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REPORT OF THE MANAGEMENT BOARD 

GENERAL 

The objective of Achmea Schadeverzekeringen N.V. is to carry out Non-life insurance business. The company carries Non-life and 

Income protection insurance products in areas such as occupational disability insurance and other health and accident insurances, 

car insurance (comprehensive and third-party liability), fire and other property damage and general liability. The products are sold 

mainly in the Netherlands to both private and corporate customers. 

 

ORGANISATIONAL STRUCTURE 

Legal structure 

Achmea Schadeverzekeringen N.V. is part of the Achmea Group. Achmea B.V. (Achmea) owns 100% of the shares of Achmea 

Schadeverzekeringen N.V. 

 

Achmea Schadeverzekeringen N.V. is domiciled in Apeldoorn, the Netherlands. The following entities are subsidiaries of Achmea 

Schadeverzekeringen N.V.: 

¶ Achmea Non-Life Beleggingen B.V. 

¶ Achmea Woninghypotheken III B.V. 

¶ Wagenplan B.V. (50%, consolidated) 

 

The following entity is a participating interest of Achmea Schadeverzekeringen N.V.: 

¶ N.V. Interpolis Onroerend Goed (33.15%) 

Organisational structure 

The following organisation chart gives an overview of how the Achmea Group's activities are organised. These include the activities 

for Achmea Schadeverzekeringen N.V. 
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!ŎƘƳŜŀ {ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±ΦΩǎ ǇǊƛƳŀry activities are undertaken in Achmea Schadeverzekeringen and Achmea Australia.  

Direct, banking and brokerage channels are used to sell its products. Retail and corporate customers are provided with, amongst 

others, car insurance, property insurance and liability insurance. In addition, various types of sickness insurance and individual and 

group disability insurances are offered.  

 

All support services such as accommodation, ICT, administration and facility services are carried out by executive staff and shared 

service departments. This also applies to support activities for personnel. The employees who work for Achmea Schadeverzekeringen 

N.V. are employed by Achmea Interne Diensten N.V. 

 

STRATEGY 

 

Z|¢§~zď |¯¬¬~¨® ®¬z®~¡³ 

Our strategy focuses on strengthening our current business models and on developing new products, services and business models. 

We want to be personally relevant to our customers and preferably on a daily basis. We provide insights and dialogue in order to deal 

better with risks and uncertainties. If desired, we help our customers determine how to deal with these, based on their own risk 

acceptance policy. Achmea Schadeverzekeringen N.V. offer insurance policies and services that match the solidarity our customers 

choose for. And when an insured risk occurs, we pay compensation for the damage and help in recovery. 

 

Z|¢§~zď  ©¯¬ ª£¦¦z¬ ©  ®¬z®~¡³ 

Consolidating our current position 

Taking Customer Interest as the basic principle, the key is to maintain our market position and to achieve solid financial results. First 

and foremost, this requires us to serve our customers via existing activities. Each day, get it right the first time and continuing to 

improve our processes. Here, we are responding to the customer population created by demographic trends, systemic changes, new 

laws and legislation and growing digital customer interaction. As a result, we can also invest in the further development of our 

company. 

 

Digital customer interaction 

New challenges in customer interaction often come from outside the sector. Customers justifiably have ever-higher expectations. For 

this reason, we increasingly offer more personalised interaction, including the option to switch between channels or devices without 

a problem. Personalised online (robot) advice and automated services are part of this. Real-time insight into data on customers and 

the options of online and mobile interaction are conditional here. 

 

Expanding existing business models 

New opportunities in our corporate model are linked to the advent of new technologies and devices, such as artificial intelligence, 

robotics, wearables and the Internet-of-Things. This allows for greater efficiency in business operations and customer interaction and 

provides new possibilities for creating value for our customers.  

 

Another important aspect is that this allows for different movements, such as the shift from push to pull. Customers take the 

initiative here. Emphasis is increasingly placed here on prudent management, especially in dealing with our customeǊǎΩ ǇŜǊǎƻƴŀƭ ŘŀǘŀΦ 

 

Strategic innovation 

tŀǊǘƛŜǎ ƻǳǘǎƛŘŜ ǘƘŜ ǎŜŎǘƻǊ ŀǊŜ ǇǊŜǎŜƴǘ ƛƴ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ƻǊ ǇŀǊǘǎ ƻŦ ƛǘΣ ōƭǳǊǊƛƴƎ ƳŀǊƪŜǘ ōƻǊŘŜǊǎ ŀƴŘ ƳŀƪƛƴƎ ǇǊƻǾƛŘŜǊǎΩ ƴŜǿ Ŝcosystems 

visible. Data handling, innovation and partnering determine the level of success here. We are responding to this by leading the way in 

the market (possibly in selected domains) via our own platforms or ecosystems. We may also opt to operate as a follower and join 

the platforms or ecosystems of others. We are investing in future business models that contain services next to insurances for both 

familiar risks and in new risk areas. 

 

Focus of Achmea Schadeverzekeringen N.V. 

Achmea Schadeverzekeringen N.V. in the Netherlands operates via brands such as Centraal Beheer, Interpolis, FBTO, Avéro Achmea, 

Inshared and Zilveren Kruis. Achmea Schadeverzekeringen N.V. is the market leader in property & casualty and occupies the third 

place in income protection. Customer appreciation is high for direct online distribution and distribution via Rabobank: In terms of 

NPS, Centraal Beheer and Interpolis are both in the top 3 in the market. With a view to further growth in this market, we are investing 

substantial amounts in further renewing our services and innovative solutions for safe homes and working environments and clean, 
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safe and smart mobility. We want to help our customers to better protect themselves against the risks of climate change. Claims cost 

control, reductions in expenses and setting sustainable premiums are important factors here. 

 

Progress 

In 2017 further improvements were made in digitisation and mobile interaction with customers. Using (assisted) 

self-service and omni-chŀƴƴŜƭ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜǎΣ /ŜƴǘǊŀŀƭ .ŜƘŜŜǊΩǎ ǊŜǘŀƛƭ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŎǳǎǘƻƳŜǊǎ Ŏŀƴ ǇǳǊŎƘŀǎŜ ǇǊƻŘǳŎǘǎ ŀƴŘ 

services themselves more conveniently and make real-time changes. 

We cooperate with (potential) customer in order to improve services and introduce innovative concepts into the market 

 

Interpolis and Rabobank have intensified their partnership. Together they have introduced innovations to the insurance 

market, by offering package propositions for the retail and commercial markets and excellent service in dealing with claims. 

The personal customer environment MijnFBTO was upgraded in 2017. 

 

DEVELOPMENTS DURING THE FINANCIAL YEAR AND RESULTS 

General 

The financial statements have been prepared in accordance with International Financial Reporting Standards, including International 

Accounting Standards (IAS) and Interpretations, as adopted by the European Union (EU-IFRS). 

 
RATIOS  (X ķc_bb_ed@ 

 31.12.2017 31.12.2016 

ī

RATIOS PROPERTY & CASUALTY   

RATIOS INCOME PROTECTION   

 

Gross earned premiums 

Gross earned ǇǊŜƳƛǳƳǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵфр Ƴƛƭƭƛƻƴ ǘƻ ϵоΣнрл Ƴƛƭƭƛƻƴ όнлмрΥ ϵоΣмрр ƳƛƭƭƛƻƴύΦ DǊƻǎǎ ǿǊƛǘǘŜƴ ǇǊŜƳƛǳƳǎ ŦǊƻƳ ǇǊƻǇŜǊǘȅ ϧ 

Ŏŀǎǳŀƭǘȅ ƛƴǎǳǊŀƴŎŜ ōǳǎƛƴŜǎǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵнΣсрл Ƴƛƭƭƛƻƴ όнлмсΥ ϵнΣрср Ƴƛƭƭƛƻƴύ ŘǳŜ ǘƻ ǘƘŜ ƎǊƻǿǘƘ ƻŦ ǘƘŜ ǊŜǘŀƛƭ ǇƻǊǘŦƻƭƛƻ ŀƴŘ 

improvement measures within both the retail and commercial property & casualty insurance portfolios. 

Gross earned ǇǊŜƳƛǳƳǎ ŦǊƻƳ ƛƴŎƻƳŜ ǇǊƻǘŜŎǘƛƻƴ ƛƴǎǳǊŀƴŎŜ ƛƴŎǊŜŀǎŜŘ ǎƭƛƎƘǘƭȅ ǘƻ ϵслл Ƴƛƭƭƛƻƴ όнлмсΥ ϵрфл Ƴƛƭƭƛƻƴύ ōŜŎŀǳǎŜ ǿŜ 

responded to the larger market for group disability insurance (WIA) caused by new legislation governing temporary employees (Wet 

beperking ziekteverzuim en arbeidsongeschiktheid vangnetters, Restriction of Absenteeism and Disability Safety Net Act). 

 

Result before taxes 

In 2017 the result before taxes waǎ ϵмнс Ƴƛƭƭƛƻƴ όнлмсΥ ϵ-202 million). When adjusted for the cost of claims arising from the severe 

Ƙŀƛƭ ŎŀƭŀƳƛǘȅ ƛƴ WǳƴŜ нлмс όƛƳǇŀŎǘΥ ϵмлл ƳƛƭƭƛƻƴύΣ ǘƘŜ ǊŜǎǳƭǘ ōŜŦƻǊŜ ǘŀȄ ǿŀǎ ϵнну Ƴƛƭƭƛƻƴ ƘƛƎƘŜǊ ƛƴ нлмтΦ  

 

This higher result is partly due to measures applied to premiums, claims management and cost savings. In implementing these 

measures, we have structurally improved the fundamentals of our property & casualty and income protection activities. The 

improved fundamentals can also be seen from the combined ratio and claims ratio of total Non-Life which are at 97.4% (2016: 

107.7%) and 71.3% respectively (2016: 78.8%). 
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Property & Casualty 

The result before taxes from our property & cŀǎǳŀƭǘȅ ōǳǎƛƴŜǎǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϵун Ƴƛƭƭƛƻƴ ƛƴ нлмт όнлмсΥ -ϵнрл ƳƛƭƭƛƻƴύΦ 

²ƘŜƴ ŀŘƧǳǎǘŜŘ ŦƻǊ ǘƘŜ ǎŜǾŜǊŜ Ƙŀƛƭ ŎŀƭŀƳƛǘȅ ƛƴ WǳƴŜ нлмс όƛƳǇŀŎǘΥ ϵмлл ƳƛƭƭƛƻƴύΣ ǘƘŜ ǊŜǎǳƭǘ ōŜŦƻǊŜ ǘŀȄ ŦǊƻƳ ƻǳǊ ǇǊƻǇŜǊǘȅ ϧ Ŏŀǎualty 

ōǳǎƛƴŜǎǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵнон Ƴƛƭƭƛƻƴ ƛƴ нлмтΦ  

The improvement in the result before taxes is mainly due to implemented improvement measures in both the retail customer and 

commercial property & casualty portfolios. For instance, we have adjusted premiums in order to compensate for the effects of 

extreme weather conditions and growing personal injury claims. We have also invested in measures that contribute to reducing 

claims.  

 

The trend in the increasing frequency of new personal injury claims continued in 2017. The number of traffic fatalities and injuries 

increased further over the past year. We actively aim to reduce the risk of accidents via, for instance, the introduction of 

the innovative AutoModus app to minimise the use of smartphones in traffic. Customers who use the Interpolis 

AutoModus app submit fewer claims on average. Partly as a result of the implemented improvement and expense measures, the 

combined ratio for property & casualty improved by 13.3 %-pt. to 98.3% in 2017 (2016: 111.6%) due to a sharp improvement in both 

the claims ratio and the expense ratio. The claims ratio stood at 71.0% (2016: 81.2%). The expense ratio improved by 3.1 %-pt. to 

27.3% in 2017 (2016: 30.4%).  

 

Income protection 

The result before taxes for our income protection insurance products totalled ϵпп million (2016: ϵпф million). In more recent 

years, in line with the national trend, we have seen an increase in inflow into the WIA disability act. We take this into account in 

setting our premiums. At the same time, the continuing focus on claims management means that we see lower inflow into the WIA 

disability act on previous claim years, allowing us to release a portion of the provisions for this. The reduction in expenses also has a 

positive impact. The combined ratio for our income protection business was 93.3% in 2017 (2016: 91.3%) due to an increase in the 

claims ratio. The decrease in the expense ratio to 20.5% (2016: 22.7%) is in line with the lower operating expenses. The claims ratio 

was 72.8% (2016: 68.6%). 

 
ABRIDGED STATEMENT OF THE FINANCIAL POSITION  (X ķc_bb_ed@ 

 31.12.2017 31.12.2016 

 

Investments 

The main portion of the investment portfolio of Achmea Schadeverzekeringen N.V. consists of the matching portfolio (investments 

and the corresponding liabilities) for liquid and illiquid liabilities. This matching portfolio comprises fixed-income securities and 

mortgages. This requires credit-like long-term investments to meet the obligations of long-term illiquid liabilities. The public market 

barely provides such instruments and the realisable spreads have become very low. This does not yet apply to the less liquid 

categories. Therefore Achmea Schadeverzekeringen N.V. has decided to increase the exposure to direct mortgages. The mortgage 

portfolio was expanded in 2017. Bonds and asset backed securities were sold to finance the expansion. Moreover, there was a 

negative return on short-term government bonds at the end of 2016 and start of 2017. With a view to reducing the negative return 

ǎƻƳŜǿƘŀǘΣ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ нлмт ŀōƻǳǘ ϵрлл Ƴƛƭƭƛƻƴ ƛƴ ǎƘƻǊǘ-term government bonds were sold in exchange for money market 

investments with a better return (30-40 bps extra return). 

 

Equity 

¢ƻǘŀƭ Ŝǉǳƛǘȅ ƛƴŎǊŜŀǎŜŘ ōȅ ϵпс Ƴƛƭƭƛƻƴ ǘƻ ϵфто Ƴƛƭƭƛƻƴ όнлмсΥ ϵфнт ƳƛƭƭƛƻƴύΦ ¢Ƙƛǎ ƛƴŎǊŜŀǎŜ ƛǎ Ƴŀƛƴƭȅ ŎŀǳǎŜŘ ōȅ ŀ ǇƻǎƛǘƛǾŜ ǊŜǎǳlt after tax 

όϵфп ƳƛƭƭƛƻƴύΣ Ƴƛƴǳǎ ǇŀƛŘ ŘƛǾƛŘŜƴŘǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵпу ƳƛƭƭƛƻƴΦ 
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Liabilities related to insurance contracts 

[ƛŀōƛƭƛǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ƛƴǎǳǊŀƴŎŜ ŎƻƴǘǊŀŎǘǎ ǎƭƛƎƘǘƭȅ ƛƴŎǊŜŀǎŜŘ ōȅ ϵмрф Ƴƛƭƭƛƻƴ ǘƻ ϵсΣптс Ƴƛƭƭƛƻƴ όнлмсΥ ϵсΣомтƳƛƭƭƛƻƴύ Ƴŀƛƴƭȅ due to the 

provisions for personal injury claims the as a result of increasing frequency of claims. 

 

CAPITAL AND RISK MANAGEMENT 

 

!ŎƘƳŜŀ {ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±Φ ŎƻƳŜǎ ǳƴŘŜǊ !ŎƘƳŜŀΩǎ ƎŜƴŜǊŀƭ ŎŀǇƛǘŀƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎǘǊǳŎǘǳǊŜΦ 

 

As a financial services provider, Achmea Schadeverzekeringen N.V. is exposed to insurance risk, market risk, counterparty default risk, 

liquidity risk, operational risk, compliance risk and strategic risk. The capital and risk management framework that has been 

established ensures that Achmea Schadeverzekeringen N.V. identifies risks in time, manages them carefully and has sufficient capital.  

 

At year-end 2017 Achmea had a solid Solvency II capital position and a Solvency II ratio of 140%. The composition of the risk profile 

and the key risks identified remained largely unchanged in 2017.  

 

This chapter ǎǳƳƳŀǊƛǎŜǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ ŀƴŘ Ǌƛǎƪ Ǉƻǎƛǘƛƻƴ ŀƴŘ ƎƛǾŜǎ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ Ƴŀƛƴ ŎƘŀƴƎŜǎ ƛƴ ƛǘǎ ŎŀǇƛǘŀƭ ŀƴŘ Ǌƛǎƪ 

management. Explanatory note 2 Capital and risk management in the financial statements contains a more detailed description of 

!ŎƘƳŜŀ {ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±ΦΩǎ Ǌƛǎƪ ǇǊƻŦƛƭŜ ŀƴŘ ƛǘǎ ŎŀǇƛǘŀƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅΦ 

 

Capital and liquidity position 

Achmea Schadeverzekeringen N.V. aims to be adequately capitalised at all times. This is necessary in order to be able to protect the 

interests of all stakeholders in the short and long term. In this respect it is necessary to at least comply with the capital requirements 

under Solvency II and to attain our rating ambitions. 

 

Developments in 2017  

Key developments for capital management in 2017: 

 !ŎƘƳŜŀΩǎ ŎŀǇƛǘŀƭ ǇƻƭƛŎȅ ǿŀǎ ǊŜŀǎǎŜǎǎŜŘ ƛƴ нлмт ŀƴŘ ŀŘƧǳǎǘƳŜƴǘǎ ǿŜǊŜ ƳŀŘŜΣ ŦƻǊ ƛƴǎǘŀƴŎŜ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ŎŀǇƛǘŀƭ ŀƴŘ ƭƛǉǳƛŘƛǘȅ 

standards for the group and the supervised entities. Sufficient liquidity, part of it comprising a buffer at group level, is available 

within Achmea Group to support the supervised entities, including Achmea Schadeverzekeringen N.V., if this becomes necessary. 

 ¢ƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ !ŎƘƳŜŀΩǎ ƛƴǘŜǊƴal market risk model under Solvency II has been completed and an application for approval 

has been submitted to the DNB. An internal model more accurately reflects the risks that Achmea considers appropriate to its 

profile. The model is already being used for internal management purposes. The aim is to obtain DNB approval to allow the 

internal market risk model to be used in 2018 for prudential reporting as well. 

 

Solvency II 

For the calculation of the Solvency Capital Requirement (SCR) under Solvency II, Achmea Schadeverzekeringen N.V. uses a partial 

internal model approved by the College of Supervisors. This involves a calculation of the capital adequacy requirements for some 

insurance risks for the property & casualty and income protection segments using an internal model. The other risks are calculated 

using the Solvency II standard formula. The solvency ratio under Solvency II is 140% (1 January 2016: 137%). 

 
SOLVENCY RATIO  (X ķc_bb_ed@ 

 31.12.2017 31.12.2016 

 

The eligible own funds amounts to ϵ1,054 million (1 January 2016: ϵ1,029 million). 

 
ELIGIBLE OWN FUNDS SOLVENCY II   (X ķ MILLION) 

 31.12.2017 31.12.2016 
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The Solvency II ratio has increased by 3 %pt. mainly caused by an increase of eligible own funds. The increase in the Solvency II 

eligible own funds results from a positive net result. This is ƻŦŦǎŜǘ ōȅ ŀ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ƻŦ ϵпу Ƴƛƭƭƛƻƴ ŀƴŘ ŀ ǊŜǎǘǊƛŎǘƛƻƴ ƻƴ Ŝǉǳƛǘȅ ŦƻǊ 

the Australian branch ƻŦ ϵмп ƳƛƭƭƛƻƴΦ 

 

The Solvency Capital Requirement mainly increased due to an increase in health risk, offset by a decrease in market risk. Health risk 

increased ōȅ ϵно Ƴƛƭƭƛƻƴ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƘƛƎƘŜǊ ǇǊƻǾƛǎƛƻƴǎ ŦƻǊ ŀŎŎƛŘŜƴǘ ŀƴŘ ŘƛǎŀōƛƭƛǘȅΦ aŀǊƪŜǘ Ǌƛǎƪ ŘŜŎǊŜŀǎŜŘ ōȅ ϵмс Ƴƛƭƭƛƻƴ Ƴŀƛƴƭȅ ŀǎ ŀ 

result of a decline in interest risk. 

 

aŀǊƪŜǘ Ǌƛǎƪ ŘŜŎǊŜŀǎŜŘ ōȅ ϵмс Ƴƛƭƭƛƻƴ Ƴŀƛƴƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀ ŘŜŎƭƛƴŜ ƛƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ǌisk. Interest rate risk decreased mainly due to use 

of the new calculation method for inflation risk and a decrease in the level of provisions. This was partly compensated for by an 

increase in both spread risk and equity risk. Equity risk increased due to the contraction of equity transitional, an increase in the value 

of the equities caused by market developments and a higher shock on equities caused by the equity dampener. 

 

Note 2 Capital and risk management in the financial statements contains a more detailed description of the Solvency II outcomes. The 

relationship between the IFRS equity and the permitted equity under Solvency II is also explained in this note.  

 

Solvency II sensitivities 

The sensitivity of the Solvency II solvency position to various changes in the underlying assumptions is explained below.   

 
SOLVENCY II SENSITIVITIES X ?ķ MILLION) 

 2017 2016 

 

AVAILABLE 

SOLVENCY II 

OWN FUNDS 

CAPITAL 

REQUIREMENT RATIO 

AVAILABLE 

SOLVENCY II OWN 

FUNDS 

CAPITAL 

REQUIREMENT RATIO 

ī ī ī ī ī ī

ī ī

ī ī ī ī ī ī
 

 In 2017 the steering on and measurement of the interest rate risk has been changed. As a result figures based on 50bp as at 31 December 

2016 do not compare properly to the sensitivities as at 31 December 2017 and the developments in interest rate sensitivity during 2017. Also 

the figures as at 31 December 2016 do not properly reflect the interest rate sensitivity of the Solvency II figures for future periods. Therefore 

no comparative figures for 2016 are included for interest rate sensitivity. 

Rating agencies 

Rating agencies ) use their own methodologies to assess the creditworthiness of a company. For this purpose, ratings are included 

which S&P and Fitch have assigned to the Achmea Schadeverzekeringen N.V. 

 
RATING   

 TYPE RATING 

 

 CCR/IFSR: Counterparty Credit Rating/Insurer Financial Strength Rating 

 

Early 2017 S&P adjusted ǘƘŜ ƻǳǘƭƻƻƪ ŦǊƻƳ ΨǎǘŀōƭŜΩ ǘƻ ΨƴŜƎŀǘƛǾŜΩΦ The CƛǘŎƘ ǊŀǘƛƴƎ ƻǳǘƭƻƻƪ ƛǎ ΨǎǘŀōƭŜΩΦ 

 

Capital and liquidity flows 

Access to the capital and credit markets is arranged by Achmea B.V. Financing of Achmea Schadeverzekeringen N.V. is arranged by 

the holding company, for example through capital increases or (subordinated) loans. 

 

Risk management 

!ŎƘƳŜŀΩǎ LƴǘŜƎǊŀǘŜŘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ όLwaCύ ŘŜǎŎǊƛōŜǎ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ !ŎƘƳŜŀ ǳǎŜǎ ǘƻ ƳŀƴŀƎŜ Ǌƛǎƪǎ 

when endeavouring to realise its business objectives. The IRMF also supports Achmea in managing its risks effectively by applying the 

risk management process at different levels and within specific contexts in the Achmea organisation. Note 2 in the financial 

statements on capital and risk management contains a ŘŜǘŀƛƭŜŘ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ !ŎƘƳŜŀΩǎ Ǌƛǎƪ ǇǊƻŦƛƭŜ ŀƴŘ ƛǘǎ LwaCΦ 
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The risk management system is evaluated annually. The evaluation involves assessing the methods and techniques used and the risk 

policy in the light of internal and external developments and making any adjustments necessary. Continuous monitoring and, where 

necessary, adjustment of the risk positions also takes place, with the frequency being dependent on the type of risk. 

 

Developments in 2017 

General developments: 

 The risk appetite was amended on several points. Yet the risk appetite was not changed in material terms. The main 

amendments were the tightening of limits as a result of changes to the capital policy and the addition of a statement on the 

procurement of reinsurance, including the Key Risk Indicator (KRI) of deviation from the expected annual result due to one or 

more catastrophic events. 

 In 2017, the model risk governance was redefined and its scope was widened from covering only the Solvency II models to 

include all models within Achmea. Implementation began in 2017. Model risk means the risk of incorrect use of models and/or 

incorrect outcomes from them. Like other risks, the approach to model risk involves first obtaining a picture of all models, 

assessing them and then setting up controls that align with the assessed risk. 

 

Developments and measures relating to financial risks: 

 With respect to the financial risks, in 2017 extra attention was also devoted to the management of interest rate risk and spread 

risk. 

 The market risk budget associated with the investment portfolio has remained unchanged. Furthermore, Achmea 

Schadeverzekeringen N.V. has continued to expand its mortgage portfolio. A number of smaller changes were made to the 

investment mix in order to increase returns. 

 

Developments and measures relating to non-financial risks: 

 With respect to the non-financial risks, in 2017 extra attention was also devoted to the management of information security, 

privacy and outsourcing. 

 The focus on information security remains consistently high on account of cybercrime and growing digitisation. The maturity of 

ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜŎǳǊƛǘȅ ǇƻƭƛŎȅ ƛǎ ǊŜƎǳƭŀǊƭȅ ŀǎǎŜǎǎŜŘΣ ŀƴŘ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ǿƘŜǊŜ ƴŜŎŜǎǎŀǊȅΦ 9ȄǘǊŀ 

attention is paid to keeping up to date with rapid developments in this field and to raising awareness that access is often 

obtained through human error. 

 In 2017 much attention was given to privacy. Achmea began with the implementation of the General Data Protection Regulation 

(GDPR), which will enter into effect on 25 May 2018. As a result, Achmea will be subject to stricter privacy requirements in 

relation to the processing and security of personal data. Failure to comply with these rules may pose a heightened reputational 

risk and lead to sizeable fines being imposed by the supervisory authorities.  

 The external outsourcing of critical or important operational functions has ōŜŜƴ ǊŜŀǎǎŜǎǎŜŘ ƛƴ ƭƛƎƘǘ ƻŦ !ŎƘƳŜŀΩǎ ƻǳǘǎƻǳǊŎƛƴƎ 

policy, focusing in particular on outsourcing and procurement contracts involving a cloud component and personal data. A 

central contract administration has been established to register all outsourcing. 

 Within the organisation, an Internal Control Framework based on the COSO model is used, along with Key Risks and Key Controls 

(KR/KCs). In recent ȅŜŀǊǎ !ŎƘƳŜŀΩǎ ŎƻƴǘǊƻƭ ŦǊŀƳŜǿƻǊƪ Ƙŀǎ ŜǾƻƭǾŜŘ ƛƴǘƻ ŀ ƳŀǘǳǊŜ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ ƻǾŜǊǎŜŜǎ ƻǇŜǊŀǘƛƻƴŀƭ Ǌƛǎƪ 

management activities. Each year, the KR/KCs in the Achmea Control Framework (CFW) are refined and where necessary 

tightened up. 

 

CORPORATE GOVERNANCE 

Introduction 

!ŎƘƳŜŀ {ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±Φ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ !ŎƘƳŜŀ DǊƻǳǇΣ ƛƴ ǿƘƛŎƘ !ŎƘƳŜŀ .Φ±Φ όΨ!ŎƘƳŜŀΩύ ƛǎ ǘƘŜ ǳƭǘƛƳŀǘŜ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΦ 

Achmea is a private company with limited liability. Its registered office and headquarters are located in Zeist, the Netherlands. 

!ŎƘƳŜŀ ŀŘƘŜǊŜǎ ǘƻ ŀ ƴǳƳōŜǊ ƻŦ ǊŜƭŜǾŀƴǘ ƎƻǾŜǊƴŀƴŎŜ ŎƻŘŜǎΥ ǘƘŜ 5ǳǘŎƘ LƴǎǳǊŜǊǎΩ /ƻŘŜ ŀƴŘ ǘƘŜ 5ǳǘŎƘ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ /ƻŘŜΦ 

 

Insurersô Code of conduct 

¢ƘŜ LƴǎǳǊŜǊǎΩ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ƛƴŎƭǳŘŜǎ ŀ ƴǳƳōŜǊ ƻŦ ǇǊƛƴŎƛǇƭŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŎƻƴǎŎƛŜƴǘƛƻǳǎ treatment of customers and the life-long 

education of directors and internal supervisors. This Code of Conduct (the most recent version dates from 2015) combines existing 

and new self-regulation of the sector with general provisions, including core values and rules of conduct. Based on the Code of 

Conduct, insurers give more depth to their public role, drawing on their own corporate vision. Achmea is doing this by means of, for 

example, its identity and its strategy map, and has integrated this into its processes and the Achmea Code of Conduct. 
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Corporate Governance Code 

Since 1 January 2004, listed companies in the Netherlands have been required to report on compliance with the Dutch Corporate 

DƻǾŜǊƴŀƴŎŜ /ƻŘŜ ƻƴ ŀ ΨŎƻƳǇƭȅ ƻǊ ŜȄǇƭŀƛƴΩ ōŀǎƛǎΦ  

 

The purpose of the Code is to facilitate ς with or in relation to other laws and regulations ς a sound and transparent system of checks 

and balances within Dutch listed companies and, to that end, to regulate relations between the management board, the supervisory 

board and the general meeting of shareholders. Compliance with the Code contributes to confidence in the good and responsible 

management of companies and their integration into society. The Code was first adopted in 2003 and amended in 2008. The Code 

was then amended again in late 2016, on account of ongoing developments, the spirit of the times and overlaps with legislation. 

 

Although Achmea and its insurance subsidiaries are not listed companies, we have voluntarily adopted and embedded the majority of 

the CodeΩǎ ǇǊƛƴŎƛǇƭŜǎ ƛƴ ƻǳǊ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜΦ ²ƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ǿŜ ŀǊŜ ŀƭƳƻǎǘ Ŧǳƭƭȅ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ōŜǎǘ 

practices. 

 

Corporate governance is primarily determined at group level and is organised by setting up and organising a group-wide governance 

structure and by the formulation of group-wide policy. For further details reference is made to the Achmea Annual Report 2017 on 

the Achmea website at www.achmea.nl. 

 

!ŎƘƳŜŀ {ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±ΦΩǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƛǎΣ ǘƻ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŘŜƎǊŜŜΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǎŎƻǇŜ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻŦ !ŎƘƳŜŀΩǎ 

corporate governance. Where relevant, specific points that are of importance in implementing the Corporate Governance for 

Achmea Schadeverzekeringen N.V. will be explained in more detail in the next section. 

 

Corporate Governance at the level of Achmea Schadeverzekeringen N.V. 

Responsibilities and role in Corporate Governance 

The Management Board of Achmea Schadeverzekeringen N.V. comprised Mr M.G. Delfos and Mr F.J. Schuurman.  

 

Achmea Schadeverzekeringen N.V. has a Supervisory Board. The Supervisory Board is responsible for monitoring and advising the 

Management Board. The regulations of the Supervisory Board apply to this task. The regulations also provide that the annual 

accounts of Achmea Schadeverzekeringen N.V., amendments to the regulations of the Supervisory Board and proposals for the 

distribution of dividends by Achmea Schadeverzekeringen N.V. must be submitted to the Supervisory Board for approval.  

 

Composition and diversity 

The Dutch Corporate Governance Code and the Act on Management and Supervision ( as of 1 January 2013) apply to the reports 

compiled by Achmea Schadeverzekeringen N.V. Achmea Schadeverzekeringen N.V. currently has two managing directors and four 

supervisory members. 

 

The members of the Supervisory Board of Achmea Schadeverzekeringen N.V. are also members of the Supervisory Board of Achmea 

B.V. or the Executive Board of Achmea B.V. The Supervisory Board of Achmea Schadeverzekeringen N.V. comprises of Mr A.J.A.M. 

Vermeer (chairman), Mr A.W. Veenman and Mr R. Th. Wijmenga and Mr R. Otto, who has been appointed member of the 

Supervisory Board effective 1 January 2018. 

 

Achmea Schadeverzekeringen N.V. recognises the importance and benefits of diversity. At Achmea B.V. level, there is an equal 

proportion of men and women in the Supervisory Board. 

 

The primary criterion for the composition of the Supervisory Board of Achmea Schadeverzekeringen N.V is functionality. In addition 

to the directors under the articles of association, day-to-day management is also in the hands of the directors not appointed under 

the articles of association, the majority of whom is female. This demonstrates that there is sufficient diversity in the total 

management of Achmea Schadeverzekeringen N.V. 

 

Independence 

All members of the Supervisory Board of Achmea Schadeverzekeringen N.V. fulfil their duties independently and not bound by any 

instructions. All members of the Supervisory Board meet the criteria of independence. Mr R. Otto was appointed member of the 

http://www.achmea.nl/
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Supervisory Board of Achmea Schadeverzekeringen N.V. as of 1 January 2018 based on his role as member of the Executive Board of 

Achmea B.V., the sole shareholder. 

 

The members of the Supervisory Board are appointed by the general meeting of the company on the basis of their expertise and 

independence and take part in the meetings without reference to or prior consultation with the parties that nominated them or of 

which they are an executive or supervisory director. Where appropriate, they will refrain from taking part in deliberations or decision-

making. All members of the Supervisory Board of Achmea Schadeverzekeringen N.V. may be supervisory board members at the 

companies forming part of the Achmea Group. 

 

Supervisory Board committees 

Given its size and positƛƻƴ ǿƛǘƘƛƴ ǘƘŜ ƎǊƻǳǇΩǎ ǎǘǊǳŎǘǳǊŜΣ ǘƘŜ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘ ƻŦ !ŎƘƳŜŀ {ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±Φ Ƙŀǎ ƴƻ ǎǳō-

committees. The three sub-committees of the Supervisory Board of Achmea B.V., are the Audit & Risk Committee, the Remuneration 

Committee and the Selection & Appointment Committee. The Audit & Risk Committee plays a preparatory role in decision-making by 

the Supervisory Board of Achmea Schadeverzekeringen N.V. 

 

Continuing education 

The managing directors keep their knowledge up-to-date by attending customised programmes and workshops on finance, corporate 

governance, risk management, compliance and auditing. 

 

Achmea Code of Conduct 

Achmea aims to be a leader in terms of its own rules of conduct and in terms of anticipating current and new regulations. Active 

control exercised to foster integrity and prevent integrity violations and fraud reduces any negative impact on trust and returns, as 

well as limiting the cost of claims. Achmea therefore drew up a company Code of Conduct to ensure ethical conduct in accordance 

ǿƛǘƘ !ŎƘƳŜŀΩǎ ǾŀƭǳŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΣ ǘƘŜ !ŎƘƳŜŀ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΦ 

 

The recording of duties and responsibilities in the area of fraud, risk management and checks guarantees the control and limitation of 

fraud. Should an ethics violation or incident of fraud nevertheless occur, this can be reported on a confidential basis. A whistleblower 

policy, a copy of which is available at www.achmea.nl, is in place for this purpose. 

 

The Achmea Ethics Committee advises the Executive Board and Group entities including Achmea Schadeverzekeringen N.V. on ethical 

ŘƛƭŜƳƳŀǎΦ Lǘ ŘƻŜǎ ǎƻ ōȅ ŀǎǎŜǎǎƛƴƎ ŜǘƘƛŎŀƭ ŀƴŘ ǎƻŎƛŜǘŀƭ ƛǎǎǳŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǇǊŀŎǘƛŎŀƭ ǎƛǘǳŀǘƛƻƴǎΣ ŀƎŀƛƴǎǘ ƻǳǊ ŎƻƳǇŀƴȅΩǎ ǾŀƭǳŜǎ and 

ǎǘŀƴŘŀǊŘǎΦ ¢Ƙƛǎ ƳŀƪŜǎ ƛǘ ǇƻǎǎƛōƭŜ ǘƻ ŘŜǾŜƭƻǇ ΨƳƻǊŀƭ ŎŀǎŜ ƭŀǿΩ ŀƴŘ ŦƻǊƳǳƭŀǘŜ ŜǘƘƛŎŀl and moral guidelines specifically for Achmea. The 

Ethics Committee is chaired by Henk Timmer (member of the Executive Board) and consists of employees of different business units 

and external members. The Achmea Code of Conduct is available at www.achmea.nl. 

 

Key Company data 

Achmea Schadeverzekeringen N.V. is a public limited company with its registered office in Apeldoorn, the Netherlands, and its 

principal place of business at Laan van Malkenschoten 20 in Apeldoorn. The objective of the company is to carry on non-life insurance 

business within the meaning of the Dutch Financial Supervision Act.  

 

The company's authorised share capital amounts to ϵ2,270,000 and consists of 5,000 shares with a nominal value of ϵ454 each, of 

which 1,500 are issued and fully paid-up shares (the issued share capital is ϵ681,000). The shares are registered. Achmea 

Schadeverzekeringen N.V. is part of the Achmea Groep. Achmea B.V. holds 100% of the shares in capital of Achmea 

Schadeverzekeringen N.V. 
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SUBSEQUENT EVENTS 

No events with significant financial consequences occurred after the balance sheet date. 

 

 

Zeist, 10 April 2018 

 

Management Board of Achmea Schadeverzekeringen N.V., 

 

 

M.G. Delfos     F.J. Schuurman      
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REPORT OF THE SUPERVISORY BOARD 

 

GENERAL 

The Supervisory Board had three members in 2017. The members of the Supervisory Board of Achmea Schadeverzekeringen N.V. are 

also members of the Supervisory Board of Achmea B.V. Notwithstanding the Supervisory .ƻŀǊŘΩǎ ƻǿƴ ǎǳǇŜǊǾƛǎƻǊȅ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ǘƘŜ 

Supervisory Board undertakes its work within the whole Group Supervision structure of the Supervisory Board of Achmea B.V. 

 

The Supervisory Board consist of Mr A.J.A.M. Vermeer (chairman), Mr A.W. Veenman and Mr R.Th. Wijmenga. As of 1 January 2018, 

Mr R. Otto was appointed member of the Supervisory Board, increasing the number of members to four. 

 

COMPOSITION OF THE BOARD OF DIRECTORS  

In 2017 the Management Board consisted of Mr M.G. Delfos and Mr F.J. Schuurman respectively board chairman and financial 

director of the Non-Life and Income division. 

 

In addition to the directors under the articles of association, day-to-day management is also in the hands of the directors not 

appointed under the articles of association, the majority of whom is female. This demonstrates that there is sufficient diversity in the 

total management of Achmea Schadeverzekeringen N.V. 

 

REVIEW 

The Supervisory Board met four times in 2017 in regular meetings. These regular meetings were held in the presence of the 

Management Board of Achmea Schadeverzekeringen N.V. and a representation of the Achmea Executive Board.  

 

The topics on the agenda were, besides financial reports, current events in the market and the division, risk management, chain 

costs, the progress in business plan 2017 and the standardisation and automation of processes and systems. The continuity and 

financial health of Achmea Schadeverzekeringen N.V. was discussed at each meeting. The Supervisory Board paid particular attention 

to the premium policy, the policy with regard to loss-making portfolios and the claims control policy. 

 

RISK MANAGEMENT AND CONTACTS WITH (EXTERNAL) AUDITOR 

In the regular meetings of the Supervisory Board of Achmea Schadeverzekeringen N.V. the risk reporting is a standard report, which is 

discussed extensively. The Supervisory Board has shared the priorities for 2017 in the areas of Risk & Compliance, and how the risk 

management process within Achmea Schadeverzekeringen N.V. is completed. The progress of the Risk & Compliance priorities is 

discussed at the regular meetings during the year. 

 

The external auditor of Achmea Schadeverzekeringen N.V. is the same as the external auditor of the Achmea group. Contact with the 

external auditor is largely through the Audit Committee at Achmea group. In the discussion of the annual report and financial 

statements for 2016, the external auditor was at the meeting of the Supervisory Board to explain the findings of the audit. No issues 

have emerged. 

 

CONTINUING EDUCATION 

Members of the Achmea Schadeverzekeringen N.V. Supervisory Board also sit on the Achmea B.V. Supervisory Board. The chairman 

ƻŦ !ŎƘƳŜŀ .Φ±ΦΩǎ {ǳǇŜǊǾƛǎƻǊȅ Board supervises the organisation of the programme of continuing education for the members of the 

Supervisory Board, with the aim of maintaining - and where necessary improving - the expertise possessed by the Supervisory Board 

members. Each member particiǇŀǘŜǎ ƛƴ ǘƘŜ ǇǊƻƎǊŀƳƳŜ ŘǊŀǿƴ ǳǇ ōȅ !ŎƘƳŜŀ .Φ±ΦΩǎ {ǳǇŜǊǾƛǎƻǊȅ .ƻŀǊŘΣ ŀƴŘ ŀŎŎƻǊŘƛƴƎƭȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ 

the requirements of continuing education. 
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Looking back on 2017, the Supervisory Board would like to thank the employees and management of Achmea Schadeverzekeringen 

N.V. We have seen that in the reporting year they again put in a substantial amount of effort, thereby giving substance to Achmea 

{ŎƘŀŘŜǾŜǊȊŜƪŜǊƛƴƎŜƴ bΦ±ΦΩǎ ǉǳŀƭƛǘƛŜǎ ŀƴŘ ǾŀƭǳŜǎΦ ²Ŝ ŀǊŜ ŎƻƴŦƛŘŜƴǘ ǘƘŀǘ ǘƘƛǎ ƳŀƴŀƎŜƳŜƴǘ ǿƛƭƭ ŎƻƴǘƛƴǳŜ in this pleasant working 

atmosphere in 2018. 

 

Zeist, 10 April 2018 

 

 

The Supervisory Board of Achmea Schadeverzekeringen N.V., 

 

 

A.J.A.M. Vermeer     A.W. Veenman    

Chairman 

 

 

 

 

 

 

R.Th. Wijmenga     R. Otto
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (BEFORE APPROPRIATION OF RESULT) 

 ?ķ MILLION) 

 NOTES 

31 DECEMBER 

2017 

31 DECEMBER 

2016 
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CONSOLIDATED INCOME STATEMENT 

 ?ķ MILLION) 

 NOTES 2017 2016 

ī ī

ī

ī

ī

ī

 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

 ?ķ MILLION) 

 NOTES 2017 2016 

ī ī

ī

ī

ī
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 ?ķ MILLION) 

 

SHARE 

CAPITAL 

SHARE 

PREMIUM 

REVALUATION 

RESERVE 

RETAINED 

EARNINGS 

RESULT FOR 

THE YEAR 

SUBTOTAL 

EQUITY* 

NON-

CONTROLLING 

INTEREST TOTAL EQUITY 

ī

ī ī ī

ī

ī ī ī

ī ī ī

ī

ī ī

ī

ī

ī

ī ī ī ī

 

 Subtotal equity refers to equity attributable to holders of equity instruments of the company 

  










































































































































































