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Introduction  
Business Report 2012

Ageas emerged in 2009 as a new international brand focused 
exclusively on insurance. Successfully stabilised and in a 
good position to progress, the company now looks with 
confidence towards the future. 

Today, we can be proud of the realisation of the 
goals we set ourselves four years ago:  
we are strongly capitalised, we are well balanced 
geographically, we have a diversified Life / Non-Life 
business and we have been consistently growing our 
business in Europe and Asia. 

Through this Business 
Report 2012 we want 
to share with you some 
of our achievements in 
2012 as well as our future 
ambitions for Ageas. But 
it’s just a snapshot. If you 
want to find out more 
information, just go to 
ar.ageas.com for a more 
complete overview.    

And if you want to stay in touch on a regular 
basis, please let us know by signing up at  
www.ageasclub.com. It couldn’t be easier and 
it means you will automatically receive all of our 
press releases and invitations to meet our CEO 
and other members of the management team 
during the Ageas Club events.
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›› 

Our values 
are simple and link to our everyday actions

Passionate to deliver. 
We do what we say and accept responsibility.  
We add value to customers, partners, employees 
and shareholders.

Focused on customers. 
We listen to customers, build relationships 
and deliver pragmatic solutions that meet their 
changing needs.

Local. 
We know that each market is different and we are 
culturally sensitive to the need to adapt to the local 
market, embracing local cultures and positioning 
Ageas as part of the fabric of the community.

Teamwork. 
We build strong relationships inside and outside 
the Group extending to employees, partners and 
other key stakeholders.

Trusted. 
We act with integrity at all times based on a fair and 
honest approach. We deliver on our commitments.

 

Entrepreneurial. 
Internally we encourage creativity, innovation and 
an open minded spirit while understanding the 
risks we take.
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The year 2012 was all about making 
choices for our company and we 
can look back with pride and satis­
faction. We have delivered strong 
results across all insurance busi­
nesses and segments. We are finan­
cially sound and we have continued 
to make good progress towards our 
strategic objectives. Ageas has 
maintained a very robust capital 
position with a solvency ratio for our 
insurance operations consistently 
above 200%. But ultimately it’s all 
about considering our options and 
doing the right thing at the right time 
regardless of whether this relates to 
the past, the present or the future.

A 
year with 
many break-
throughs. The  
actions we took 

last year reflect the choices 
we made as a Group.

 
We considered the best way to 
balance risk and return when inves­
ting our cash and explored different 
options. From the time that the new 
Group emerged we have  chosen 
to invest EUR 900 million in new 
insurance activities; we have repaid 
EUR  800 million debt; by May 2013 
we will have paid out a total share­
holders’ dividend of EUR 870  mil lion; 
and we have returned some 
EUR  450  million to shareholders 
via the share buyback programmes 
launched in 2011 and 2012.

Our focus on insurance led to 
strong improvements in our net 
results across both Life and Non-
Life resulting in a Group net profit 
of EUR 743 million in 2012. This is 
quite a contrast to 2011; a year 
remembered more for hefty impair­
ments related to Greek bonds and 
equities. But, even discounting 
that anomaly, our results improved 
across ALL segments in our cho­
sen territories of Europe and Asia. 
Our strong partnerships continue 
to make the difference. We saw 
increased inflows through our 
joint ventures in Thailand, China, 
Turkey and Luxembourg, all of 
whom enjoy dominant positions in 
their respective markets. The Por­
tuguese insurance activities also 
performed well despite the difficult 
environment. Our record inflows 

Dear Shareholder,
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›› 

of EUR  21  bi llion come through 
multiple channels; and we broke 
through the EUR  20  billion barrier 
for the very first time. AG Insurance 
made significant efforts in terms 
of operational performance, cost 
containment and rebalancing of the 
investment portfolio to ensure that 
we retain our position as the market 
leader in Belgium. As you will read 
further on, we also want to increase 
our presence in Non-Life, to provide 
greater balance and diversification 
in our portfolio. We gave a clear 
signal to the market of our intent 
through the most recent acquisition 
of Groupama in the UK, and our 
decision last year to increase our 
stake in Aksigorta in Turkey. 

Our 2012 combined ratio as a group 
is below 100% reflecting significant 
improvements in our operational 

efficiency particularly in Continen­
tal Europe. With a return on equity 
of 8.7% at the end of the year, 
there is still a gap to be bridged to 
reach our target of 11% by 2015, 
but plans are being developed to 
achieve the targets we have set. At 
the same time, shareholders’ equity 
increased more than 25%. These 
kinds of results inspire tremendous 
confidence in our company, the 
13,300 employees  and the further 
15,000 people employed in non-
consolidated entities, our  30 million 
customers around the world, our 
products and our partners. That 
confidence also spills over into how 
investors view Ageas from an invest­
ment standpoint. Our share price 
increased more than 85% in 2012, 
making it the best performing stock 
within the European insurance sec­
tor. And to signal our confidence 

in the future and to recognize the 
strong performance of 2012, we 
want to reward our shareholders for 
their commitment to our company 
by proposing to the General Share­
holders Meeting in April a dividend 
of EUR 1.20 per share, representing 
an increase of 50% year on year.  

C
hoices relating 
to the past.  
We also made some 
important choices 

with respect to the legacy issues.

 
Instead of persisting with lengthy 
judicial proceedings, we adopted 
a proactive approach that led to 
substantial progress in 2012. Early 
in 2012 we came to a valuable 
settlement with BNP Paribas with  

regard to the CASHES and  
Tier 1  instruments. And in June 
2012, we reached a significant  
out-of-court settlement that brought 
to an end all outstanding disputes 
between ABN AMRO, the Dutch 
state and Ageas. We believe that 
the negotiation of these settlements 
was in the best interests of the  
company and its stakeholders. 

We also explored ways to further 
simplify our organisation. The sim­
plification of the legal structure and 
the reverse split of ageas SA/NV 
shares at the beginning of August 
were major milestones. The deci­
sion to merge our two legal entities 
in order to create one single com­
pany was a logical and major step 
in the simplification process and 
has made our company more at­
tractive to investors.

Dear Shareholder,
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C
hoose your  
future. To quote 
the famous life 
coach Dr Shad 

Helmsetter: “If you have to take 
time to make a choice, take 
time. Then make the choice.” 

 
That’s exactly what we did when we 
sat down to formulate our strategic 
plan for the next three years. We 
mapped out a clear path towards 
2015, confident that the choices 
we make today are the right ones, 
based on past success, our in­
herent strengths as a Group and 
the opportunities we have identified 
to grow in the future.

During our Investor Day in London, 
we communicated to investors 
details of the way forward to 2015, 
aimed at reducing our dependence 
on investment income, increasing 
investments in high growth markets 
and reaping the benefit of a diver­
sified product and distribution mix. 
This does not represent a radical 
strategic shift from where we are 
today, but an evolution based on 
what we have done and learned in 

the past three years. Five clear stra­
tegic choices, four performance 
targets underpinned by six values. 
In a nutshell, we focus on our core 
business of insurance, work in 
partnerships across Europe and 
Asia with a multi-channel distribu­
tion approach, and strive for a port­
folio that is well balanced between 
Life and Non-Life. In translating 
these five choices into targets, we 
are committed to rebalancing the 
insurance portfolio to a 60/40 split 
between Life and Non-Life, with 
25% of capital deployed in emer­
ging markets and a combined ratio 
structurally below 100%. All this 
should lead to return on equity of 
at least 11% by the end of 2015. 
Every element of this strategic plan 
was also communicated to all staff 
members in a series of internal road 
shows in order to ensure global and 
consistent awareness of our strate­
gic perspectives at all levels.

This strategic plan will ensure we 
secure strong profitable growth for 
the company based on what we 
know we do well. We have taken 
important steps to transform our 
company in recent years and we 

now want to take our dedication, 
expertise and customer focus to an 
ever-higher level in order to build 
an even better Ageas.

O
ur journey.  
As we look back,  
the past 12  months  
have been exciting 

and also eventful. 

 
We have made important choices 
relating to the past, the present and 
where we see Ageas in the years 
ahead. But when asked whether 
we are completely satisfied? Or 
whether we plan to settle for the 
status quo rather than seizing the 
opportunity to grow? The answer is 
a resounding “no”. It is work in pro­
gress and there is always more to 
do. What matters, we believe, are 
the choices we make along the way.

Our company looks with confi­
dence towards the future. And on 
behalf of the Board of Directors we 
would like to express our gratitude 
to our customers, partners, staff 
and of course our shareholders for 

joining us on this journey. We have 
good reason to feel proud about 
2012, but that’s now in the past. 
And what customers, partners and 
shareholders are most interested 
in is “what are you going to do for 
me TODAY and in the FUTURE?” 
We are moving forward with a clear 
conviction: you can wait for things 
to happen to you or you can make 
your own choices. Based on the 
past 12 months, you already know 
which we choose. 

Thank you.

Chairman Ageas

CEO Ageas
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From left to right, top to bottom :  
Lionel Perl , Shaoliang Jin,  
Jan Zegering Hadders, 
Ronny  Brückner, Belén Romana, 
Bart De Smet & Jozef De  Mey, 
Guy  de  Selliers de Moranville, 
Roel  Nieuwdorp, Bridget  McIntyre, 
Frank Arts
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in a nutshellAgeas

Where we are
Ageas operates in 12 markets 
across Europe and Asia. The group 
is market leader in its home market 
of Belgium, and holds leading posi­
tions in the UK, Portugal, Turkey 
and Luxembourg. In the UK, Ageas 
is also owner of several distribu­
tors of insurance products. In Asia, 
Ageas has a strong presence in 
Hong Kong, Malaysia, China, Thai­
land and India. 

How we are organised
Ageas is divided into four geogra­
phical business units: Belgium, the 
UK, Continental Europe and Asia. 
These units have their own organi­
sations in place to support their lo­
cal operations and are responsible 
for day-to-day decision-making.

Ageas maintains competence 
hubs at the corporate, regional and 
business level allowing it to leve­
rage knowledge and capabilities 
for the benefit of both Ageas and 
its partners.

Ageas is an international insurance company 
with a heritage spanning more than 180  years. 
Ranked among the top 20 insurance 
companies in Europe, Ageas offers a wide 
range of Life and Non-Life insurance products 
distributed via various distribution channels.
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›› Whom we work with
Ageas has a proven compe­
tence in developing partnerships. 
Ageas’s partners are leaders in 
their markets and provide local 
know-how and access to custo­
mers. They benefit from Ageas’s 
expertise in product development 
and distribution. Partnerships are 
based on a long-term alignment 
of interests and sustained value 
added contributions from each 
party. Often, Ageas’s operating 
companies are joint ventures with 
distribution partners. 

What we do
Ageas helps its customers to miti­
gate risks at every stage of their 
lives by providing them with pro­
perty, casualty, life and pension 
insurance. 

In 2012, 33% of Ageas’s total inflow 
of EUR 21.3 billion came from Non-
Life insurance, and 67% from Life 
Insurance.  

Strong balance sheet
Ageas is well capitalised with a 
solvency ratio of 231% and a solid 
liquidity position of EUR 1.2 billion at 
the end of 2012.

Ageas adopts a conservative ap­
proach to risk underpinned by a 
sound risk management process. 
The group constantly re-assesses 
its portfolio to ensure that each of 
its activities meets strict criteria. 

Ageas aims to obtain a return on 
equity in insurance in excess of 
11%. The company has a policy 
of paying out 40% to 50% of the 
consolidated insurance net profit 
as dividend.

Our share
The Ageas share is listed on NYSE 
Euronext Brussels. Market capitali­
sation amounted to EUR 5.4 billion 
at the end of 2012.
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20122011

9,722
11,245+16%

Technical Liabilities  
Life + Non-Life  
In EUR bn

20122011

Total
71

Total
76

+7%

+21%

+8%

6 7

65 69

Insurance  
Gross inflows at Ageas’s part  
In EUR million

Key
figures

 Life      Non-Life

20122011

(313)

624

Net result  
Insurance  
In EUR million

20122011

(265)
119

Net result  
General Account  
In EUR million
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›› 

Insurance solvency 
In%

2012

206
2011

207

Group solvency 
In%

2012

231
2011

237

31/12/201231/12/2011

7,760

9,911

Ageas 
Shareholders’ equity    
In EUR million

Targets 2015

Target by  

end 2015

Position  

end 2012

Position  

end 2011

% Life / Non-Life inflows at 
Ageas’s part

60/40 67/33 66/34

Combined Ratio < 100% 99.1% 100.1%

Return on Equity of 
Insurance activities

11% 8.7% - 5.5%                 

% capital in Emerging 
Markets

25% 12.1% 15.2%

Combined Ratio 
In%

2012

99.1
2011

100.1

20122011

(578)

743

Net result  
Ageas 
In EUR million
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We do what we say and accept responsibility.  
We add value to customers, partners, 
employees and shareholders.
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›› 
G

etting the product right 
for the customer is of 
course critical, but 
delivery is equally im­

portant and it doesn’t happen by 
chance. This is all about getting it 
spot on at every touchpoint along 
the way including the claims pro­
cess. If claims improve by 10% this 
will translate into a 7% differ ence in 
the Combined Ratio, an important 
key performance indica tor and 
one of our most important strategic 
tar gets. Delivering great ser vice 
is like a bouquet of flowers. It is 
the combination of many things 
that makes a bouquet particularly  
beautiful compared with a stand­

ard bunch of flowers: front office, 
back office, preventative meas­
ures including awareness cam­
paigns and literature, segmenta­
tion, choice of providers, imaging 
and of course the most important 
factor of all – PEOPLE. Our peo­
ple are passionate about deliver­
ing to the customer and it shows 
in the ratings. AG Insurance is the 
leader of the pack with the highest 
satisfaction scores among brokers 
and cus tom ers in terms of claims  
handling and prod ucts.

Edwin Klaps, Head of Business 
Development AG  Insurance, Belgium

bouquet of flowers.
Delivering great

service is like a
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We listen to customers, build  
relationships and deliver pragmatic 
solutions that meet their changing needs.

value 2
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›› 

M
y job focuses very 
much on looking after 
the customer, ensuring  
that we meet their 

expectations in terms of service. 
Ultimately we are in a service busi­
ness, and while cost savings are 
important, at the end of the day 
it is all about ’delighting the cus­
tomer’. We take that process very 
seri ous ly, measuring our perfor­
mance through face to face surveys 
conducted every year with cus­
tomers and distributors where we  
encourage their feedback. We stay 
close to our customers, recognising 
that service is a huge differentiator 
and means doing business with 
clients in the way they want. Cus­
tomers drive our actions, our 
prod uct of fer ing and our timetable.  

We constantly have to demonstrate 
our ability to adapt and deliver 
while working through the impact 
of regulatory changes, social and  
demographic changes and the  
influx of new competition and alter­
native business models. We will, for 
instance, focus a lot of our attention 
on the advancement of our point 
of sale capabilities, allowing the 
customer to complete their whole 
business with us at one time. The 
reward for doing the right thing is 
significant and operational excel­
lence will be a key factor in helping 
us to reach the 11% ROE target as 
a group by 2015.

John Thompson, Chief Operating 
Officer Ageas Hong Kong

to adapt and deliver.

We constantly 
have to demonstrate our ability
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value 3
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We know that each market is different and 
we are culturally sensitive to the need to 
adapt to the local market, embracing local 
cultures and positioning. Ageas is part of 
the fabric of the community. 
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›› 

W
e are an interna­
tional company, but 
every market has 
its own unique lo­

cal characteristics. Insurance is a 
local business and it is important 
to understand different cultures 
and the preferred ways of doing 
business. Working abroad really 
changes your view of the world. 
When I moved to Malaysia it was 
something very new for me. A good 
example of the cultural difference 
was the whole concept of the ‘com­
pany song’. The first morning in my 
new job I was taken completely by 
surprise. But you get used to it and 
quickly learn to respect its signifi­
cance. Now I just sing along! To be 
successful you also have to know 

how the local market works. For 
instance, there is no country in the 
world where people spend more 
time on Facebook and have more 
Facebook friends than Malaysia. So 
internet should be an important part 
of strategy. Fifty per cent of Personal  
Accident insurance sales come 
through Maybank’s direct channel  
and we are the number one  
insurance company in direct  
marketing campaigns, tele mar ket ing 
and online car insurance. Under­
stand all of this and you see where 
the opportunities are and what you 
need to do to be successful locally.

Robert Jan van Pelt, Executive Vice 
President, Head of Bancassurance, 
Maybank, Malaysia

 A good example of the cultural 

‘company song’.
difference was the 
whole concept of the
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Ageas, through AG Insurance, is market 
leader in its home country:Belgium

News from

3.7 million  
customers 

950,000  
cars covered

1,300,000  
homes covered

5,970  
employees

(of which 1,965 are active in AG Real Estate)

Working with over  

1,000  
BNP Paribas Fortis branches

in 2012

Working with  

4,000 
independent brokers

No.1 
in Life

No.2 
in Non-Life

Net profit 2012  

EUR 324 
million  

AG Real Estate (100% owned by 
AG Insurance) is the largest  
real estate group in Belgium 

Total inflows 2012 

EUR 6.9 billion 
Combined ratio 2012

99.5%
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›› 

How are we doing ?  
Just ask the customer 
The best way to find out what people think about you 
is to ask them directly, and in Belgium, that’s just 
what we did, and some 1,500 customers were only 
too happy to reply. In 2012, the TeleClaims team in 
Belgium carried out their sixth annual satisfaction 
survey of customers who had filed claims against a 
car or household insurance policy.

And the outcome was once 
again favourable. But more than 
that, the results not only highlighted 
what people think of the service 
they receive, it pointed out what 
TeleClaims needs to do in future to 
ensure that customer satisfaction 
continues to increase. 

Overall satisfaction with 
claims handling by the Mo-
tor insurance line is 95%, 
which is higher than the na-
tional and European average 
and 10% higher than last year.  
Top Woning (household insurance) 
scores 85%. Furthermore, the bar 
has shifted because the present 
survey also asks what aspects 
would make the client very to ex­
tremely satisfied instead of just 

satisfied. Also rated for the first time 
is customer satisfaction with legal 
assistance claims handled by Pro­
vidis. Three out of four expressed 
satisfaction with the service, and 
with the professionalism and help­
fulness of the Providis claims mana­
gers. And finally, since word of 
mouth is always important, 70% to 
80% of respondents are prepared to 
recommend insurance via BNP Pari­
bas Fortis to friends and family. But 
of course there is always room for 
improvement. For instance, clients 
want to know how long they will have 
to wait before their claim is settled. 
What customers want is surprisingly 
simple: clear, honest and complete 
communication, and if you can 
throw in evidence of proactivity as 
well, this is very well received. 

The London 
Olympic 
Games, a Key 
Partnership in 
Action for AG 
Insurance
 
This international show-
case was the ideal plat-
form for AG Insurance 
to promote sports in 
general and to achieve 
tangible results through 
its partnerships with the 
Belgian Olympic and  
Interfederal Committee 
(BOIC) and the Belgian 
Paralympic Committee.

When deciding to partner with the 
BOIC and the Belgian Paralym­
pic Committee back in 2010, there 
was a clear sharing of values and 
philosophy supporting what AG 
Insur ance wanted to promote 
throughout the entire company and 
at its various commercial partners 
also. The atmosphere at the Lon­
don Olympic Games provided any 
necessary proof that AG Insurance 

had made the right choice in sup­
porting the Belgian Olympic Team.

The London Olympic Games in the 
summer of 2012 also gave AG In­
surance the opportunity to put its 
partnerships with the BOIC and 
the Belgian Paralympic Committee 
into action. An official partner since 
2010, AG  Insurance was able to 
support the Belgian Olympic team 
before and during the Games, pro­
viding four-years’ financial back ing 
to athletes in training as well as 
us ing the media to promote greater 
awareness of the brand. Adver­
tisements with the tagline  “AG 
In sur ance, insurer and partner of 
the Belgian Olympic team” created 
a visual link between various Olym­
pic sports and the AG Insurance 
logo with its characteristic green 
“wave”. And the 
ads strengthened 
the already posi­
tive perception of 
this partnership, 
giving a healthy, 
sporty twist to 
AG Insurance’s 
image. 
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AG Insurance’s 
investment 
strategy 
contributes  
to the funding 
of the Belgian 
economy

The crisis in the eurozone has 
thrown up the same issue for all 
Life insurers: how best to earn 
investment income that will allow 

insurers to remain profitable while 
meeting their long-term liabilities 
(often extending to 20 - 30 years 
or more)? And all of this in an 
environment with high uncertainty 
and low interest rates, an 
environment that looks unlikely to 
change soon. The search for yield 
means that businesses have had 
to adapt their portfolios to reflect 
the changed market environment. 
For AG Insurance the answer was 
to look close to home by investing 
more in Belgium and specifically 
in Belgian government bonds, by 
financing infrastructure and real 
estate projects and by investing in 
local growth companies. In doing 
so AG Insurance is also helping to 
support the Belgian economy and 
funds close to 5% of outstanding 
Belgian debt today. 

AG Insurance manages a 
portfolio of almost EUR 60 billion, 
representing its commitment to its 
customers. The focus is always on 
making sure that this portfolio is 
invested in a way that will achieve 
the best returns without exposure to 
unnecessary risk. Its composition 
today is made up of more than 50% 
in government bonds, 30% of which 

are Belgian. The company has 
been increasing its investments in 
local infrastructure projects such 
as schools, roads etc. and loans to 
social housing companies. On the 
one hand, banks are currently not 
very eager to fund these kinds of 
long-term loans, which has created 
an investment opportunity for long-
term investors like life insurers. And, 
on the other hand, AG  Insurance 
is already a key player in property 
management and development 
in Belgium through its subsidiary 
AG Real Estate, with more than 
EUR  5  billion invested in offices, 
shops, warehouses, urban 
development and public car parks. 
In 2012 AG Real Estate invested in 
“Schools of Tomorrow”, a project 
involving the construction of 
200 new schools in Flanders by 
2016. Based on this experience, 
AG insurance intends to finance 
more public-private partnerships 
and it is currently working on the 
financing of roads, prisons, a 
public library  etc.

Another important element of 
the investment programme is 
AG Insurance’s EUR 65 million 
investment in the Gimv-XL fund, 

Business  
REPORT 

2012

20



›› 

a fund that provides finance to 
non-listed medium and large 
growth companies in Belgium. The 
objective is to achieve returns in 
line with or above equity markets 
without being exposed to the 
volatility of those markets. 

But the investment plan is not 
restricted solely to Belgium. 

Through its partnership with 
Natixis, infrastructure loans of 
EUR  2 billion will be made in 
Europe, mainly in France and 
Germany for projects involving 
transport (roads, railways), energy 
(gas and alternative energies such 
as wind/solar) and public-private 
partnerships (university, prisons, 
hospitals etc.). 

AG Insurance will continue to look 
for opportunities to finance the 
“real economy” in the years ahead, 
not only to diversify and enhance 
the return on its investments for 
the benefit of its customers and 
shareholders, but also with a view 
to fulfilling its role as a socially 
responsible financial institution.  
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the United Kingdom
News from

3.3 million  
cars covered

7.7 million  
customers 

2.3 million  
homes covered

5,782  
employees

Total inflows 2012

EUR 2.2 billion 

in 2012

Net profit 2012 

EUR 108 
million  

Combined ratio 2012

99.8%
Award Business Transformation  

Deal of the Year
Award Gold Standard for Insurance 
(achieved for 5  consecutive years)

No.4 
in Private Motor

No.5 
in Non-Life

Through 2,000 brokers  
and 14,000 IFA’s

Partnerships including  
Tesco, Age UK, Toyota,  

Post Office and John Lewis
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Acquisition 
of Groupama 
boosts position 
of Ageas UK
 

When Ageas acquired 
Groupama Insurance 
Company Limited (GICL) 
in the UK in 2012, Ageas 
consequently became 
the fifth largest UK Non-
Life insurer (with a 5% 
market share), fourth 
largest Private Motor in-
surer (with a 12% market 
share), and fourth largest 
Personal lines insurer 
(with a 7% market share). 

This acquisition also marked a sig­
nificant next step towards creating 
a more balanced Life and Non-
Life portfolio, an important stra­
tegic objective for the Group as a 
whole. Following on from the start 
of the partnership with Tesco Bank 
in 2010, and more recently the 
acquisitions of Kwik Fit Insurance 

Services and Castle Cover, this 
acquisition also reflects the multi-
channel, multi-brand distribution 
strategy of Ageas as a group. GICL 
offers a range of car, motorcycle, 
household, travel, personal ac­
cident and commercial insurance 
in the UK, strengthening Ageas’s 
existing portfolio as well as adding 
new niche product areas. The ac­
quisition of Groupama also brings 
with it important financial returns. 

Ageas helps 
create a new 
generation of 
safer drivers
In the last few months of 2012, 
telematics hit the headlines in 
the UK with the Government 
considering this technology 
a component of a solution to 
combat increases in car insurance 
premiums, particularly for drivers 
under 25. Ageas has partnered 
with Ingenie to offer a unique Pay 
How You Drive product using the 
latest telematics technology to 
provide affordable insurance to 
younger drivers. The in-car black 

box not only records when and 
where the car is being driven, but 
also how the driver accelerates, 
brakes and corners. This data is 
then transmitted to Ingenie via 
the mobile phone network and 
is run through a series of rating 
algorithms. Through the use of 
these algorithms, Ageas is able to 
change the driver’s premiums on 
a quarterly basis to reflect how the 
customer drives. The safest drivers 
receive a discount, while those who 
regularly use excessive speed, 

brake or corner badly will see their 
premiums rise. 

One of the key aims of the Pay How 
You Drive proposition is to build a 
community of safe young drivers. 
Feedback on driving performance 
is provided every two weeks 
via a twitter style message. This 
encourages drivers to constantly 
improve their performance, 
compare themselves with other Pay 
How You Drive drivers and improve 
their overall road safety. 

Telematics statistics
• �A 20% drop in crashes involving young drivers.
• �In general, telematics users have fewer serious accidents.
• �Average claims from drivers using telematics can be 30% lower.
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Ageas backs 
calls for 
minimum 
road safety 
standards 
in the UK
Ageas in the UK has thrown its 
weight behind the Road Safety 
Foundation’s call for the UK 
Government to have minimum 
road safety standards as the 
centrepiece of any reform following 
the finance and ownership review of 
the major road network. A report by 
the Foundation and sponsored by 
Ageas concluded that there would 
be significant economic rewards 
from low-cost safety engineering, 
and that single carriageways 
are now six times riskier than 
motorways.

Commenting on the study, Barry 
Smith, currently COO of Ageas and 
former CEO of Ageas UK, said: 
“You cannot manage what you 
do not measure and that is why 
this type of effort is so important. 
We need tougher action on high 

risk roads and minimum safety 
standards and any reforms must be 
part of a wider pack of measures 
that also address driver behaviour 
and vehicle safety.”

Insurers currently pay out around 
EUR 12.5 billion each year to meet 
the cost of crash claims. It makes 
clear economic sense, but more 
than that it is a fact that simple 
attention to safety engineering 
details results in significant cuts in 
road deaths and serious injuries. In 
some cases the number of fatalities 
and serious accidents has more 
than halved in recent years on 
roads where action has been taken.  
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Continental Europe 
News from

1,085  
employees  

in consolidated entities

Over  

4 million  
customers 

Over  

1.5 million  
cars covered

Over  
1.3 million  
homes covered

No.4 
in Non-Life in Turkey

in 2012

No.1 
in Life in Portugal

No.2 
in Luxembourg  

in the FOS market

Net profit 2012 

EUR 64 million  
Total inflows 2012

EUR 4.3 billion 
Combined ratio 2012

93.4% Presence in Luxembourg, Italy, 
Turkey, France and Portugal

Médis in Portugal 
Superbrand Award

Business  
REPORT 

2012

26



›› 

Ageas celebrates first anniversary of partnership in Turkey 

The partnership between Aksigorta 
and Ageas is more than meeting 
expectations. After just one short 
year, Aksigorta is already benefi­
ting from Ageas’s knowledge and 
international experience, and no 
time has been wasted in exploring 
ways of sharing that experience in a 
very practical sense. Aksigorta has 
embarked on several new projects 
that take advantage of the trans­
fer of Ageas’s specialist expertise 
in bancassurance, health, claims 
management and the agency busi­
ness. Experts from Portugal, Italy, 
the UK and Belgium have shared 
their experiences and more than 
20  workshops and visits have been 
organised over the past year. And 
this is translating into an improved 
performance. The first full year of co­
operation clearly met expectations, 
culminating in the achievement 
of No.4 market position and profi­
table growth rates. Moving forward, 
Ageas will continue to strive for 
profitable growth while increas ing 
the weight of bancassur ance. The 
Turkish market remains very pro­
mising and Ageas has significantly 

improved its underwriting perfor­
mance. With knowledge sharing ini­
tiatives now gaining momentum, the 
expectation is that this will translate 
into a sustained or even higher per­
formance going forward. Aksigorta 
operates through different channels 
with some 1,600  agents generating 
around 70% of gross written pre­
miums alongside sales via some 
50 brokers. On top of this, Akbank 
pro vides huge in sur ance distribu­
tion potential via its banking net­
work. And there is everything to play 
for in this fast-growing, dynam ic 
marketplace. Penetration rates of 
most insurance lines are low com­
pared with other markets in Europe, 
so there is still plenty of room for 
growth. And this opportunity wasn’t 
missed by the Belgian trade mission 
to Turkey in Octo ber 2012, spear­
headed by HRH Prince  Philippe 
of Belgium, who witnessed at first 
hand a prime ex ample of success­
ful collaboration – the Ak sig orta 
joint venture between Sabanci and 
Ageas, showcased as an example 
of cooperation between Belgium 
and Turkey.
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Celebrating 
the past and 
focusing on the 
future:  
Ocidental 
Seguros 
25  years on

Millenniumbcp Ageas in Portugal 
has always been viewed as a pio­
neer, having played a primary role 
in the development of bancassu­
rance in the Portuguese Life and 
Non-Life market for more than a 
quarter of a century. And the story 
doesn’t end there. Millenniumbcp 

Ageas is also a significant expor­
ter of expertise in bancassurance 
and healthcare to the rest of the 
Ageas group. The relationship with 
Mil len niumbcp is a good example 
of a strong long-term partnership 
that has become even stronger as a 
result of the challenges it has faced 
during the economic crisis. One of 
the critical factors of this success 
story is the way the teams have 
managed to leverage the partner­
ship and alignment with the bank 
for the benefit of the customer. So 
with its history beginning 25 years 
ago as Ocidental Seguros and its 
current relationship of over seven 
years with Ageas, the future looks 
bright for Millenniumbcp Ageas 
despite the difficult environment. 

PortugalLuxembourg

Italy
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Millenniumbcp Ageas is 
reinventing bancassurance
Motor bancassurance is an opportunity just waiting to happen in Portugal. 
And after an in-depth analysis of information in the database, the customer 
profile became a lot clearer. And so Móbis – a new brand of Motor insurance 
– was born in 2012. Research highlighted that bank variables such as credit 
score and bank tenure were key risk indicators for motor insurance and they 
therefore became important price variables in this new line. And with some 
700,000 bank customers as leads just waiting to be explored and developed 
through CRM practices, and candidates for Móbis leads, the Motor bancas­
surance opportunity has every chance of being realized. The product de­
velopment process involved in-depth market research in order to fine-tune 
covers, prices and the new concept and also to ensure that Móbis was ac­
curately priced and profitable.

Móbis is supported by an 
advanced underwriting 
tool, which gathers online 
information on vehicles 
and claims history through 
licence plate numbers, al-
lowing for more accurate 
premiums based on the 
customer’s profile and 
type of vehicle. It is also 
a flexible tool, allowing 
premiums to be adjusted 
online in rapid response 
to market changes or spe-
cific demands. 

 
Móbis is all about reinventing banc­
assurance, by providing a com­
petitive product to selected bank 
customers and not selling blindly. 
Targeted leads and accurate 
underwriting tools to support sales 
increase the efficiency of branch 
sales, allowing faster and more 
profitable growth. Despite a slow 
start and the negative economic 
context, annual growth on Retail 

Bancassurance new 
sales was 45%, pro­
viding a strong plat­
form to reach 2013 
objectives.

Turkey

France
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Asia
News from

in 2012

Over  

12 million  
customers 

No.7 
in Life in China

No.2 
in Malaysia

No.2 
in Life in Thailand

No.5 
Agency force in Hong Kong

No.7
in Non-Life in Thailand

Net profit 2012 

EUR 128 
million  

Total inflows 2012

EUR 7.9 billion 
Over 

112,000  
agents

389  
employees 

in consolidated entities

Over  
18,000  

employees in non-consolidated entities 

Presence in Hong Kong, 
China, Thailand,  

Malaysia and India
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The power  
of knowledge 
transfer at 
Ageas 
What happens when you put 125 
agency leaders, representing five 
key markets in Asia, in the same 
place at the same time? The answer 
is the creation of a unique platform 
for knowledge transfer within Ageas. 
The first cross-country, cross-
company Agents Forum held in Asia 
brought together agency leaders 
from Ageas’s four Asian joint ventures 
(Taiping Life in China, Muang Thai 
Life in Thailand, Etiqa Insurance and 
Takaful in Malaysia and IDBI Federal 
Life in India) plus people from Ageas 
Hong Kong. The goal was a simple 
one – to share ideas, best practices 
and ways to develop strategies, 
unlocking the potential in each of 
their agency channels. And behind 
these leaders, there is an army of over 
100,000 agents across Asia. 

Asia is increasingly important to 
Ageas as an engine for growth, 
contributing more than 20% of profit 
and with a lot of untapped potential 

still to be explored. This initiative, 
focused on such an important 
distribution channel, brought together 
like-minded individuals with different 
but highly relevant experiences of 
five different markets in the Asian 
region. This kind of repository of 
information and expertise provides 
a real competitive advantage and is 
the foundation for knowledge sharing 
within Ageas. 

Bancassurance 
leads the way 
in Thailand 
 
The development of Ban-
cassurance is an impor-
tant focal point in Asia. 
Muang Thai Life (MTL) has 
grown from a predomi-
nantly agency-based Life 
insurance company in 
2004 into a thriving mul-
ti-distribution operation, 
with bancassurance now 
the leading channel. It 
is ranked number one in 
Thailand in terms of mar-
ket share of new busi-
ness premiums. 

This phenomenal growth has been 
achieved through meticulous 
planning and execution, as well 
as creativity and flexibility on 
the ground, to adapt and align 
with KASIKORNBANK’s overall 
customer strategy and prevailing 
industry regulations. MTL 
insurance specialists deployed at 
the bank’s branches have seen 
their roles evolve from selling 
during the earlier years of the 
partnership, to now providing 
support and coaching to their 
bank colleagues.  The productivity 
of branch insurance sales staff 

is closely tracked and managed 
against a backdrop of targets that 
are set in accordance with each 
branch’s sales potential.   And it 
is clear that training is critical. In 
2012, some 88% of branch sales 
staff who were previously inactive 
underwent training and have since 
started selling actively.   

Looking forward, MTL will expand 
target customer segments by 
broadening and deepening its 
penetration of KASIKORNBANK’s 
relatively untapped private banking 
and mass market segments. 

Thailand
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Etiqa brand in Malaysia 
celebrates its fifth anniversary
Etiqa was the first Ageas joint ven­
ture in Asia, and is the number two 
player in the Malaysian market to­
day. It leads the Islamic insurance 
sector (Takaful insurance) and as­
pires to become the undisputed 
national champion with the wid est 
distribution footprint by 2015. It 
may be just five years old as an 
insurance brand, but in that time 
Etiqa has established itself with a 
brand awareness rate that is the 
envy of its competitors. It has built 
a brand that is synonymous with 
humanising insurance and takaful. 
It has created a new and unique 
culture that is completely different 

from other companies in the finan­
cial industry.  

Its efforts have not gone unno­
ticed in the industry. Etiqa has 
won more than 20 local and in­
ternational awards, including the 
KLIFF award, Most Outstanding 
Takaful Company, four times in a 
row, Best Takaful Company from 
International Takaf ul Summit, and 
Best Takaful lnstitution from Asset 
Islamic Fi nance.

Ageas 
Hong  Kong 
lights up the 
skyline 
As well as its status as one of Asia’s 
top financial centres, Hong Kong is 
famous for its picturesque Victoria 
Harbour, especially at nighttime. To 
leverage on the city’s most famous 
view and enhance brand aware­
ness, Ageas launched a new neon 
sign on Hong Kong’s world famous 
skyline. And it is difficult to miss! 

Ageas is the first company in Hong 
Kong to enjoy excellent twin expo­
sures along the Victoria Harbour 
– admired by millions of residents 
and visitors annually – which are 
both eye-catching and distinctive. 
The two brand-new neon signs are 
centrally located along the water­
front: one on Hong Kong Island, 
and the other on the Kowloon side.  

Hong-Kong

Malaysia
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The Shanghai headquarters of 
Taiping Life Insurance Company 
Limited (TPL) recently moved to 
Taiping Finance Tower in the Lujia­
zui District, the financial centre of 
Shanghai.

Moving to a brand new office in 
the financial centre is a measure 
of the progress that TPL has made 
over the past decade. In that time 
the company has grown from a 
start-up to a first-tier insurance 
company with assets in excess of 
EUR  12.2  billion. TPL has been 
named one of the Top 500  Enter­
prises in China and one of the 
Top  500 Service Companies in 
China for six consecutive years, 
and has been awarded an “A-”  
default rating by Fitch Ratings for 
the second consecutive year.

Today, TPL is a strong company 
with some 25 million customers 
and a total amount insured of more 
than EUR 122 billion. Total assets 
have increased to EUR 19.5 billion. 
But more than that, its brand influ­
ence is on the rise. Taiping Life’s 
relocation to the Taiping Finance 

Tower follows earlier moves by 
Taiping Pension and Taiping Asset  
Management to the same buil­
ding. By housing the headquarters 
of all Taiping Group subsidiaries 
in Shanghai at one location, the 
Group aims to realise its brand inte­
gration strategy of “One Customer, 
One Taiping”. At the same time, the 
shared location will achieve greater 
efficiency through a group-wide in­
tegration of resources.

Taiping Life moves 
offices to new 
Taiping Finance 
Tower in Lujiazui
Financial Centre, 
Shanghai
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value 4

We build strong relationships inside and 
outside the Group extending to employees, 
partners and other key stakeholders.
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W
hen it comes to 
Teamwork, the end 
game is all about 
achieving better re­

sults. As a communications team 
we support a range of individual 
businesses and local brands, 
treat ing them as our customers. 
We appreciate the importance of 
work ing together with other col­
leagues around the world also. We 
share our experiences with one 

another, promoting best practices – 
and it works very well. We represent 
different territories and we face dif­
ferent challenges, but ultimately we 
are ONE Ageas and news trav els 
fast – so good coordination is criti­
cal. We also work alongside our 
brokers, partners and clients to 
deliver the right solutions, never for­
getting that they have a choice. But 
teamwork is more than an internal 
exercise. We work with our peers 

in the industry when it makes sense 
to do so, often playing a lead role 
on important issues facing the sec­
tor. We are a strong modern brand 
with a reputation for insurance ex­

pertise, so our job is to deliver that 
together.

Paul Lynes, Director of 
Communications, Ageas UK

We face

but ultimately we are ONE Ageas.
different challenges,  

Business  REPORT 
2012

35



Fo
cu

se
d 

   
   

   
on

 c
us

to
m

er
s.

 Tr
us

te
d.

En
tre

pr
en

eu
ria

l. 

Pa
ss

io
na

te
 

to
 d

el
iv

er
. 

Te
am

w
or

k.

Lo
ca

l. value 5

We act with integrity at all times based  
on a fair and honest approach. We deliver 
on our commitments.

Ageas presented with Award for Best Financial Information 

in 2012 by the Belgian Association of Financial Analysts 

(ABAF/BVFA).

Every year, Belgian, Dutch and French analysts rate Belgian listed com­

panies on four key items: annual report, press releases, investor rela­

tions and website. Based on these ratings, an overall award is present­

ed to the company deemed to publish the best financial information. 

In 2011, Ageas had already moved up the rankings, but the company 

went one stage further in 2012 by winning the prestigious Award for 

Best Financial Information. Ageas also picked up an award for best 

website. It came second in investor relations, second in press releases 

and fourth in the annual report category.
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I
t is an incredible achievement 
because these awards don’t 
just happen. It takes time to get 
your financial communications 

right. And as the saying goes: ‘Trust 
comes on foot but leaves on horse­
back’. And we can clearly see that 
all the efforts undertaken by Ageas 

over the past three years to raise the 
quality of financial communications 
to where they are today have been 
widely appreciated by analysts and 
investors. Ageas takes great care 
over the quality of its communica­
tions, which must be clear, accu­
rate, accessible and respectful of 

transparency requirements. And 
this is the way we work in the Inves­
tor Relations team. Step by step we 
earn trust and build up reputation. 
While there are still some share­
holders who want to talk about the 
past, more and more people are 
interested in learning more about 

the Ageas of today and the Ageas 
of tomorrow.

From left to right:  
Frank Vandenborre, Veerle Verbessem, 
Koen Devos and Joke Ral

but leaves
Trust comes on foot on horseback.
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Over the past three years, 
Ageas has made signi-
ficant progress towards 
the achievement of these 
objectives: 
 

• �Streamlining the insu-
rance portfolio: activities 
in Russia, Ukraine, Germany, 
Turkey (Life), Luxembourg (Non-
Life) and reinsurance have either 
been sold or closed down.

• �Selectively growing the 
business: new partnerships 
in the UK, Turkey (Non-Life) and 
Italy have reinforced our respec­
tive market positions. We have 
extended our partnerships in 
Thailand and Luxembourg (Life) 
with an additional partner and 
inflows have grown by around 
20% since 2008. In the same 
period the ratio of Life to Non-Life 
inflows has evolved from 80/20 
to a more balanced 67/33. This 
is related, among other factors, 
to the successful launch of our 
partnership with Tesco in the UK 
in October 2010. The acquisition 
of Kwik Fit Insurance Ser vices 
and Castle Cover has resulted in 
a solid position in Re tail and an 
even more diversified revenue 
base for our UK activities. Lastly, 
the significant efforts made in 

L
o
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Choices 
of the 
past

b
ac

k In September 2009, Ageas, as a newly formed group, set 
a number of priorities, more specifically: 
• �Streamlining the insurance portfolio
• �Selectively growing the business organically and via acquisitions
• �Optimising operational performance 

It also pledged to continue to proactively manage the legacy issues rela-
ted to the financial turmoil in 2008 with a view to maximising long-term 
value in the interests of shareholders.
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Asia together with our commer­
cial partners, and our en try into 
the Turkish Non- Life market have 
substantially increased the pro­
portion of inflows from emerging 
markets from 23% at end 2008 to 
40% at the end of 2012.

• �Optimising operational 
performance: in Non-Life 
the combined ratio improved from 
102.5% at end 2009 to 99.1% at 
end of 2012, reflecting the correc­
tive measures taken, and resul­
ting in a much better performance 
especially by Motor. In Life, the 
operating performance has been 
under some pressure as a result 
of the relentless financial crisis in 
recent years. In response, Ageas 
has significantly de-risked its ba­
lance sheet away from Southern 
European countries. And des­
pite the environment, Ageas has 

maintained substantial and sus­
tainable profit streams, benefiting 
from geographic diversification 
and a balanced product mix. 

Substantial progress has been 
made with respect to the legacy 
issues, in particular through the 
CASHES transaction with BNP Pari­
bas in early 2012, and thanks to the 
agreement with ABN AMRO and 
the Dutch State on the Dutch legal 
proceedings in June 2012. Other 
major milestones were the simplifi­
cation of the legal structure and the 
reverse split of ageas SA/NV shares 
at the beginning of August.

Ageas has constantly sought to find 
a balance between risk and return 
when investing its cash. In the past 
few years EUR 900 million in cash 
has been spent on acquisitions, 
approximately EUR 870 million 

has been paid out in dividends, 
and some EUR 450 million will be 
returned to shareholders via the 
buyback programmes announced 
in 2011 and 2012. At the same time, 
Ageas has repaid EUR 800 million 
of debt (EMTN programme), while 
maintaining a very strong capital 
position with a solvency ratio for 
its insurance operations constantly 
above 200%.
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value 6

Internally we encourage creativity, 
innovation and an open minded spirit 
while understanding the risks we take.
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E
ntrepreneurship is pro­
bably difficult to learn as 
most of its characteristics 
are deeply rooted in your 

DNA. The good news is that most of 
us have it even if we don’t always 
see it in ourselves. It needs to be 
nurtured in the right context to en­
able it to grow. Personally, I feel that 
if you are naturally curious about 
new things and new experiences, 
you are not afraid to venture into un­
familiar territory; you bring energy 
to a situation and receive energy 
in return; and you are determined 
to succeed whatever the obstacles 
– you are an entrepreneur. As a wo­
man, the ability to juggle, constantly 
adapt and re-prioritise comes with 
the demands of a family, children 

and working life. When these same 
characteristics are applied to our 
professional lives, people are ca­
pable of achieving great things. At 
Ageas we work with different mar­
kets, different cultures, and with dif­
ferent strengths and weaknesses, 
but this opens us up to new ways 
of working and new ways of solving 
the same problem. That’s exciting. 
Stepping into the unknown is very 
exhilarating, enabling you to make 
real progress, and I have seen so 
many examples of this at Ageas. It 
is in the nature of our company and 
the nature of our management to 
make things happen !

Anne Van den Bergh, Regional 
Director Continental Europe

You bring energy to a 

energy in return.
situation and receive
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Strategic choices and targets for 
the next three years

The difficult economic and financial 
climate will continue to be a rea­
lity for the foreseeable future.  On­
going low interest rates, signifi­
cant regulatory changes within a 
limited period and slowing growth 
in mature markets have resulted 
in a number of challenges. In this 
context, Ageas has made five stra­
tegic choices, based on where we 
believe we can make most impact. 
These choices do not indicate a ra­
dical shift compared with the past, 
but are a response to these antici­
pated challenges.   

Five strategic choices:
• �Ageas will continue to focus on its 

insurance capabilities and insu­
rance expertise

• �Ageas wants to be where its cus­
tomers want it to be in terms of 
channel mix

• �Ageas remains committed to its 
commercial partners and their 
customers 

• �Ageas will continue to strive for a 
diversified product offering, divi­
ded between Life and Non-Life 
products

• �Ageas wants to safeguard pro­
fit streams in its mature markets, 
while capturing and leveraging 
growth in the emerging Asian and 
European markets in which it is 
present today

P a r t n e r s h i P s e u r o P e  &  a s i a W e l l  b a l a n c e d 
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These strategic choices 
should ensure we:
• �increase the relative proportion 

of capital invested in high growth 
markets

• �become less dependent on invest­
ment income

• �reap the benefits of diversification 
in our product and distribution mix

What will success look 
like? Ageas has trans-
lated these choices into 
four financial targets, 
which it intends to meet 
before the end of 2015:
• �further rebalancing of the insu­

rance portfolio between Life and 
Non-Life towards a 60/40 split 
(from 67/33 at end 2012)

• �sustained focus on Europe and 
Asia, with at least 25% of capital 
deployed in emerging markets 
(from 12.1% at end 2012)

• �continued focus on operational 
excellence in Non-Life with the 
objective of structurally reducing 
the combined ratio to below 100% 
(99.1% at end 2012)

• �return on equity of at least 11% for 
the insurance activities (from 8.7% 
at end 2012)
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CEO Bart De Smet: “The choices 
we are making for the future are lo-
gical in the current market environ-
ment and a natural continuance of 
our profile which has evolved over 
the past years. Our strong market 
positions and proven strengths and 
capabilities give us confidence that 
we can succeed in this three-year 
journey. We continue to believe 
that diversification is key and this 
transcends our geographic choice 

of Europe and Asia; our decision 
to work with a broad range of com-
mercial partners, allowing us to 
benefit from the optimum distribu-
tion network in each country; and 
last but not least our product mix 
in Life and Non-Life. In this context, 
we aim to further strengthen our 
position in emerging markets and 
to adjust the balance between our 
underwriting income, fee income 
and investment income. A gradual 

increase in the proportion of Non-
Life activities relative to the whole 
will be instrumental in reaching this 
objective. Our commercial partners 
remain a critical element to the suc-
cess of Ageas. I’m convinced that 
together with all my colleagues at 
Ageas, we can turn the choices 
made into a successful strategy 
and create long-term value for all 
our stakeholders.” 

Business  REPORT 
2012

43



We offer insurance solu-
tions to our customers,  
covering a large, com
plementary range of risk 
and insurance related 
services. We are focused 
exclusively on insurance 
and not distracted by 
other business activities. 
We constantly invest 
in our core insurance 
skills – pricing and seg-
ment ing risk, leveraging 
IT, managing assets, and 
developing talent and 
marketing. 

To focus 
on our 
insurance 
capabilities 

And our primary objec-
tive is to ensure that our 
partners and customers  
in Europe and Asia 
ben efit from those in
surance skills and experi-
ence.
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W
hen I travel to coun­
tries like Turkey, 
Italy and Portugal 
the first question I 

normally get asked is: ‘What is an 
actuary?’ At least that is the case in 
many southern European countries 
where the profession is still rela­
tively unknown. But in the insurance 
world the added value of actuaries 
is increasingly evident. For a start 
there is a growing interest in the 
whole area of risk management 
with topics like Solvency II high on 
the agenda. The perspective of the 
actuary is one that people increa­
singly want to hear. But that is only 
one part of a much bigger puzzle. 
With my experience in pricing, re­
serving, Solvency II and measuring 
economic capital, I help countries 

to determine what their priorities 
should be. My role is also to harness 
and share best practices between 
countries, so that we can replicate 
our successes. For instance, the 
UK is at the forefront of develop­
ments in pricing, particularly price 
optimisation and black box motor 
insurance. I am now trying to trans­
fer this expertise to Turkey, Italy and 
elsewhere. There is no ‘one fits all’ 
approach and every country is dif­
ferent. In Turkey the focus might be 
on developing motor pricing and 
reserves, while in Italy it might be 
the introduction of Solvency II and 
telematics motor insurance solu­
tions.

Sjoerd Smeets, Non-Life Risk 
Manager for Continental Europe

The first question
I normally get asked is: 
   ‘What is an actuary?’
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Partnership is part of 
our DNA. We will con-
tinue to invest our ex-
pertise in partnerships, 
developing new partner-
ships and alliances with 
top local distributors. To 
be successful means we 
create a long term win-
win scenario for both 
parties. We will con-
tribute to each other’s 
success by combining 
our respective areas of 
expertise for the bene
fit of the customer and 

To commit 
to our 
partners 
and their 
customers  

sharing in the risks and 
the rewards. Relying on 
strong and dynamic dis-
tribution partners that 
are well embedded in 
their respective markets 
is a cornerstone of our 
strategy, and gives us a 
head start in accessing 
new geographies and 
customer groups. 
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T
he Sabanci Group has 
always valued the bond 
with Belgium and the 
Belgian people very 

highly. The first example of our 
close cooperation came in 1987, 
when Sabanci and Bekaert em­
barked on a 50-50 partnership to 
form Beksa. This was a double first 
for Sabanci: it was both our first 
partnership with a foreign firm and 
our first 50-50 joint venture. This 
turned out to be a bona fide suc­
cess story, and many other suc­
cessful partnerships followed. In 
2011 we concluded the Aksigorta 
partnership between Sabanci and 
Ageas, operating in a sector with 
huge growth potential in Turkey. 

The core competency of the 
Sa ban ci Group is our ability to 
form harmonious partnerships with 
the right partners. A major part of 
this has been due to our objective, 
mod ern, and participative style of 
management. In our experience, 
partner ships can only work when 
both partners let go of their ego. 

I would like to personally con­
gratulate all the members of the 
leadership team for such a notable 
and efficient partnership, espe­
cially Zafer Bey, Mr Jozef De Mey,  
Haluk Bey, Mr Bart De Smet and  
Mr Steven Braekeveldt.

Ms Güler Sabanci,  
CEO Sabanci Group, Turkey

The core competency of the

form harmonious
Sabanci Group is our ability to

partnerships with the right partners.
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Our share
The year 2012 proved to be quite satisfying as far as Ageas’s share price performance 
was concerned both in absolute as well as in relative value terms. In absolute terms, 
Ageas’s shares rose from EUR  12.0 at the end of 2011 to EUR  22.2 at the end of 
2012. Some EUR  2.5  billion was created in terms of shareholder equity value over 
the last trading year. And at the end of 2012, Ageas was among the ten largest Belgian 
companies based on its market capitalisation, which amounts to EUR  5.4 billion. 
 
In relative terms, the shares also did very well. Ageas shares gained 85% during 2012, 
outperforming the EURO STOXX Insurance Index by 51%, and making Ageas the best 
performing company in this important benchmark index.

Ageas Share Price 
Evolution over 2012 
In EUR

The year began on a positive note 
with Ageas’s shares closing 3.2% 
higher on the very first day of tra­
ding. The momentum continued 
with the share price benefiting in 
the first few weeks from the share 
buyback programme announced in 
the summer of 2011 and completed 
at the end of January 2012. Those 
192,168,091 shares, corresponding 
to 7.3% of total shares outstanding 
with a value of EUR 250 million, 
were subsequently cancelled at 
the Annual General Meetings of 
Shareholders held in Brussels and 
Utrecht in April. 

Immediately following the com­
pletion of the share buyback pro­
gramme, another important mi­
lestone was achieved when Ageas 
and Fortis Bank reached agree-
ment on a partial settlement of 
the RPN(I) and the full call of 
Fortis Bank Tier 1 instruments. 
The market reacted very favourably 
to this news with Ageas’s shares 
closing 9.6% higher on the day of 
the announcement. 
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At the end of the first quarter Ageas 
hit the headlines again with the 
announcement of another step 
in the plan to simplify its legal 
structure, which was its proposal 
to merge ageas N.V. and ageas 
SA/ NV and to effect a 10 to 1 reverse 
stock split. Following shareholder 
approval at the Extraordinary Ge­
neral Meetings of Shareholders in 
Brussels and Utrecht, the merger 
as well as the reverse stock split 
became effective in August. 

Meanwhile Ageas and ABN AMRO 
reached a settlement in their legal 
dispute with regard to FCC (Fortis 
Capital Company) and the MCS 
(Mandatory Convertible Securities), 
resulting in a one-off cash 
payment of EUR 400 million 
to Ageas by ABN AMRO. In the 
four trading days after this was 
announced at the end of June, 
Ageas’s shares rose 18.9%, imp­
lying that the investor community 
appreciated Ageas’s ongoing ef­
forts to reduce its complexity as 
a group. 

The most significant news during 
the summer was the publication of 
the six-month figures. The market 
rewarded Ageas with a 5.2% 
increase in the share price on 
top of the already impressive 
7.6% gain just days earlier. The 
announcement of the partnership 
with Natixis on corporate loans and 
the EUR 200 million share buy-
back were the main drivers for in­
vestors. Since the start of the share 
buyback programme in August until 
the end of 2012, Ageas has repur­
chased 7 million shares for a total of 
EUR 137 million representing 2.9% 
of the total shares outstanding.

And last but not least, at the end of 
November Ageas completed the 
Groupama UK acquisition that has 
positioned Ageas as the fifth largest 
Non-Life insurer in the UK.

As investors reflect on what has 
been a strong performance by 
Ageas over the past year, a clear 
theme has begun to emerge, na­
mely recognition of the company’s 

untapped potential. As one ana­
lyst observed: “We continue to buy 
Ageas”. We like the attractive cash 
return and unrecognised value of 
non-operating items.” Others reflect 
on the opportunities for growth: 
“The 2012 Investor Day demonstra­
ted that there is ample opportunity 
for growth in Non-Life and we also 
see growth openings in Life.”

So to sum up, 2012 was a good 
year for Ageas shares, which 
witnessed a positive response 
from investors to the compa-
ny’s proactive measures and 
financial performance. 

for retail shareholders 

Formed in the spring of 2011, the club now 
has well over two thousand members, and the 
number keeps on growing. The club is open to 
anyone who has an interest in finding out more 
about our company. As a member you will be 
automatically informed of key news and important 
developments, and you will have an opportunity to 
meet other members of the Ageas Club through 
invitations to special events during the course of 
the year. And you will also have the opportunity 
to meet the CEO and other members of the senior 
management team. 
 
Interested in finding out more? Please visit the 
Ageas Club Website www.ageasclub.com and 
register, free of charge, for our newsletter. We look 
forward to welcoming you. 
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We will continue to focus 
on a good diversifica-
tion between mature and 
emerging markets, in Eu-
rope and Asia. Within our 
chosen territories we see 
plenty of room for further 
growth. We will continue 
to consolidate our mar-
ket presence and will 
consider expansion into 

To capture 
growth in 
mature and 
emerging 
markets in 
Europe and 
Asia

new markets where this 
makes strategic sense. In 
each market in which we 
are active, we want to be 
a major player. 
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W
hen I was asked to 
work in Thailand my 
immediate reaction 
was ‘great’ – I love 

spicy Thai food and this is my op­
portunity to eat it every day. But I 
soon realised that there was a lot 
more to Thailand than the cuisine 
and this market is a land of opportu­
nity for Ageas. The results are there 
to see. Muang Thai has come from 
eighth position in 2004, when our 
partnership with the Lamsam fami­
ly began, to number two in terms 
of total premium this year – a re­
markable 30% annual growth rate. 
Looking forward we see continued 
growth in the 20% range, showing 
what is possible when you get the 
formula right: an excellent partner, 
under the very capable and as­
tute leadership of CEO Khun Sara 
Lamsam, and an excellent team of 

colleagues, in tandem with a strong 
brand and capital position com­
bined with the value-added con­
tributions that Ageas brings to the 
table. We have explored together 
every aspect of multi-channel distri­
bution, moving from agency-based 
distribution to bancassurance and 
now adding retailassurance – and 
our work isn’t done. The future looks 
bright, driven by opportunities 
emerging from an ageing society, 
growing awareness of insurance 
and tax incentives on savings. It is 
a great market to work in and one 
based on respect for people, which 
infiltrates the way business is con­
ducted here.

Yip Kim Chee, Chief Actuary and 
Senior Executive Vice President 
Muang Thai Life, Thailand

My immediate reaction 
       was ‘great’.
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Condensed  
financial 
statements

Net result  
(in EUR mio)

2011 2012

Net result Insurance (313) 624  
By segment:
  - Belgium (327) 324  
  - UK 86   108  
  - Continental Europe (8) 64  
  - Asia (64) 129  
By type:
  - Life (425) 430  
  - Non-Life 82   223
  - Other 30   (28)
Net result General Account (265) 119  
Net result Ageas (578) 743  

Ageas confirms strong insurance results 

Strong Insurance results across Life  
& Non-Life in all segments

  �Insurance net profit of EUR 624 mio  
  �Inflows at EUR 21.3 bn (+24%)
  �Group combined ratio at 99.1% (vs.100.1%) 
  �Life Technical Liabilities at EUR 68.8 bn* (+7%)

Group net result both Insurance  
& General Account contributing

  �Group net profit of EUR 743 mio
 �General Account net result of EUR 119 mio 

Shareholders’ equity up Solvency strong   �Shareholders’ equity at EUR 42.75 per share
 �Insurance solvency at 206%, Group solvency at 231%

  �Net cash position General Account at EUR 1.2 bn

Proposed gross cash dividend of EUR 1.20 per share, up 50%

 * Consolidated entities only
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Consolidated statement of financial position  
(in EUR mio)

2011 2012

assets
Cash and cash equivalents 2,701.5 2,449.9
Financial investements 55,231.4 62,571.8
Investment property 2,045.7 2,415.5
Loans 5,683.4 6,288.4
Investments related to unit-linked contracts 12,771.4 13,683.9
Other 12,168.8 9,703.4
Total assets 90,602.2 97,112.9

Liabilities
Liabilities arising from life insurance contracts 24,370.4 25,914.3
Liabilities arising from life investment contracts 27,201.5 29,100.7
Liabilities related to unit-linked contracts 12,823.8 13,767.0
Liabilities arising from non-life insurance contracts 6,203.9 7,536.3
Other 11,634.9 9,981.5
Total liabilities 82,234.5 86,326.8

Shareholders' equity 7,760.3 9,910.6
Non-controlling interests 607.4 875.5
Total equity 8,367.7 10,786.1

Total liabilities and equity 90,602.2 97,112.9

Income statement   
(in EUR mio)

2011 2012

Income
Net earned premiums 8,738.7   9,676.6  
Interest, dividend and other investment income 3,093.3   3,055.7  
Unrealised gain (loss) on Call option BNP Paribas shares (214.0) (161.0)
Unrealised gain (loss) on RPN(I)  
(incl. settlement on RPN(I)/CASHES) 275.0   (273.1)

Result on sales and revaluations 135.6   434.3  
Investment income related to unit-linked contracts (581.5) 1,954.4  
Share of result of associates (146.5) 230.6  
Fee and commission income 427.1   398.5  
Other income  277.1   323.9  
Total income 12,004.8   15,639.9  

Expenses
Insurance claims and benefits, net (8,614.6) (9,348.6)
Charges related to unit-linked contracts 642.8   (1,946.8)
Finance costs (310.0) (256.2)
Change in impairments (1,615.9) 257.4  
Change in provisions (23.2) (16.6)
Fee and commission expense (1,163.4) (1,266.9)
Staff expenses (739.5) (794.0)
Other expenses (937.8) (1,000.5)
Total expenses (12,761.6) (14,372.2)

Result before taxation (756.8) 1,267.7  
Income tax expenses 83.3   (338.9)
Net result for the period (673.5) 928.8  
Attributable to non-controlling interests (95.3) 185.8  
Net result attributable to shareholders (578.2) 743.0  
Per share data (EUR)
Basic earnings per share (2.27) 3.13  
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Inflows @ Ageas’s part  
Inflow up 16%, all segments showing 
double digit growth  
In EUR mio

Investment portfolio  
In EUR bn

  Cash & equivalents
  Real Estate
  Equities
  Loans to customers
  Loans to banks
  Structured credit instruments
  Corporate bonds
  Sovereign bonds

34.7

25.1

2.6
3.7
2.4
4.7
2.4

2.9
2.8

4.3
2.7

21.4

31.5

67.9

0.5

1.8 0.3

75.9

20122011

Corporate bond portfolio  
In EUR bn

1.9

5.7

8.7

8.8

6.2

8.4

1.8

5.0

21.4

25.1

20122011

  Govemment related
  Non financials
  Other financials
  Banking

Belgium  
 Life   Non-Life 

UK  
 Life   Non-Life 

CEU  
 Life   Non-Life 

Asia  
 Life   Non-Life 

Total Ageas  
 Life   Non-Life 

Belgium  
 Life   Non-Life 

UK  
 Life   Non-Life 

CEU  
 Life   Non-Life 

Asia  
 Life   Non-Life 

Total Ageas  
 Life   Non-Life 

Business  
REPORT 

2012

54



›› 

Sovereign bond portfolio  
In EUR bn
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  SE Sovereigns
  France
  Belgium

20122011

1.2
0.3
0.7

1.4
0.7
0.6

0.3
(0.9)

3.0
2.1

  Portugal
  Spain
  Italy
  Greece
  Impairment

Loans portfolio  
(customers + banks)  
In EUR bn

2.6

1.5

2.0

1.6

1.2

2.9

5.7

6.3

0.10.1

20122011

  Other
  Mortgages
  Loans to banks
  Infrastructure
  Real Estate

Equity portfolio  
In EUR bn

20122011

1.2

0.1

0.7

0.4

0.2

0.7

0.8

0.1

1.8

2.4

Real Estate portfolio  
In EUR bn

20122011

1.5

1.1

1.3

0.6

0.3

0.9

1.1

0.5

0.2

1.5

4.3

4.7

  Mixed funds & others
  Real Estate funds
  Equity funds
  Equities

  Real Estate Development
  Investment Retail
  Car Parks
  Investment Warehouses
  Investment Offices
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Margins Life in% 

in% of average Life Technical Liabilities  
(excluding non consolidated partnerships)

2011 2012

BELGIUM
Net underwriting margin 0.07% 0.07% 
Investment margin (0.71%) 0.84% 
Operating margin (0.64%) 0.91% 

UK*   

Continental Europe   
Net underwriting margin 0.20% 0.37% 
Investment margin (0.42%) 0.39% 
Operating margin (0.22%) 0.76% 

ASIA   
Net underwriting margin 1.74% 2.06% 
Investment margin (0.43%) (0.08%)
Operating margin 1.31% 1.98% 

* �The Life liabilities of UK are currently negative due to upfront costs taken into account at the start of the 
insurance contracts. As these costs exceed the liabilities, no margins are calculated.

Margins Non-Life in% 

in% of Net Earned Premiums 2011 2012

BELGIUM  
Combined Ratio 101.1% 99.5%
	 Claims Ratio 64.3% 62.7%
Net Underwriting Ratio  (1.1%) 0.5%
Investment Ratio 4.3% 6.7%
Other Margin  (0.5%)  
Operating Margin 2.7% 7.2%
Reserves Ratio 200% 201%
   
UK   
Combined Ratio 99.9% 99.8%
	 Claims Ratio 74.6% 73.3%
Net Underwriting Ratio 0.1% 0.2%
Investment Ratio 3.4% 3.7%
Other Margin 1.4% 1.5%
Operating Margin 4.9% 5.5%
Reserves Ratio 154% 165%
   
Continental Europe   
Combined Ratio 96.7% 93.4%
	 Claims Ratio 66.4% 63.6%
Net Underwriting Ratio 3.3% 6.6%
Investment Ratio 3.6% 4.2%
Other Margin 0.0%  (0.1%)
Operating Margin 7.0% 10.8%
Reserves Ratio 173% 175%
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  4Q 12
  9M 12

(132)400 90

(221) 60

(70)

(21)

69

50

3 (5)

(2)

14

104 (161)

(91)

119

Ageas Share Price Evolution over the period 2009-2012 
In EUR

General Account: components of Net result 
In EUR mio

Net cash position General Account 
in EUR mio

2011 2012

Cash and cash equivalents 345 402
Investment margin 600 1,000
Operating margin (257) (187)
Net cash position 688 1,216

Quarterly evolution net cash position* 
In EUR bn
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Deal with 
ABN 

Amro & 
Dutch State

Agreement 
with BNP

 on CASHES 
& Tier 1

RPN(I) 
revaluation

RPI BNP 
Call option

Other General 
Account

EUR 209 mio FY 12 impact of legacies
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We will also continue to 
focus on tailoring distri-
bution to the demands of 
our customers. The cus-
tomers will decide what, 
where, when and how 
to buy insurance. Ageas 
distributes products 
around the world through 
banks, independent fi-
nancial advisors and 
brokers, agents, direct 
sales and affinity part-
ners: whatever makes 
most sense for the cus-
tomer. We will maintain a 

To be 
where our 
customers 
want us  
to be

diversified multi-channel 
mix and will consistently 
review and invest in new 
channels to keep pace 
with advances in tech-
nology, allowing our cus-
tomers to interact with 
us in their chosen way. 
The key to success will 
be to understand what 
customers want and to 
deliver for them. 

str
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P a r t n e r s h i P s e u r o P e  &  a s i a W e l l  b a l a n c e d 
P o r t F o l i o 

l i F e  &  n o n - l i F e

m u l t i - c h a n n e l
d i s t r i b u t i o n

non-liFe

liFe

F o c u s  o n 
i n s u r a n c e

Focused 
         on customers. 

Trusted.

Entrepreneurial. 
Passionate 

to deliver. 
Teamwork.

 Local. 
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P

ut simply we want to be 
close to our customers. 
What they need and how 
they want it from their 

insurer is constantly changing. It 
is our job to anticipate their needs 
and ensure that we are in a position 
to adapt and morph into the kind of 
insurer our customers want us to be 
at every touchpoint and at every 
stage of the process. Our commit­
ment to being multi-channel defi­
nitely helps us as it means we can 
offer a real choice to customers. If 
the customer wants to buy from a 
brand partner like Tesco, that’s fine 
with us. If the customer wants to buy 
from a broker, that’s also fine. The 

name of the game is flexibility and 
being where the customers want us 
to be. The evolution of our product 
offering is also a reflection of what 
customers want. Motor insurance 
is a great example. We started 
in private motor insurance, and 
achieved success. We extended 
our offering to van insurance, again 
successfully. And most recently we 
have entered the fleet insurance 
market. None of this on a whim, but 
driven ultimately by our customers, 
their demands and needs.

Matthew Thomas, Director,  
Strategy & Planning, Ageas UK

The name of the 
flexibility.game is
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We believe that by dy-
namically managing the 
balance between Life 
and Non-Life, we are well 
positioned for profitable 
growth. We want to be 
able to offer those pro
ducts that appeal most to 
the needs of the customers 
and where we believe we 
can make a difference.

As part of Vision 2015, 
one important area of fo-
cus will be the further  
diversification of our  
business mix between Life 
and Non-Life insurance.  

To have a 
diversified 
product 
offering

P a r t n e r s h i P s e u r o P e  &  a s i a W e l l  b a l a n c e d 
P o r t F o l i o 

l i F e  &  n o n - l i F e

m u l t i - c h a n n e l
d i s t r i b u t i o n

non-liFe

liFe

F o c u s  o n 
i n s u r a n c e

Focused 
         on customers. 

Trusted.

Entrepreneurial. 
Passionate 

to deliver. 
Teamwork.

 Local. 

In the current econo
mic environment we see 
more opportunities in  
Europe in Non-Life, and 
by 2015 we want the 
relative proportion of 
Non-Life to have grown 
substantially. To achieve 
this, we believe we have 
the necessary skills and 
capabilities within the 
Ageas group. We also 
want to strengthen our Life 
product range with addi-
tional protection solutions 
for our custom ers.
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T
he economic conditions 
in Europe had a major im­
pact on Portugal very ear­
ly on and this required a 

strong action plan to help the busi­
ness navigate safely through the 
crisis. At Millenniumbcp Ageas we 
mapped out a clear plan focused 
on preserving the value of our fran­
chise, on capturing the Non-Life op­
portunity in bancassurance, and on 
expanding our distribution capacity 
beyond our foundational bounda­
ries. It was the natural thing to do 
in response to declining revenues 
in Life and typical of the resilient at­
titude of the people on the ground. 
The Portuguese team wasted no 
time in developing and executing 
the plan, and the business has con­
sistently managed to outperform 

in Non-Life. Starting from an 88/12 
split between Life/Non-Life activi­
ties just two years ago to a 78/22 
split today, we have achieved a bet­
ter balance between Life and Non-
Life, but we also know there is more 
to do. And we are moving forward 
in a very focused and disciplined 
way, concentrating in the short term 
on growth within our existing ban­
cassurance model. The next step 
is to grow outside, expanding our 
market reach through new distribu­
tion channels and new partnerships 
in Portugal and eventually abroad.

Jan De Pooter, CEO Millenniumbcp  
Ageas, Portugal

thing to do
It was the natural

in response to declining revenues.
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Our people
People are at the heart of our business, they 
make the difference. Caring for our people is 
the responsibility of every single manager. 
Our leaders will lead by example, inspiring, 
motivating and investing in the 13,300 people 
they represent and on whom we depend for 
our success.

The way 
we are 

organised

The organisational structure is an 
integral part of the business model 
and a critical facilitator towards 
success. We believe insurance is 
a local business. Our organisa­
tional structure reflects this, em­
powering local management and 
keeping us close to the markets 
and our customers. This structure 
brings with it simplicity, clarity and 
ac count abil ity.

We give special attention in all do­
mains to knowledge transfer across 
the Group to leverage our collec­
tive expertise and experience. In 
developing our businesses around 
the world, we are able to tap into a 
skills base that has been built up 
over many years in Europe and 
Asia. And the launch of our interna­
tional mobility programme this year 
allows us to match available talent 
to the needs of our business around 
the world, leveraging the consi­
derable in-house experience that 
ex ists within Ageas in support of 
our future business development. 
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We will make 
it happen.

Want to track our progress ? 
Then please bookmark www.ageasclub.com 
for more information on our company.

The challenge now is to turn our ambitions into reality. We know what we 
need to do but the challenge is to translate this into the actions that help 
deliver the results. Our strategy towards 2015 will ensure we secure strong 
profitable growth for the company based on what we know we do well. We 
have taken important steps to transform our company in recent years and 
we now want to take our dedication, expertise and customer focus to an 
ever higher level to build an even better Ageas in the future.
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To Ageas, 2012 was all about making 
choices. Choices regarding the past. 
Choices on the ongoing activities and 
investments. And important choices 
about our future. Let’s take a look back at 
what has been a busy and positive year 
for the company. 

A year in brief

2012
January
• �Ageas completes the 

EUR  250  million share buyback 
programme launched in August 
2011 (25 January)

• �Ageas and BNP Paribas reach 
agreement on settlement re Tier 1 
instruments and CASHES/RPN(I) 
(26 January)

February
Ageas announces full year 2011 
results: annual dividend maintained 
at EUR 0.08 per share despite group 
net loss as a result of significant 
impairment charges on Greek 
bonds (20 February)

September
• �The first cross-country, cross-company Agency Leaders Forum, bringing together 

agency leaders from Ageas’s four joint-venture companies as well as people from 
Ageas Hong Kong, is held in Indonesia in order to leverage the expertise that exists 
in Asia (9-11 September)

• �Ocidental Vida, part of Ageas’s partnership in Portugal, celebrates its 25th 
anniversary (19 September)

• �Ageas strengthens its Non-Life activities in the UK with 
the acquisition of Groupama Insurance Company Limited, 
propelling Ageas to fifth place in the UK’s Non-Life insurance 
market (20 September)

• �Annual Investor Day hosted in London, focusing on Non-Life 
activities. Ageas uses this event to elaborate on the company’s 
main areas of focus for the next three years (24-25 September)

November
• �Ageas publishes its third quarter 

results, marked by another strong 
performance in line with previous 
quarters (7 November)

• �Ageas closes acquisition of 
Groupama Insurance Company 
Limited (14 November)

October
• �Ageas wins the overall Award 

for Best Financial information, 
granted by the ABAF, the 
association of Belgian 
Financial Analysts  
(16 October)

• �HRH Prince Philippe visits 
Aksigorta, Ageas’s Turkish 
venture, and a prime example 
of successful collaboration 
between Ageas (Belgium) and 
Sabanci (Turkey)  
(16 October) 

December
Ageas shares are 
the best performer 
on the EURO STOXX 
Insurance Index  
in 2012
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April
Annual General Meetings 
of Shareholders take 
place in Brussels and 
Utrecht (25-26 April)

June
• ��Ageas hosts second Partnership 

Days in Istanbul bringing together 
some 120 commercial partners from 
the 12 countries in which Ageas 
operates (11-12 June)

• �Ageas and ABN AMRO agree to 
settle legal dispute (28 June)

• �Ageas receives full 
shareholder approval 
to simplify its legal 
structure and to 
execute the reverse 
stock split (29 June)

August
• �Ageas posts strong half year results 

across all insurance segments  
(6 August)

• �Ageas announces a second share 
buyback programme of EUR 200 million 
(6 August)

• �Ageas announces its intention to invest 
up to EUR 3 billion in infrastructure loans 
as part of a plan to diversify its investment 
portfolio (6 August)

• �Ageas completes legal merger and 10 to 
1 reverse stock split  
(7 August)

January
Ageas creates a new COO position 
to reflect the importance it places on 
execution and delivery of the strategy
(8 January)

July
AG Insurance, our Belgian 
insurance company, is partner to 
the Belgian Olympic Team

March
Ageas announces final step to simplify the company’s legal structure through the merger of the Dutch and Belgian legal entities, ageas NV and ageas SA/NV. The company also announces a 10 to 1 reverse stock split (29 March)

Strategic 
choices

Targets

Values

February
Ageas announces its full year 
results, reporting a group net 
profit of EUR 743 million in 2012. 
Ageas remains financially sound 
with a strong solvency ratio for the 
insurance operations above 200%. 
And at the same time, the company 
proposes a dividend of EUR 1.20 
per share, representing an increase 
of 50% year on year 
(20 February)

2013

May
Ageas reports first 
quarter 2012 results, 
marked by a good 
performance of the 
insurance activities 
(14 May)

Business  REPORT 
2012

67



ar.ageas.com 
www.ageas.com

www.ageasclub.com 

B
u

s
in

e
s

s 
R

e
p

o
rt

  2
01

2


