














 

 

 

 

 

 

 

 

 

 

 

 



































































































































1 512 

1 545 

1 539 

2015 2016 2017

Gross Inflow (M€)





47.400 
36.600 

90.100 

20.600 

(18.900)

2015 2016 2017 2017Q1 2018Q1

Adjusted net result (€mn)

10.4 %

6.1 %
8.4 %

2015 2016 2017

Actual RoE (%)



2.7 %

1.9 %

4.4 %

2015 2016 2017

Adjusted net RoE (%)

111 %
113 %

97 %

114 %

2015 2016 2017 2018Q1

Net combined ratio (%)



IFRS Financial Leverage (€mn) 2016 2017

(1) Equity - Share of the Group 1,960 2,062 5 %

(2) Minority interests' share 1 1 (13)%

(3) Subordinated debt 260 260 0 %

Financial Leverage (3)/[(1)+(2)+(3)] 12 % 11 % (4)%

Interest Coverage (x - €mn) 2016 R 2017

(1) Net earned premiums 1,507 1,500 (0)%

(2) Total Fee, Commissions & Other Revenue 1 5 409 %

(3) Financial revenue - before market impact and realised gains 493 498 1 %

(A) Total revenues (1)+(2)+(3) 2,001 2,003 0 %

(4) Total technical expenses 1,570 1,502 (4)%

(5) Financial expenses excluding interest expenses 246 253 3 %

(B) Total costs excluding fin. Exp (4)+(5) 1,815 1,755 (3)%

(6) Interest expense on bank overdrafts 1 2 8 %

(7) Interest on loans 25 24 (2)%

(C) Total Financial expenses (6)+(7) 26 26 (2)%

(D) EBIT (A)-(B) 185 248 34 %

(C) Financial expenses 26 26 (2)%

Interest Coverage (D)/(C) 7.1 x 9.7 x



Figures resulting from IFRS Financial Statement 2016R 2017

Financial charges excluding market effect (*) (68) (68)

Financial charges market effect (204) (211)

Financial charges gross of interest on loans and bank overdrafts (272) (279)

Financial charges excluding market effect (*) (68) (68)

o/w interest on loans (25) (24)

o/w bank overdraft (1) (2)



1776.0 

1961.0 

2063.0 

2015 2016 2017

Govies
57 %

Corporate bonds
25 %

Loans
09 %

Equities
09 %

Others
00 %

Equities
9.2%

Govies
58.1%

Corporate bonds
23.6%

Loans
8.8%

Others
0.4%

Equities Govies Corporate bonds Loans Others





AAA
5.08%

AA
73.24%

A
9.83%

BBB
5.92%

NR
5.88%

Sub-investment 
grade
0.05%

56.65%

22.03%

4.22%

3.96%

3.89%

3.72%

1.71%

0.94%

0.68%

0.44%

0.32%

0.30%

0.28%

0.25%

0.22%

0.12%

0.11%

0.10%

0.05%

0.00%

0.00%

0.00%

Belgium

France

Luxembourg

Germany

United States

Netherlands

Great Britain

Italy

Norway

Sweden

Austria

Spain

Ireland

Canada

Slovakia

Poland

Australia

Finland

Denmark

Japan

Switzerland

Greece



AAA
5.13%

AA
74.23%

A
9.15%

BBB
5.30%

NR
6.12%

Sub-investment grade
0.06%



56.23%

22.66%

4.93%

4.27%

3.94%

2.69%

1.38%

0.93%

0.69%

0.46%

0.39%

0.30%

0.27%

0.22%

0.22%

0.12%

0.12%

0.11%

0.05%

0.00%

0.00%

0.00%

Belgium

France

Luxembourg

Germany

Netherlands

United States

Great Britain

Italy

Norway

Sweden

Austria

Spain

Ireland

Canada

Slovakia

Poland

Australia

Finland

Denmark

Japan

Switzerland

Greece



-

-

2.0900 

1.300 

9.3600 

7.5400 

12.6200 

11.6700 

21.9800 

21.2700 

21.8900 

20.6900 

2015

2016

2017

1Q18

PIIGS exposure (€mn)

Ireland Italy Spain

Market Value
Shares, funds and participations Unlisted 597.415
Shares, funds and participations Listed 980.744
Total 1.578.158

In thousand €



Unlisted
38 %

Listed
62 %

45.24%
8.09%

6.35%
4.50%

3.79%
3.47%
3.23%
3.22%
3.01%
2.89%
2.56%
2.47%
2.41%
2.12%
1.83%
1.60%

0.93%
0.80%
0.48%
0.29%
0.22%
0.22%
0.13%
0.07%
0.06%
0.02%
0.00%
0.00%

Financial Services
Chemicals

Participations holding portfolio
Real estate
Health care

Retail
Oil & Gas

Industrial Goods & Services
Utilities

Technology
Construction & Materials

Banks
Food & Beverage

Personal & Households Goods
Insurance

Telecommunications
Automobiles & parts

Media
Participations - Services to the person

Travel & Leisure
Participations - Insurance companies

Participations - Mortgages
Other

Participations - Social action and others
Participations - Real estate

Particpations - Distribution and related activities
Participations - Management consultancy

Participations - Fund/pool management



45.96%
7.61%

6.29%
4.56%

3.70%
3.52%
3.07%
2.98%
2.80%
2.64%
2.59%
2.52%
2.47%
2.40%
1.94%
1.57%
1.24%

0.71%
0.47%
0.29%
0.22%
0.21%
0.10%
0.07%
0.06%
0.02%
0.00%
0.00%

Financial Services
Chemicals

Participations holding portfolio
Real estate
Health care

Retail
Oil & Gas

Industrial Goods & Services
Utilities

Insurance
Technology

Construction & Materials
Food & Beverage

Banks
Personal & Households Goods

Telecommunications
Automobiles & parts

Media
Participations - Services to the person

Travel & Leisure
Participations - Insurance companies

Participations - Mortgages
Other

Participations - Social action and others
Participations - Real estate

Particpations - Distribution and related activities
Participations - Management consultancy

Participations - Fund/pool management

Investment
67 %

Own use
33 %



Brussel
76%

Luxemburg
12%

Others
12%

o/w 
guaranteed 

rate
3.02 %

3.95 %

o/w profit 
sharing
0.07 %

3.95 %

3.09 %

Investment Yield Rates credited to policyholders



Duration Gap -

Company level

Employee 

Benefit Non Life

2017 0.74 1.08 (0.99)

2016 1.12 1.46 (0.48)

2015 1.04 1.49 (0.86)



1 451    1 377    1 601    1 641    

178    172    164    
-

120    121    120    
315    

2015 2016 2017 2017 pro forma

EOF Tiering (EUR mn) since 
2015

URT1 RT1 T2 T3





  2015 2016 2017 

Adjustments (2) (11) (134) 

Deferred tax liabilities -  -  (35) 

Technical provisions – 
model impact (2) (11) (99) 

m€ 2015 2016 2017 

Market risk 797  838  896  

Counterparty risk 45  52  81  

Health risk 119  129  137  

Life risk 156  182  172  

Non-Life risk 269  275  264  

Diversification (380) (412) (424) 

BSCR 1.005  1.060  1.126  

Operational 100  105  105  

Adjustements (2) (11) (134) 

Others (Euresa Life) -  -  -  

SCR 1.103  1.154  1.097  



172 %

178 %

175 %

170 %

167 %

154 %

199 %

138 %

232 %

FY17 SII

Interest rates + 50 bps

Interest rates + 25 bps

Interest rates - 25 bps

Interest rates - 50 bps

Spread OLO + 25 bps

Spread OLO - 25 bps

Spread OLO + 50 bps

Spread OLO - 50 bps

FY17 Solvency II sensitivities



    SCR 

Eligible Own Funds 1.956.400  

Capital Requirements 1.098.680  

Capital Requirements ratios 178 % 







































€m P&V PSH Difference 

SCR 1095,8 1097,0 1,2 

EOF 1885,1 1889,0 3,9 
SCR 
Coverage 172,0 % 172,2 % 0,2 % 























NetCoR =  -(Net Claims + Operating expenses) 
                              Net earned premiums 



Adjustet  RoE = Adjusted net results  
                                    Shareholders’ equity 

             ROE =                     Net results____________ 
                        Shareholders’ equity



Technical and non-technical result 2015 2016 2017 2017 Q1 2018 Q1

IFRS Result 184.3 120.1 172.4 14.4 (6.5)

Technical result (71.8) (63.0) (2.1) 2.4 (23.8)

o/w life (259.2) (260.7) (255.9) (63.9) (64.4)

o/w non life 187.2 197.7 253.8 66.4 39.9

Other results 350.9 217.5 168.8 10.8 14.2

Taxes (94.8) (34.4) 5.7 1.2 3.1

Adjusted net result 

2015 2016 2017 2017 Q1 2018 Q1

IFRS Result (A) 184.3 120.1 172.4 14.4 (6.5)

Financial - market effects and realized gains/losses 231.8 157.9 130.6 (7.4) 9.3

Restructuring cost (40.0) 13.0 - - 

Impairment on Equity Method consolidated companies (67.0) - - 

Taxes (94.8) (34.4) 5.7 1.2 3.1

Total deducted components (B) 136.9 83.5 82.3 (6.2) 12.4

Result (A-B) 47.4 36.6 90.1 20.6 (18.9)

Net Combined Ratio

2015 2016 2017 2018 Q1

Earned premium 1,576.8 1,592.1 1,539.0 423.3

o/w non life (A) 726.7 725.5 693.6 176.2

Ceeded premium (38.2) (38.8) (35.8) (10.2)

o/w non life (B) (35.8) (36.7) 39.0 (10.2)

Technical charges (1,610.4) (1,569.7) (1,502.0) (437.6)

o/w non life net claims (C) (534.5) (521.1) (402.7) (126.7)

Operating expenses (339.5) (375.7) 329.8 (88.5)

o/w non life related (D) (237.7) (261.5) (233.9) (64.1)

NetCor -(B+C+D)/(A) 111.2 % 112.9 % 97.4 % 114.1 %



Adjusted RoE

2015 2016 2017

IFRS Equity & reserves 1,776 1,961 2,063

Adjusted net result 47 37 90

Adjusted RoE 2.7 % 1.9 % 4.4 %

Actual RoE

2015 2016 2017

IFRS Equity 184 120 172

IFRS Equity & reserves 1,776 1,961 2,063

RoE 10.4 % 6.1 % 8.4 %

Return on investements

2015 2016 2017

Real estate 194 168 165

Investments 16,221 17,363 17,802

Cash & Cash equivalent 300 295 261

Investments 16,716 17,826 18,228

Financial results 678 583 562

Return On Investments (ROI) % 4.1 % 3.3 % 3.1 %
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7,07%

69,97%

11,81%

6,47%
4,57%

0,11% 2016

AAA

AA

A

BBB

NR

Sub-investment grade

10,25%

71,75%

9,42%
4,34%

4,09%
0,15% 2015

AAA

AA

A

BBB

NR
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€



€











































Average effective tax rate



        2016     2015   
                  
        Amount FTE (*)   Amount FTE (*) 
P&V Assurances     1620 1515,3   704 671,6 
Vivium       0     921 844,6 
Arces       46 43,3   45 40,5 
Other companies     46 43,9   48 62,6 
Total Group     1712 1602,5   1718 1619,3 
*FTE : Full-Time Equivalent             
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Discount rate applied Rental value applied
Brussels - Centre between 5,9% and 7,45% Office rental value : 185 EUR/M2
Other buildings between 7,75% and 8,2% Office rental value : 118 EUR/M2

Discount rate applied Rental value applied
Brussels - Centre between 5,9% and 7,45% Office rental value : 185 EUR/M2
Other buildings between 7,75% and 8,2% Office rental value : 118 EUR/M2

€



€







o

o

€



















-



Description Fair value (in MEUR) Valuation technique(s) Data used Numerical data

Share and investment funds Unlisted shares

Unlisted funds (with NAV)

Unlisted funds (without NAV)

Private equity funds

Funds / Unlisted notes Structured Notes funds

Property certificates at fixed rate

Bond issue







5,08%

73,24%

9,83%

5,92%
5,88%

0,05% 2017
AAA

AA

A

BBB

NR

Sub-investment grade

7,07%

69,97%

11,81%

6,47%
4,57%

0,11% 2016

AAA

AA

A

BBB

NR

Sub-investment
grade



2017



2016







2017

2016
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€

€









In thousands €
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Average effective tax rate



In million €

Coverage ratio
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1 An override commission corresponds to the commission paid by insurers to brokers, on the entirety of the 
portfolio, that varies according to different criteria such as  the realized volume by the broker and the quality of 
its business. The override commission may also indicate the launch of a new product. 
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2 For the loans and receivables of 2018, see note III.E.3.
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3 In the table, market value of bonds takes into account accrued interest not yet due for EUR 105.0 million. 

4 The government bonds also include supranational and regional bonds that benefit from an explicit guarantee 
from the Government. 

Description Fair value (in MEUR) Valuation technique(s) Data used Numerical data
Share and investment 
funds Unlisted shares 14.64 Adjusted net asset - Company equity 58,856,844.42

- Assets : loss -44,428,729.67
- Labilities (debt towards P&V) 
: loss on debt -210,810.18

0.98 Equity Equity 21,902,123.00
Shareholders 4.46%

Unlisted funds (with NAV) 461.25 Net Asset Value n/a n/a

Unlisted funds (without NAV) 3.05 Discounted cash-flows Cash-flow forecast Provided by the issuer
Interpolated OLO rates between 1% and 2%
Market return on Belgian 
property - 10 years between 4% et 5%

Private equity funds 1.66 Net Asset Value n/a n/a

Funds / Unlisted notes Structured Notes funds 101.12 Net Asset Value n/a n/a

Property certificates at fixed rate3.92 Net Asset Value n/a n/a

Bond issue 21.8 External valuation n/a n/a

20.29 Discounted cash-flows Bond yield to maturity between 2 and 6%
Swap curves at issue and at 
the valuation date

between -0,5 and 3%

Illiquidity premium between 0,25 and 3%
Curves for BBB issue, at issue 
and at the valuation date between -0,25% and 5%
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