property 

UFR 

Scenario Eligible own  
funds SCR SII PIM 

(in %) 

-50bps 
 

+100bps 

+100bps 

-20% 
 

-40% 

-20% 

3.7% 
 

3.2% 

BASE 9,151 4,589 199 

9,929 
 

8,118 

9,327 

8,735 
 

8,319 

8,916 

8,909 
 

8,656 

4,719 
 

4,486 

4,494 

4,514 
 

4,441 

4,549 

4,617 
 

4,646 

210 
 

181 

208 

193 
 

187 

196 

193 
 

186 

ɲ SII PIM 
(in %-pt) 

--- 

+ 11 
 

- 18 

+ 8¹ 

- 6 
 

- 12 

-3  

- 6  
 

- 13 

¹Credit spread sensitivity amended based on further internal analysis 
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Focus of approved partial internal model (PIM) 

Approved  

ÁNon-life risk: PIM is calibrated on !ŎƘƳŜŀΩǎ historical 

experience reflecting the specifics of our Non-life 

business geared towards retail 

ÁHealth risk SLT: Dominant risks are incident and 

recovery risk which are not adequately reflected in 

the SF 

Á10% of total BSCR (pre-diversification) is currently 

under internal model. With the addition of market 

risk, this increases to approximately 40% 

Under development  

ÁMarket Risk: pre-application 2016 

ÁHealth risk NSLT: Used for internal purposes only. For 

now we have no ambition to apply for approval, as we 

need  more historical data with respect to lump sums 

and contract ceilings 

 

Introduction to our approach on Solvency II 

SCR 

Adjustment 
(LAC DT & TP) BSCR Operational 

Market Risk Default Risk Health Risk Intangible Risk Life Risk Non-life Risk 

Equity 

Interest rate 

Property 

Spread 

Currency 

Concentration 

SLT 

Mortality 

Longevity 

Lapse 

Expense 

Revision 

Disability & 
morbidity 

Cat Risk NSLT 

Premium & 
Reserve 

Lapse 

Mortality 

Longevity 

Disability  
& Morbidity 

Expense 

Cat 

Lapse 

Revision 

Cat 

Premium & 
reserve  

Lapse 

Under  
Development  

PIM 
(Since dec 2015) Standard Formula 

Legend 
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ÁSII capital adequacy framework is 
based on the approved PIM 

ÁThe Solvency II zones at legal entity 
level are based on both the probability 
of default and the probability of 
reaching capital levels below SCR level 

ÁOur formal risk appetite is set at 100% 
of SCR for the legal entities which 
translates into a SII ratio of 130% at 
group level 

Solvency II dividend policy threshold 

Legal entity 

Group 

100% 

wŜŘ ȊƻƴŜ άƴƻ ŘƛǾƛŘŜƴŘέ  

Yellow ȊƻƴŜ άcautionέ 

DǊŜŜƴ ȊƻƴŜ άcomfortableέ 

130% 

wŜŘ ȊƻƴŜ άƴƻ ŘƛǾƛŘŜƴŘέ  

Yellow ȊƻƴŜ άcautionέ 

DǊŜŜƴ ȊƻƴŜ άcomfortableέ 
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{ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎ ǊŀǘƛƴƎ ƻƴ ǎƻƭƛŘ ƭŜǾŜƭ  

ÁCurrent rating for our insurance entities is 
Ψ!Ω κ ǎǘŀōƭŜ ƻǳǘƭƻƻƪΦ ¢ƘŜ ƎǊƻǳǇ ǊŀǘƛƴƎ ƛǎ 
Ψ...ҌΩ κ ǎǘŀōƭŜ ƻǳǘƭƻƻƪΦ 

Á{ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎ ŎƻƴŦƛǊƳǎ  
distinguishing features of Achmea: 

ÁMarket leader in P/C and Health 

ÁMulti-brand and multi-distribution strategy 

ÁDiversified portfolio 

ÁStrong capital position on an AA-level 

ÁERM enhances the rating 

ÁStrong financial risk profile, but pressured 
earnings 

ÁwŀǘƛƴƎ ƻǳǘƭƻƻƪ ƛǎ ΨǎǘŀōƭŜΩ 

 

 

 

 

 

 

 

Achmea (A) 
Stable outlook 

Explanatory remarks: 

Anchor A- 

Business Risk Profile 
 

ICCRA 
 

Competitive position 

Strong 
 

Intermediate overall 
 

Strong 

Å Dutch health and life markets: intermediate risk 
Å Non-life in the Netherlands carries a low risk 
 

Å Leading market shares in health and non-life offers 
competitive strengths 

Å Multi-brand, multi-distribution approach is  supportive to 
profile 

Financial Risk Profile 
 

Capital and Earnings 
 
Risk Position 
 
Financial Flexibility 

Strong 
 

Very Strong 
 

Intermediate 
 

Less than Adequate 

Å AA-level capital 
Å Pressured level of earnings in past 3 years, followed by 

impact extreme weather conditions and increasing 
medical costs in 2016 
 

Å Investment leverage and diversification at conservative 
levels 
 

Å FCCR is constraining factor 
Å Stable financial leverage at around 26%-27% 

Modifiers +1 

ERM & Management 
 

ERM 
 
 
Mgt & Governance 

+1 
 

Strong 
 
 

Satisfactory 

Å Positive risk culture, risk management and risk controls 
Å Strategic positioning is clear, financial management is 

conservative and organizational effectiveness is good 

Liquidity Exceptional Å No refinancing concerns 

¹ {ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎ ǊŀǘƛƴƎ ǎŜǊǾƛŎŜǎ !ǳƎǳǎǘ мрΣ 2016 
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Quality of own risk investment portfolio remains high 

Source: Interim reports H1 2016, Press Releases H1 2016 and Press Presentations H1 2016 

Investments by type - 30/06/2016 (ϵ, billion)  Fixed Income investments by rating - 30/06/2016  

82% 83%

45% 44%

71% 67%
75%

70% 71% 70%

10% 9%

46% 47%

17%
18%

20%
22% 19% 20%

5% 5%
6% 8%

5% 6% 7%
7%7%5%6%

113 

2% 0% 

127 

3% 
1% 

46 

3% 

50 

2% 
3% 

36 40 53 

1% 2% 

56 

1% 2% 

44 

3% 

47 
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Fixed Income¹ Mortgages Equities Real Estate Other 

Achmea 

H1 16 FY15 

Aegon NL 

H1 16 FY15 

ASR 

H1 16 FY15 

Delta Lloyd 

H1 16 FY15 

NN Group 

H1 16 FY15 

42% 43%

26% 29%

46% 45%

30% 32% 34%

15% 15%

21% 17%

17% 16%

33% 27%
29%

15% 15%

26%
25%

18% 20%
11%

13%

20%

12% 13%

25% 28%
14% 15%

25%
25%

11%
16% 14%

5% 4% 6%4% 1% 2% 2% 

A AAA AA BBB <IG & NR 

Achmea 

H1 16 FY15 

Aegon NL² 

H1 16 FY15 

ASR 

H1 16 FY15 

Delta Lloyd 

H1 16 FY15 

NN Group 

H1 16 FY15 
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Á Large exposure to fixed income securities with a high rating profile (84% or more invested in investment grade securities) 

Á Mortgages portfolio increased further per HY 2016 to ϵ4.8 billion and is expected to reach ϵ6 billion by the end of the year 

¹ Including net position derivatives 
² Excludes rating of sovereign bonds 
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H1 2016 H1 2015 

-38 

285 

H1 2016 H1 2015 

1,310 
1,367 

H1 2016 H1 2015 

16,940 16,902 

H1 2016 2015 

204 199 

Strong financial position of group: solvency ratio 204% 

Operational result affected by: 

ÁSevere weather conditions caused total 

damages of ϵ267 million for our customers  

ÁImpact on result of ϵ137 million after 

reinsurance 

ÁHigher healthcare expenses 

than estimated due to: 

ÁHigher expenditures new medicines 

ÁChanged portfolio composition 

ÁGross written premiums increased at Property 

& Casualty, Health and International 

ÁIn 2016, operating expenses decreased further 

by 4% due to the decline in the number of 

employees and continued digitisation of 

processes 

ÁSolid financial position with a solvency level of 

204%¹ 

 

Operational result  
(in ϵ million) 

Gross written premiums 
(in ϵ million) 

Solvency ratio (SII)  
(in %) 

Operating expenses 
(in ϵ million) 

¹ Percentage based on an estimate with a range of -10% / +5% 
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Results affected by one-offs 

  

Segment results (in ϵ million) H1 2016 H1 2015 
Former 

structure 

Non-Life  -121 75 109 

- Severe weather conditions -130 - 

Health 2 172 188 

Pension and Life 187 110 125 

Banking activities -18 

Retirement services -13 -5 - 

International activities 8 28 34 

Other activities  -101 -95 -153 

Non-Life  

ÁOperational result affected by severe weather conditions  

ÁIn 2015 realisations on investments due to change in portfolio mix 

Health  

ÁResult basic health insurance negative due to: 

ÁHigher than expected healthcare expenditures for medicines 

ÁChanged portfolio composition 

Pension and Life  

ÁHigher investment results and lower operating expenses 

Retirement services  

ÁResult affected by investments in retirement services strategy 

International activities  

ÁUnderlying result has improved 
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Solvency II ratio primarily influenced by declining interest rates 

 

 

 

 

 FY 2015 H1 2016 

Available 
capital 

Required 
capital 

Available 
capital 

Required 
capital 

Solvency II (approved model) 
(in ϵ million) 

9,801 

4,816 

9,151 

4,589 

204%¹ 199% 

Solvency 

ÁSolvency II ratio as of Q2 2016 increased to 204% 

ÁThe solvency ratio is an estimate. Due to uncertainties (including LACDT) a 

range of -10%/+5% around the estimate is applied. 

Available capital 

ÁIncrease of available capital as result of interest rate developments (including 

UFR-effect) 

ÁOwn funds impacted by severe weather conditions, lower health results and 

capital flows (e.g. coupon payments and dividend) 

Required capital 

ÁHigher increased capital mainly due to higher life and market risk as result of 

interest rate developments 

¹ Percentage based on an estimate with a range of -10% / +5% 
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Non-Life: High impact of severe weather conditions, underlying result improved 

Property & Casualty 
ÁDue to reinsurance cover the impact on the operational result of the 

severe weather conditions is ϵ130 million (gross claims: ϵ267 million) 

ÁUnderlying result improved because of return improvement measures 
within the retail customer and commercial portfolio  

Income Protection 
Sickness insurance 

ÁHigher duration of absence due to sickness 

ÁTrend towards own risk  

Individual disability insurance (AOV) 

ÁPortfolio decline in line with the market  

ÁEffect of accelerated reintegration smaller  

Group disability insurance (WIA) 

ÁHigher inflow combined with accelerated reintegration  

3 

11 

H1 2016 H1 2015 

Operational result  
Income Protection 

(in ϵ million) 

 

-124 

64 

H1 2016 H1 2015 

Operational result 
Property & Casualty 

(in ϵ million) 
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448 
440 

502 512 

Non-Life: Portfolio growth within Property & Casualty 

H1 2016 H1 2015 H1 2016 H1 2015 

H1 2016 H1 2015 H1 2016 H1 2015 

Combined ratio Income 
(in %) 

ÁClaims ratio ÁExpense ratio 

Operating expenses 
(in ϵ million) 

Gross written premiums 
(in ϵ million) 

 

Combined ratio at Non-Life 
(in %) 

 

ÁProperty & Casualty ÁIncome Protection 

ÁClaims ratio ÁExpense ratio Ç Severe weather 
conditions 

2,007 1,982 

109.4% 
99.4% 100.5% 

94.0% 

1,505 1,470 

69.7% 71.2% 75.5% 69.6% 

29.3% 
28.2% 

10.4% 
25.0% 

24.4% 

Property & Casualty 

ÁGross written premiums increased due to higher inflow in the retail customer 

portfolio and price effects in retail and commercial customer portfolio 

ÁStructurally lower claims ratio 

ÁImpact of severe weather conditions 10.4%-pt  

ÁCommission expenses increase in proxy channel 

Income Protection 

ÁPortfolio decreases in line with the market for individual disability and sickness 

insurance. Gross written premiums of group disability insurance portfolio 

grows due to return improvement measures 

ÁOperating expenses decline due to realised cost efficiency measures 

ÁCombined ratio increases due to lower premiums 

ÁClaims ratio higher because of increased duration of absence due to 

sickness and a rising number of customers disabled for work 

ÁResult from previous year lower for our individual disability portfolio due to 

lower impact of initiatives of accelerated rehabilitation and reintegration 
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Health: Negative result basic health insurance mainly due to increased expenditures on 
new medicines 

Operational result Health 
Basic + supplemental (in ϵ million) 

Incidental result 
basis health insurance 

Previous underwriting years (in ϵ million) 

Structural result 
basic health insurance 

Current underwriting year (in ϵ million) 

Operational result Health 
Supplemental (in ϵ million) 

20 
25 

H1 2016 H1 2015 

65 

158 

H1 2016 H1 2015 

-83 

-11 

H1 2016 H1 2015 

172 

H1 2016 H1 2015 

2 

Basic health Insurance 

ÁStructural result lower: 

ÁHigher healthcare expenses due to higher than expected expenditures on 

new medicines 

ÁEqualisation system does not fully compensate for the change in our 

portfolio 

ÁAllocation of ϵ481 million to the results in 2015 is still insufficient 

ÁLess incidental result from previous years:  

ÁIn 2016, lower than expected expenditures on geriatrics and care received 

abroad 

ÁIn 2015, increased outpatient care and different development in 

fixed/variable healthcare expenses than expected 

ÁDeclining operating expenses contribute to the result 

Supplemental health insurance 

ÁCustomers with supplemental health insurance take a more conscious decision 

for choosing their coverage 

ÁPenetration level of supplemental health insurance on basic health 

insurance remains stable 
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260 
282 

H1 2016 H1 2015 H1 2016 H1 2015 

13,106 12,977 

H1 2016 H1 2015 

100.7% 
98.2% 

H1 2016 H1 2015 

96.2% 95.4% 

Health: Higher gross written premiums and lower operating expenses 

Basic health Insurance 

ÁHigher gross written premiums due to higher contribution equalisation 

fund 

ÁAdministrative costs declined due to more efficient processes 

ÁClaims ratio up due to higher healthcare expenditures 

ÁExpense ratio down due to initiatives relating to Acceleration & Innovation 

 

Supplemental insurance 

ÁGross written premiums for supplemental insurance declined due to a 

lower number of insured customers  

ÁClaims ratio has increased due to lower premium revenue and growth in 

more selective choice of package for supplemental cover 

Gross written  premiums  
(in ϵ million) 

 ÁBasic ÁSupplemental 

ÁClaims ratio ÁExpense ratio 

Operating expenses 
(in ϵ million) 

Combined ratio 
Basic (in %) 

ÁClaims ratio ÁExpense ratio 

Combined ratio 
Supplemental (in %) 

8.4% 9.4% 

87.8% 86.0% 

2.9% 
3.2% 

97.8% 
95.0% 

1,318 1,327 

11,788 11,650 
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Pension & Life: higher investment results and lower operating expenses 

Pension & Life 

ÁOperational result increased 

ÁHigher investment results due to recovery real estate market, higher 
commodity prices and widening of swap spread 

ÁLower amortisation on value of business acquired (VOBA) 

ÁLower operating expenses 

ÁResult of complexity reduction visible 

ÁDecrease in number of employees in line with premium lapses 

Immediate annuities and term life insurance 

ÁOngoing pension and life insurance activities increased by 51% 

Pension & Life closed-book 

ÁLicence for Centraal Beheer General Pension Fund obtained on 18 July 
2016. Sale of pension insurance products ceased with creation of General 
Pension Fund (APF)  

ÁGross written premiums decreased by 9%, mainly due to regular premium 
lapses and a large single premium contract in 2015  

ÁClosed-book yields cost benefits 

Operational result 
(in ϵ million) 

Operating expenses 
(in ϵ million) 

Gross written  premiums 
Annuities and term life insurance 

(in ϵ million) 

 

Gross written  premiums 
Pension & Life closed book  

(in ϵ million) 

 
148 

98 

H1 2016 H1 2015 

844 
924 

H1 2016 H1 2015 

130 
139 

H1 2016 H1 2015 

187 

110 

H1 2016 H1 2015 



  

36 

Retirement services: Achmea invests in the future 

Retirement services 

ÁUnderlying operational result ϵ2 million 

ÁInvestment of ϵ15 million (total: ϵ35 million) in implementing 
the Retirement Services strategy  

Achmea Investment Management 

ÁAssets under Management increased due to higher prices on financial 
markets 

ÁManagement fees increased due to higher Assets under Management 

Achmea Bank 

ÁHigher interest margin due to lower financing expenses 

ÁQuality of mortgage portfolio remains solid with an addition to loan 
provisions of approximately 5bps 

ÁCore Tier 1 Ratio increased to 18.0% (H1 2015: 16.8%)  

Syntrus Achmea Pension Management 

ÁPreparations well under way for General Pension Fund with investments 
in a new administrative platform 

ÁAdministration fees decreased slightly to ϵ44 million 
(H1 2015: ϵ53 million) 

Operational result 
(in ϵ million) 

Operating expenses 
(in ϵ million) 

Assets under Management AIM 
(in ϵ mrd) 

 

Interest margin Achmea Bank 
(in bps) 

 95 

81 

H1 2016 H1 2015 

106 
102 

H1 2016 2015 

140 

124 

H1 2016 H1 2015 

-13 

-5 

H1 2016 H1 2015 
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International: Underlying result improved due to premium growth 

International activities 

ÁTotal increase in premiums of 4%: 

ÁStrong growth in gross written premiums in Turkey (9%), 

higher in local currency (24%)  

ÁGrowing market share in Greece in a shrinking market.  

bƻΦ м Ǉƻǎƛǘƛƻƴ ŀŎƘƛŜǾŜŘ ƛƴ DǊŜŜŎŜΩǎ ǊŜǘŀƛƭ ŎǳǎǘƻƳŜǊ ƳŀǊƪŜǘ 

ÁGrowth in Ireland due to further improving economy 

ÁSuccessful online initiatives by Onlia (Slovakia) and Anytime (Greece) 

 

ÁAdjusted for one-offs the operational result increased by ϵ2 million 

 

ÁIncrease in operating expenses less strong than growth in premiums 

Operational result 
(in ϵ million) 

Gross written  premiums 
(in ϵ million) 

 
603 579 

H1 2016 H1 2015 

8 

28 

H1 2016 H1 2015 




