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This report does not constitute a rating action.

What's new: Achmea reported strong 2025 group profit, with an operational result up 7% at €938
million and a net result of €1.2 billion (€1.3 billion in 2024), exceeding our expectations. Premium
volume rose 11% to €27.5 billion, driven by growth across all segments and pension buyouts.
Group solvency increased to 193% (year-end 2024: 182%). The group also reported that Achmea
Pension & Life Insurance has completed two longevity reinsurance transactions covering
approximately €8 billion in pension liabilities, effectively transferring half of its longevity risk.

Why it matters: The strong results demonstrate Achmea’s robust performance in 2025 and
strategic execution. The longevity reinsurance transaction has increased the pro forma Solvency
Il ratio by approximately 11 percentage points for the Achmea Group, further bolstering its capital
position. This provides increased financial flexibility to pursue growth opportunities, particularly
in pension buyouts, and optimize its investment portfolio, supporting the company’s strategic
goals toward 2030. The maintained strong solvency ratios, coupled with positive earnings,
support the current ratings.
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FSR--Financial strength rating. ICR--Issuer credit rating. ICRA--Insurance industry and country risk assessment. SACP--Stand-alone credit profile.

Outlook

The stable outlook reflects our expectation that Achmea Group will post robust net income over
2025-2027, maintaining its fixed-charge coverage ratio firmly above 4x and preserving its capital
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at least at the 99.95% confidence level. We also expect that Achmea Group will maintain its
leading positions in the Dutch property/casualty (P/C) and health insurance markets.

Downside scenario

We could lower the ratings over the next two years if, contrary to our expectations, Achmea
Group's profitability remains below our expectations, preventing the group from maintaining its
capital adequacy and funding (fixed-charge coverage and leverage) within our forecast ranges.

Upside scenario

We see the possibility of an upgrade over the next two years as remote. However, we could
consider raising the ratings if Achmea Group's earnings were significantly above our
expectations, enhancing its capital position with a robust buffer above our 99.99% benchmark
for a sustained period. An upgrade would also require the group to successfully integrate its
strategic joint venture with Sixth Street.
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Ratings Detail (as of March 12, 2026)*

Achmea B.V.

Issuer Credit Rating

Local Currency BBB+/Stable/--
Junior Subordinated BB+
Junior Subordinated BBB-
Senior Unsecured BBB+
Subordinated BB+
Subordinated BBB

Related Entities

Achmea Bank N.V.

Issuer Credit Rating A-/Stable/A-2

Senior Secured AAA/Stable
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Ratings Detail (as of March 12, 2026)*

Senior Unsecured A-
Subordinated BBB
Achmea Pensioen & Levensverzekeringen N.V.
Financial Strength Rating

Local Currency A/Stable/--
Issuer Credit Rating

Local Currency A/Stable/--
Achmea Reinsurance Co. N.V.
Financial Strength Rating

Local Currency A-/Stable/--
Achmea Schadeverzekeringen N.V.
Financial Strength Rating

Local Currency A/Stable/--
Issuer Credit Rating

Local Currency A/Stable/--
Achmea Zorgverzekeringen N.V.
Financial Strength Rating

Local Currency A/Stable/--
Issuer Credit Rating

Local Currency A/Stable/--

Domicile

Netherlands

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global
scale are comparable across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or
obligations within that specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated

debt that an entity guarantees.
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