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2000 : The starting point of Fortis/Ageas involvement in the 
emerging Asian insurance market

Source : Extract from presentation ‘Asia conference’ 29/11/2006
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The Asian market has grown substantially over the past 10 years 
(2001 vs. 2010)

Source : Extract from presentation ‘Asia conference’ 29/11/2006

Malaysia
Inhabitants

Real GDP/capita
GWP 

Penetration

2001
24 m 

USD 3,824
USD 5 bn

5.2%

2001
1,032 m 
USD 424

USD 12 bn
2.7%

2001
1,276 m 
USD 908

USD 25 bn
2.2%

Thailand
Inhabitants

Real GDP/capita
GWP 

Penetration

2001
62 m 

USD 1,843
USD 3 bn

2.9%

Hong Kong
Inhabitants

Real GDP/capita
GWP 

Penetration

2001
7m 

USD 24,478
USD 10 bn

6.3%

India
Inhabitants

Real GDP/capita
GWP 

Penetration

China
Inhabitants

Real GDP/capita
GWP 

Penetration

2010
28 m 

USD 6,137
USD 12 bn

6.9%

2010
1,217 m 

USD 1,029
USD 78 bn

6.3%

2010
1,355 m 

USD 2,831
USD 215 bn

5.6%

2010
68 m 

USD 3,081
USD 14 bn

6.5%

2010
7 m 

USD 30,369
USD 26 bn

11.9%
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2011 : Reality proves Ageas has invested for the right reasons

 A fast growing region with high GDP growth 
& low insurance penetration









 Growing middle-class supports increasing 
penetration

 Geographic diversification

 Market dynamics match skills
 Proven partnership skills
 Proven cross-border skill transfer ability
 Emergence of bancassurance and a multi-

channel environment
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2009 - …

Ageas becomes one of the preferred insurance partners in the 
region with multi-channel distribution capabilities and 

international standard technical and commercial skills. With key
support from Ageas Asia regional office and Europe, enabling 

Ageas to start green-field insurance operations such as in India

From a modest start in 2001 to a solid regional player in 2011
First partnership in Malaysia, today present in 5 major local markets

2008 - 2009

Maintained the partnerships and substantially grew the 
businesses despite global and Fortis crises

2004 - 2007

Expand delivery of value added 
skills to the entities and expand the 

franchise

2001- 2003
Initiate insurance activities

in Asia.
Transfer of USP: 

Bancassurance expertise. 
Approach to partnerships 

skill transfer
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Solid partnerships are the foundation of our local activities
High quality partners with exceptional distribution capacity

.

Taiping Life (China) (24.9%)

 China Taiping Group (CTG) is a Ministry of 
Finance linked organisation with strong 
relationships with the insurance regulator CIRC

 CTIH, CTG’s principal unit is listed in Hong Kong 
with a market capitalisation of EUR 3.2 bn

 CTIH majority shareholder in Taiping Life and 
Taiping Asset Management

India : IDBI Federal (26%)

 IDBI, midsize listed bank, 875 branches, EUR 36 bn balance sheet 
and EUR 2.05 bn market capitalisation 

 Majority state-owned retail & corporate bank with very strong 
nationwide brand & solid relationships with both RBI & IRDA

 Its corporate relationship portfolio is second-to-none in India

 Federal Bank, midsized listed bank, 758 branches, EUR 7 bn
balance sheet and EUR 1.05 bn market capitalisation 

 Private sector regional retail bank with dominant market position in 
South India/Kerala.

Malaysia: Mayban Ageas / eTiQa (30.95%)

 Malaysia’s premier bank; market leading positions in retail 
and corporate banking

 380 branches, EUR 76 bn balance sheet
 EUR 12.3 bn market capitalisation 
 Strong relationship with Bank Negara

Hong Kong : Ageas Insurance 
Company Asia (100%)

Thailand: Muang Thai (31% Life, 15% Non-Life)

 Kasikorn Bank, Top tier listed; solid  #4 retail bank; strong 
enterprise network 

 805 branches, EUR 35 bn balance sheet; EUR 6.61 bn market cap
 Lamsam family: founded both Muang Thai & Kasikornbank; a 

leading & very successful family with extensive business interests & 
a strong local network
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Asian insurance activities in a nutshell
Solid performance across all countries

Ageas Asia Region*
 Gross inflows :  EUR 6.1 bn (FY 10); EUR 3.2 bn (H1 11)
 FUM : EUR 17 bn (H1 11)
 Net result : EUR 93.5 mio (FY 10); EUR 53.7 mio (H1 11)
 Staff : 17,866 (H1 11)
 Agents : 111,099 (H1 11)

*all numbers are on 100% basis, except the P&L amounts

Taiping Life (China) (24.9%)
 Gross Inflows 2010 :  EUR 3.7 bn
 FUM : EUR 9.8 bn (H1 11)
 Staff : 11,366

IDBI Federal (India) (26%)
 Gross Inflows 2010 :  EUR 131 mio
 FUM : EUR 0.3 bn (H1 11)
 Staff : 1,668

Malaysia : Mayban Ageas (30.95%)
 Gross inflows 2010 : EUR 1.1 bn
 FUM : EUR 3.5 bn (H1 11)
 Staff : 2,107

Muang Thai (Thailand) 
(31% Life, 15% Non-Life)
 Gross Inflows 2010 : EUR 825 mio
 FUM : EUR 2 bn (H1 11)
 Staff : 2,384

Ageas Insurance Company Asia 
(Hong Kong) (100%)
 Gross inflows 2010: EUR 335 mio
 FUM : EUR 1.4 bn (H1 11)
 Staff : 301
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Active management participation with strong governance structures
Supplemented by Ageas secondees in key management positions

Ageas Regional Structure
 Asia CEO: Gary Crist 
 Asia CFO : Filip Coremans 
 Proportional Board and Committee representation
 Regional functions:

 Knowledge broking
 Reporting and Control
 Expansion of the franchise

.

.

.

China:
 Chief Actuary/ Appointed Actuary
 Chief Risk Officer/ Chief Investment Officer
 Deputy GM Shared Service Centre
 Chief Risk Officer Taiping Asset 

Management
 Ageas China representative office

India :
 Chief Financial Officer
 Chief Operating Officer
 Chief Actuary/Appointed Actuary

Thailand :
 Chief Actuary
 Deputy Chief Financial Officer/ Chief Investment 

Officer
 Head of Bancassurance
 Head of Motor Group
 Adviser to the CEO on Technology

Hong Kong (100% owned)
 Board: 7 Ageas and 3 independent Directors
 Management: local talent and 5 Ageas expats

Malaysia:
 Chief Marketing Officer
 Chief Risk Officer
 Head of Bancassurance (at Maybank)

Note: The current CEO of Mayban Ageas Holdings , Hans De 
Cuyper, was seconded to Malaysia as CFO from 2007 to March 
2011. Hans resigned from Ageas in March, was nominated by 
Maybank and elected CEO.
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Ageas’s history in the Asian markets

In EUR mio
Inflows evolution in Ageas’s partnerships and Hong Kong

791
1,122

1,520

2,371

3,681

544
825297 335

765

201 359

104
226 13130

2001 2004 2007 2008 2009 2010

Malaysia
China
Thailand
Hong Kong
India

Market position at acquisition: Market position end 2010:

 Malaysia (2001) : # 7 overall # 2 overall (CAGR 21%)

 China (2001): Greenfield start-up with a national license # 7 overall (CAGR 149%) (CAGR 2004-2010: 34%)

 Thailand (2004): # 7 (Life); # 15 (Non-Life) # 3 Life; # 5 Non-Life (overall CAGR 45%)

 Hong Kong (2007): # 12 in new business # 10 in new business 

 India (2008): Greenfield start-up JV with IDBI and Federal Bank # 17 in new business premium
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.

.

2020 : Asian market expected to grow further
Ageas well placed to strengthen its market position

China: 2001
Inhabitants : 1,276 m 
Real GDP/capita: USD 908
GWP : USD 25 bn
Penetration: 2.2%

India : 2001
Inhabitants : 1,032 m 
Real GDP/capita: USD 424
GWP: USD 12 bn
Penetration: 2.7%

Malaysia: 2001
inhabitants : 24 m 
Real GDP/capita: USD 3,824
GWP : USD 5 bn
Penetration: 5.2%

Thailand : 2001
Inhabitants : 62 m 
Real GDP/capita: USD 1.843
GWP : USD 3 bn
Penetration: 2.9%

Hong Kong 2001
(100% owned)
Inhabitants: 7 m 
Real GDP/capita: USD 24,478
GWP : USD 10 bn
Penetration: 6.3%

2010
1,355 m 

USD 2,831
USD 215 bn

5.6%

2010
1,217 m 

USD 1,029
USD 78 bn

6.3%

2010
28 m 

USD 6,137
USD 12 bn

6.9%

2010
68 m 

USD 3,081
USD 14 bn

6.5%

2010

7 m 
USD 30,369
USD 26 bn

11.9%

2010 GWP: USD 345 bn
Source : Sigma 2002 (Swiss Re), Global Insight

2020
1,386 m 

USD 5,956
USD 578 bn

7.0%

2020
1,387 m 

USD 2,046
USD 222 bn

7.8%

2020
33 m

USD 8,192
USD 22 bn

8.0%

2020
72 m

USD 4,512
USD 38 bn

11.5%

2020

8 m
USD 42,669
USD 36 bn

10.9%

2020 GWP: USD 896 bn
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 Disciplined entry into Asia

Conclusion
Transformed from a greenfield to a critical component of Ageas today

 Focus on partnerships

 Significant influence in management and 
governance of partnerships

 Bright future built on strong foundations
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Disclaimer 

Certain of the statements contained herein are statements of 
future expectations and other forward-looking statements that 
are based on management's current views and assumptions and 
involve known and unknown risks and uncertainties that could 
cause actual results, performance or events to differ materially
from those expressed or implied in such statements. Future 
actual results, performance or events may differ materially from
those in such statements due to, without limitation, (i) general
economic conditions, including in particular economic conditions
in Ageas’s core markets, (ii) performance of financial markets, 
(iii) the frequency and severity of insured loss events, (iv) 
mortality and morbidity levels and trends, (v) persistency levels, 
(vi) interest rate levels, (vii) currency exchange rates, (viii)
increasing levels of competition, (ix) changes in laws and 
regulations, including monetary convergence and the Economic 
and Monetary Union, (x) changes in the policies of central banks
and/or foreign governments and (xi) general competitive factors,
in each case on a global, regional and/or national basis.

In addition, the financial information contained in this 
presentation, including the pro forma information contained 
herein, is unaudited and is provided for illustrative purposes only. 
It does not purport to be indicative of what the actual results of 
operations or financial condition of Ageas and its subsidiaries 
would have been had these events occurred or transactions 
been consummated on or as of the dates indicated, nor does it 
purport to be indicative of the results of operations or financial 
condition that may be achieved in the future.


