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Aperghis & Co has an unrivalled track record in Dutch 
insurance M&A with 19/24 engagements since 2017

Involvement of Aperghis & Co
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Large Dutch insurance deals 2016 - 2023

Aggregate deal value per sector 2018 - 2023 in NL

Total deal value of ~€149bn1

The Dutch insurance market in a broader Dutch M&A 
perspective

8.5%

7.0%

6.2%

5.3%

4.7%

10.5%

Breakdown aggregate deal value financial services deals

Insurance
Consumer

Financial services

Technology

Industrial

Health

Communication

Energy

Chemicals

Leisure & Media

Other2

Notes 1. Based on disclosed deal values; 2. Includes automotive, manufacturing, transportation, utilities, agriculture, mining, and defence.
Sources: Mergermarket

% Percentage of total deal value

Acquires 
100% of

2023 €4.9bn

Acquires 
100% of

2022 n.a.

Acquires 
100% of

2019 €416bn2019 ~€2.5bn2018 €450m2016 €2.5bn

Acquires 
100% of

Acquires 
100% of

Acquires 
100% of

15.5…

7.011

7.877

9.236

10.412

12.590

15.995

22.8…

22.8…

24.220 16.3%

15.4%

10.8%

15.4%

Rental and leasing

Administration 
services

Fintech

Asset management

Banking

35%

24%

12%

11%

10%

8%

~€23bn1

deal value in
financial services 

2018-2023

P&C NL
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Dutch non-life insurance market
Market share 2022

Dutch life insurance market
Market share 2022

Current market shares of the life and non-life insurance 
markets

Total 
technical 

provisions
: 

~€282 
bn

7 - others2
1

Total gross 
written 

premiums:

 ~€17 bn

28 - others4

3

Notes: 1. Allianz Netherlands’ life technical provisions for 2022 are estimated at €3,500m; 2. Other insurers with > 1% market share in the Dutch life market; 3. a.s.r.’s pro-forma market share
includes Aegon Nederland; 4. Other insurers with > 3% market share in the Dutch non-life market.
Sources: Company reports, DNB database

3The top-5 life insurers hold 

~96% of the life 

insurance segment

The largest 7 non-life 

insurers hold ~85% 

of the non-life 
insurance segment
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Consolidation in the Dutch life insurance market

Acquisitions made in the Dutch life insurance market

Life insurance

Second pillar pension portfolio

Sources: Aperghis & Co database
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Consolidation in the Dutch life insurance market

Acquisitions made in the Dutch life insurance market

Life insurance PPI

Life

Life

Sources: Aperghis & Co database
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Consolidation in the Dutch life insurance market

Sources: Aperghis & Co database

Acquisitions made in the Dutch life insurance market
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“Standalone”
Capital 

Generation

Attractiveness of insurance M&A for buyers

Cost savings
Strategic fit / 
Market share

Capital synergies Re-risking

Standalone rationale Value levers for potential buyers
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Life insurance Pension insurance P&C insurance Surety insurance

Portfolio transfer Minority sale and
reinsurance

Minority acquisition 50/50 Joint Venture

Life insurance
consolidation 

Market shifts reacting to 
WTP

(Pension Buy Outs)

P&C insurance
consolidation

P&C insurance
consolidation

Recent transaction highlights 2023
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Special topic: Conservatrix

Acquisitions made in the Dutch life insurance market

Life insurance

Second pillar pension portfolio

Sources: Aperghis & Co database
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Complexity and size

Value optimisation

Project Lead

Special topics

Lessons learned

“Een goede voorbereiding is meer dan het halve werk” 

Transaction

Timing

Product portfolio

Woekerpolis file

Profit-sharing and guarantees

Market risk
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P&C insurance

Insurance market outlook

Life insurance Health insurancePensions
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Herverzekeringsoplossingen voor 
Nederlandse verzekeraars 
passend bij de uitdagingen anno 2023

Triple A Risk Finance Seminar

7th December 2023
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Considerations for long term 
mortality trends

Medical & 
lifestyle 
factors 

Cyclicality
Socio-

economic 
divergence

Triple A Risk Finance Seminar | 7.12.2023
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Pandemic exacerbated global life 
expectancy differences

Region 2019 2021

Japan 84.4 84.8

Switzerland 83.8 84

Netherlands 80.5 81.5

UK 81.7 80.7

US 79.1 77.2

High income 81.2 80.3

World 72.8 71

Africa 62.7 61.7

Asia 74.2 72.5

Europe 79.1 77

LatAm 75.1 72.2

Source: Our World in Data, data accessed Oct 2023
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Detractors of 
Health
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Personal Health 
Monitoring

Metabolic 
Health

The Future

Neurogenerative disease 
New ageing challenges

Experimental Therapies 
Science of the future

Cardiovascular disease  
Prevention and treatment

Cancer
Shifting towards precision medicine

Triple A Risk Finance Seminar | 7.12.2023
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Pension reform increases addressable market for (re)insurers

Source: DNB

68%

18%

10%
2%

2%
AUM

EUR~2
trillion 

Industry-wide pension funds

Corporate pension funds

• Very large pension market with AUM EUR 
~ 2tn

• Pension funds consider strategic options
➢ Transition from DB to DC
➢ Merger
➢ Transferring to General Pension 

Fund (APF)
➢ Buyout

▪ Reinsurance can support in
➢ “Transition” situations (stabilization 

of PF coverage ratio)
➢ “Buyout” situations (longevity risk 

protection) 
main playground for buyouts

Source: DNB (4Q 2022)

Triple A Risk Finance Seminar | 7.12.2023
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Longevity swaps are an effective 
tool to transfer mortality trend risk

Expected claims

Actual claims exceed
expected

Claims 

Transfer risks and reduce required 
capital

Flexible long-term solution

Manage volatility and optimise 
asset portfolio. 

No asset transfer

Triple A Risk Finance Seminar |  7.12.2023



December 2023 21

Reinsurance goes beyond 
biometric risk transfer. It 
offers solutions to master 
the challenges of 2023+.

Triple A Risk Finance Seminar | 7.12.2023
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Structured reinsurance can help manage capital and liquidity

Offset one-off impacts
Accelerate earnings
Improve investment 

certainty

Liquidity Management
P&L Stabilisation

De-risk investment 
products

Reduce duration gaps 
and improve ALM

Lock in interest rate 
levels

Market Risk 
Management

Recognise OCB VIF 
Optimise SII SCR

Capital 
Optimisation

Financing
Increasing dividend 

capacity
Disposal of legacy 

portfolios

M&A support
Strategic Exits

Triple A Risk Finance Seminar | 7.12.2023



December 2023

Any
questions?
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Thank you!

Follow us

https://www.linkedin.com/company/swiss-re/
https://twitter.com/SwissRe
https://www.youtube.com/swissretv
https://www.instagram.com/swiss_re_group/?hl=en
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Appendix
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Value inforce (VIF) monetisation
Monetising future profits to provide local GAAP benefits and liquidity

The reinsurer provides an upfront commission advancing future profits 
(biometric margins on protection business or asset management charges for 
Unit-linked). 

Structure illustration Structural features

▪ The reinsurer advances a portion of future profits by providing an upfront 
commission as % of available VIF

▪ The financing amount is amortised every year by the profits emerging on the 
underlying business through a quota share on risk premium basis

▪ The reinsurance quota share can be adjusted to target different amortisation 
duration

▪ Once the outstanding balance reaches zero, the treaty ends and the reinsurer has 
no further share of emerging future surplus

▪ A fall in profits (e.g., higher lapses and/or weak market performance) will delay 
repayment.  Any outstanding balance after the sunset date is written off

Impact of the cover

▪ Local GAAP: reinsurance commission constitutes a profit which can be used to 
offset any strain under local GAAP (acquisition costs, asset write-offs, etc).

▪ No increase to debt leverage as repayment is contingent on surplus emerging

▪ Provides protection against the most remote risk scenarios (both asset and 
lapse risk)

▪ Flexibility to tailor amortisation start and duration to dovetail with term 
structure of existing debt financing

▪ No major impact on solvency (apart from RI premium), potentially positive if 
profits outside contract boundaries are monetised.

Time

Profit stream over time

Discounting

Commission

Margin pattern after remote risk VIF 
financing

1 2 3 4 5 6 7 8 9 10

Premiums Margin

amortisation 
period

Quota share

Triple A Risk Finance Seminar | 7.12.2023



December 2023

GMDB = floor
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Sum at risk

Guaranteed Minimum Death Benefit (“GMDB”)
Definition

GMDB - VisualGMDB – quick read

▪ GMDB-riders are common features of many Unit-Linked savings policies. 
They offer the policyholder a guaranteed pay-out while maintaining full 
participation in the upside potential of the underlying funds

▪ Importantly, the GMDB rider only pays out in case of death or disability of 
the insured

▪ If the fund value is lower than the GMDB the cover is in the money. This 
delta, the sum at risk, equals the lump sum payment

Triple A Risk Finance Seminar | 7.12.2023



December 2023

Reinsurance to de-risk GMDB riders
Effective alternative to derivatives which has the difficulty to decouple financial from mortality risk

Reinsurance is a full and holistic solution

▪ New GMDB rider or existing portfolio

▪ Quota Share structure on a per policy basis

▪ Reinsurance term is usually 5 – 10yrs, but can 
for certain cases be on a run-off basis

▪ Reinsurance Fee (% of reinsured funds) is fixed 
at inception

Financial Market Risks Biometric Risks Behavioural Risks

Unfavourable moves in 
capital markets and interest 
rates driving sum at risk up

Unfavourable technical 
portfolio development such 
as higher mortality rates

Lower lapse than expected 
and switching between 
fund choices

Reinsurance Yes Yes Yes

Derivatives Yes
Roll risk whereas reinsurance is 
usually multi-year

No
Does not take into account portfolio 
parameters, such as age, gender, 
smoker status, etc.

No
In fact behavioural risks can 
decrease the hedge effectiveness

Benefits of Reinsurance 

Lower earnings (P&L) volatility

Faster time to market Lower operational complexity

Reserve releases Lower SCR

Regulation

De-risking the GMDB rider to immunize the P&L from 
associated market risks
Note: Option to incl. downward protection of fee income

The insurer gets a Reinsurance Asset that mirrors the 
GMDB reserve under both SII and most local GAAPs

Development (design and pricing) of a new GMDB rider 
incl. fund / Index selection together with Swiss Re

Externalise hedging and / or fund choice to Swiss Re. No 
longer need to execute hedging strategy incl. liquidity 
management, rolling etc.

The reinsurance allows to optimize capital requirements 
for different building blocks incl. Market, Mortality and 
Lapse risk

Increased regulatory scrutiny of insurers’ asset exposure 
in unit linked portfolios. And in case of GMDB product 
development: enrichment of investment product with 
insurance value proposition



How VIF Guarantee reinsurance works

30

Illustrative

VIF guarantee reinsurance

1 The value in force (VIF) of a unit linked portfolio 
is an asset on the SII balance sheet

The reinsurer can guarantee e.g. 70% of the VIF 
via reinsurance. This may reduce a number of 
the individual standard formulae stresses

As the guarantee caps the total loss across 
several risks, the SCR capital relief should be 
calculated post diversification (segmenting the 
unit linked contribution to SCR)

Structure details

▪ Reduction of SCR: the post-diversified SCR in respect of the reinsured business should be capped by the loss of VIF up to the guaranteed amount

▪ Reduction in Risk Margin: corresponding to the SCR reductions

▪ Protects earnings against a various loss events

▪ Alternative to separate lapse and asset hedging, with additional risk coverage for simultaneous stresses

Key benefits

2

3

VIF VIF Guarantee

1 2

3

Triple A Risk Finance Seminar | 7.12.2023
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Legal notice

©2023 Swiss Re. All rights reserved. You may use this presentation for private or internal purposes but note that any 
copyright or other proprietary notices must not be removed. You are not permitted to create any modifications or 
derivative works of this presentation, or to use it for commercial or other public purposes, without the prior written 
permission of Swiss Re.

The information and opinions contained in the presentation are provided as at the date of the presentation and may 
change. Although the information used was taken from reliable sources, Swiss Re does not accept any responsibility for 
its accuracy or comprehensiveness or its updating. All liability for the accuracy and completeness of the information or 
for any damage or loss resulting from its use is expressly excluded. 



Analyse van recente resultaten 
van Nederlandse en Europese 
verzekeraars
Tom Veerman

Loïs Stijsiger



Ontwikkelingen Capital Generation
Nederlandse schadeverzekeraars



Ontwikkelingen Capital Generation schadeverzekeraars

Agenda

Introductie

Capital Generation bij Nederlandse schadeverzekeraars

Sturing Capital Generation

Conclusie



1. Introductie
Wat is Capital Generation?
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Een stap terug: doelstellingen van Solvency II

Waarom kapitaalgeneratie?

Niet gericht op rendement Maar bevat wel inzicht in (markt)waarde!

Focus op kapitaal En bepaalt hiermee ruimte voor ondernemerschap en dividend!

Introductory Speech Gabriel Bernardino for Solvency II Review, 1-2-2018
Bron: EIOPA
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Twee werelden: resultaat en kapitaal

Accounting: gericht op resultaat

IFRS / BW2.9

IFRS 4 > IFRS 17 BW2.9

Marktwaarde grondslagen, 
geen kapitaaleis

Boekwaarde grondslagen, 
geen kapitaaleis

Resultaat & Dividend

Toezicht: gericht op solvabiliteit

Solvency II

Balans op SII marktwaarde grondslagen,
risicogebaseerde en vooruitkijkende kapitaaleis (SCR)

Kapitaalgeneratie

∆ Kapitaal vs ∆ SCR

kapitaalbeleid

Standaard model Intern model

Balans en W&V

dividendbeleid
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Er is (nog) geen eenduidige definitie in de markt

• Operationeel / Organisch / Genormaliseerd / Net / Free, etc.

• Gebaseerd op vereist kapitaal (=100% SCR) of interne norm (> 100% SCR)?

• Lopende discussies over de uniformiteit van 'kapitaalgeneratie' door brancheverenigingen zoals het Verbond van 

Verzekeraars en het CFO Forum.

Basis uitgangspunt:

• Vrij kapitaal = Beschikbare Eigen Middelen -/- SCR

• Kapitaalgeneratie is de ontwikkeling van vrij kapitaal gedurende een periode.

Verschillende definities in de markt

Definitie kapitaalgeneratie?

38



Kapitaalgeneratie: van 500 naar 600 vrij kapitaal = 100

Rendement op SCR: 100 / 1.000 = 10%

Voorbeeld

Definitie kapitaalgeneratie? 

39

Begin van de periode Einde van de periode

OF (aanwezig vermogen) 1.500 1.800

SCR (vereist vermogen) 1.000 1.200

Vrij kapitaal 500 600

SCR-ratio 150% 150%



Door middel van het sturen op 

capital generation kunnen 

besluiten met negatieve 

waarde creatie als gevolg 

voorkomen worden.

Voorkom negatieve 
waarde creatie

Capital generation biedt 

waarde creatie en grip op 

mogelijk dividend

Waarde creatie 
aandeelhouder

40

Door capital generation in de 

gaten te houden beperk je 

verrassingen op je Solvency 

ratio.

In control Solvency II
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2. Capital Generation in de 
Nederlandse markt 
Analyse van 2022 cijfers
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Bruto premievolume

15 Grootste NL Schadeverzekeraars (2022)

0

500

1.000

1.500

2.000

2.500

3.000

3.500

4.000

4.500

M
il

jo
e

n
e

n

Lichtblauwe verzekeraars passen capital generation toe

(voor zover zichtbaar in het jaarverslag)



331%
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15 Grootste NL Schadeverzekeraars (2022)

Opvallend: deze verzekeraars hebben niet de hoogste Solvency 

ratio’s



Kapitaalgeneratie

15 Grootste NL Schadeverzekeraars (2022)
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Verzekeraars die sturen op capital generation laten dit ook zien in 

2022.



Rendement op SCR

15 Grootste NL Schadeverzekeraars (2022)

42%

28%
22% 19%

8%
0%

0%
-6%

-11% -14% -15% -17% -18%

-35%
-42%-50%

-30%

-10%

10%

30%

50%

70% Afname AOV voorziening (contract boundaries met FMA)

→ Merk op: eenmalig effect



Rendement op SCR

15 Grootste NL Schadeverzekeraars (2021)

Afname AOV voorziening (contract boundaries met FMA)

→ Merk op: eenmalig effect58% 58%

40%

28% 25% 24% 23% 23% 21% 20% 18%
11%

7% 6%

-20%

-50%

-30%

-10%

10%

30%

50%

70% In 2021 is echter te zien dat niche verzekeraars ook een goede 

positie hebben. 



Gebaseerd op 15 grootste schadeverzekeraars

Ontwikkeling kapitaalpositie schadeverzekeraars over tijd
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Resultaat valt tegen in 2022, waardoor het EV en SCR dalen.



Exclusief top 3 grootste verzekeraars

Ontwikkeling kapitaalpositie schadeverzekeraars over tijd
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Gebaseerd op 15 grootste schadeverzekeraars

Ontwikkeling kapitaalgeneratie schadeverzekeraars
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NCG is de mutatie van vrij kapitaal 
= aanwezig vermogen -/- SCR) + uitgekeerd dividend

Ondanks negatief resultaat, toch CG en dividenduitkering



Exclusief top 3 grootste verzekeraars

Ontwikkeling kapitaalgeneratie schadeverzekeraars
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NCG Dividend SII: NCG / Aanwezig vermogen

NCG is de mutatie van vrij kapitaal 
= aanwezig vermogen -/- SCR) + uitgekeerd dividend

Bij de kleinere verzekeraars is CG lager uitgevallen.  
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Resultaat technische rekening

Resultaat niet-technische rekening

Onderbouwing ontwikkeling kapitaalgeneratie
Eigen vermogen – Resultaat

Bron: NOS

Bron: Volkskrant
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Bron: Business Insider



Eigen vermogen – Resultaat 2022 per branche (hele NL schadeverzekeringsmarkt) gesorteerd van groot naar klein o.b.v. bruto premie

Onderbouwing ontwikkeling kapitaalgeneratie
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Over het algemeen lagere winstmarges in 2022



Onderbouwing ontwikkeling kapitaalgeneratie
SCR
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Marktrisico Tegenpartijrisico

Schaderisico

Stijging schadelast als gevolg van stormen en inflatie 

(premie- en voorzieningenrisico ). Daarnaast verharding 

herverzekeringsmarkt (catastroferisico ).

Negatieve beleggingsresultaten zorgen voor waardedaling 

beleggingen (alle marktrisico’s ).

Onder andere afname LGD hypotheken door 

tegenvallende beleggingsresultaten (type 2 risico ).



3. Sturing Capital Generation
Schadeverzekeraars

54
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Schadeverzekeraars

Manieren ter sturing van de kapitaalpositie

SCR 
vereist 

kapitaal

Aanwezig 
eigen 

vermogen

SCR-ratio

Samenstelling vermogen

• Achtergestelde lening

• Kapitaalinjectie

• Afhankelijkheid van investeerder(s) 

/ leden

• Beschikbaarheid

• Kosten

Winstgevendheid

• Premiestelling

• Kosten- en schadelast beheersing

Beleggingen

• Risicoprofiel en SCR beleggingen

Productbeleid & pricing

• Diversificatie vanuit 

productspreiding:

• Lange termijn

• Groei portefeuille leidt tot meer risico 

en hogere SCR

Herverzekering

• Effectief en marktbreed bewezen 

instrument voor kapitaalsturing

Methodieken SCR berekening



4. Conclusie
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Kapitaalgeneratie wordt nog niet breed in de markt toegepast, terwijl dit veel 

voordelen biedt:

1. In controle zijn van Solvency II

2. Waarde creatie voor de aandeelhouder

3. Voorkom negatieve waarde creatie

Om te sturen op kapitaalgeneratie is een eigen passende aanpak voor het meten 

en sturen van belang.

Conclusie



IFRS and SII performance and 
developments 2022-2023
European and Dutch insurance companies



1. Solvency and capital generation

2. a.s.r. and Aegon NL deal

3. Athora capital management and re-risking

4. Woekerpolis

5. IFRS17

6. Closing and key take-aways

Today
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Economic developments 2022-2023

60

Interest rates Inflation

• Rapid increase of inflation and interest rates during 2022



210% 213%

197% 201% 199% 196%

222%
215%

208%
214%

209%

195%

161%

180%

205%
214%

0%

50%

100%

150%

200%

250%

2020 2021 2022 2023H1 2020 2021 2022 2023H1 2020 2021 2022 2023H1 2020 2021 2022 2023H1

NN ASR ACHMEA ATHORA

Solvency II Ratios (2019-2022) 

61

Source: company disclosures and Triple A analysis

Robust solvency ratios Dutch insurance groups

Remark: a.s.r. solvency equals 185%-190% after includion of Aegon NL
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Disclosed capital generation outcomes for Dutch insurance groups 2020-2023 (€ bln)

Remark: a.s.r. figures do not yet include Aegon NL

Capital generation Dutch insurance groups 

Operational

Actual

Stable, strong     Stable, strong        Lower, Health                   Sharp increase

              Lagging      Lagging          Negative       Volatile but positive

Source: company disclosures and Triple A analysis
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Operational capital generation 2018-2022

Source: company disclosures and Triple A analysis
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Actual vs Operational capital generation 2018-2022

Source: company disclosures and Triple A analysis

• Operational capital generation for NL insurers slightly below large Eurepean peer groups

• Actual capital generation is volatile, but also lagging operational capital generation over longer term
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Stock performance versus interest rates

Source: company disclosures and Triple A analysis

• Stock performance of insurers under pressure, but not significantly different from the broad stock index

• Outperformance ASR stock as a result of Aegon take-over

• High volatility of a.s.r. and NN stock in Sept 2023 due to Woekerpolis file
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• Multiples derived from the market capitalization 

as % from Solvency II Tier 1 capital

• AEGON strongly undervalued compared to peers 

back in 2019
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Triple A analysis 2019 – Aegon undervaluation

0% 20% 40% 60% 80% 100% 120% 140% 160%

Unw. Average

NN

A.s.r.

Aegon N.V.

VIVAT

Chesnara

Prudential plc

Ageas

Axa

CNP

Storebrand

Generali

Market caps / Tier 1 capital 

Market Cap / Tier 1 Capital FY 2018 Market Cap / Tier 1 Capital HY 2019

Source: Triple A analysis
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Aegon (2019) – Capital generation strategy (1/2)

Source: Aegon analyst presentations
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Aegon (2019) – Capital generation strategy (2/2)

Source: Aegon analyst presentations



0% 20% 40% 60% 80% 100% 120% 140%

NN (15B)

ASR NL (6B)

AEGON (11B)

Allianz (90B)

Axa (61B)

Generali (30B)

L&G (17B)

Aviva (16B)

Ageas (9B)

Mapfre (6B)

Catalana (3B)

Market Cap / Eligible Own Funds

Nov '22 Apr '22 Apr '21
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Did Aegon succeed?

Source: Triple A analysis

• Aegon undervaluation has remained an issue in years following, divestments needed to achieve acceptable returns
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27 October 2022 – a.s.r. takes over Aegon's
Dutch business (1/2) 

• a.s.r. takes over Aegon NL for 4.9 billion euro, with 2.5 billion euros provided in cash from its 

surplus capital and Aegon is given a 29.99 percent stake in a.s.r.

• € 1bn Tier 2 bond issued to finance the business combination of a.s.r. and Aegon Nederland

• € 0.6bn Accelerated Bookbuild Offering (ABB) 

ASR rationale Aegon Rationale
● Strong Dutch insurer can generate attractive returns

   through substantial cost savings and diversification 

   benefits

● Return of capital to shareholders

● Better distribution options through combination of 

   platforms from Aegon and a.s.r.

● Accelerate investment in markets well 

   positioned for growth.

● Market leader in income insurance and third player 

   in the non-life insurance market

● Improve operational performance to 

   further improve profitable growth

● Leading position in the Dutch pension market

● Integration of closed portfolios for individual life

   insurance on one platform.

● More scale in providing Dutch mortgages

● Acceleration of the introduction of Partial Internal 

   Model for SCR calculation

0%

10%

20%

30%

40%

50%

60%

70%

80%

Apr '21 Apr '22 Nov '22 ASR implied
offering (4.9B)

Aegon - Market Cap / S2 Tier 1 Capital

Source: Triple A analysisSource: Press release Aegon and ASR
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27 October 2022 – a.s.r. takes over Aegon's
Dutch business (2/2) 

• Significant uplift in OCG and double digit step-up in dividend

• OCG |  a.s.r. (including Aegon) of €1.3bln versus OCG of NN Group ~ €1.4bln

• Remittances |  a.s.r. 12% DPS growth versus NN Group 9% DPS growth plus Share Buy Backs (SBB)

a.s.r including Aegon NN Group
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a.s.r. Investor Day 30 November 2023
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Athora NL capital management and re-risking (1/2)

Source: company disclosures and Triple A analysis

• Key lever Athora NL strategy: increase investment income through repositioning of part of the investment portfolio 

towards higher yielding assets, offering better risk-return characteristics 

• Active capital management, such as longevity reinsurance and LAC-DT

• Development SCR for SRLEV (Athora NL) versus ASR Leven (ASR NL Group)
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Athora NL capital management and re-risking (2/2)

Source: company disclosures and Triple A analysis

• Strategy redeployment into Alternatives, Private credits, Mortgages
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• Maandelijkse inleg van minimaal: 22,69 euro

• kostenelementen:

• Overlijdensrisicopremie

• Administratieloon

Ter voorziening van de eerste kosten en bedraagt 

4% van de som van alle inleg zoals overeengekomen.

• Aankoopkosten

Van het te beleggen bedrag:

Voor 1 juni 1995: 0,25% 

Vanaf 1 juni 1995: 0,30%

• Jaarlijkse beheerkosten

0,8% van de waarde van het aandeel in de 

beleggingskas

Wat staat er in Wegwijzer 
Koersplan van Aegon
Tussen 1 januari 1991 en 1 januari 1996 

Bron: Aegon.nl
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Around 7Mn universal life and unit linked policies in NL

7 Mn Unit Linked and 

Universal Life policies

1.3 Mn

1.1 Mn

0.7 Mn

0.8 Mn

0.5 Mn
1 Mn

Around 1.7 Mn

Overige verzekeraars
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Old style compensation: Wabeke norm

Advies Ombudsman: Wabeke-norm 

Binding advice how to deal with universal life / unit linked policies and how to

derive compensation

• Annual expenses may not exceed 2,5% of fund value

• Expenses above 3,5% are paid back to consumers as compensation

• Wabeke norm can still result in cumulative

loadings equal to 67% of the premiums.

• 2,5% is determined on fund value and not on 

premiums. Total expenses on fund value at 

maturity can easily reach 30%. 

Critism

Ophef beleggingsverzekeringen

• AFM reports in 2003 en 2006 (not

expensive and not transparent). 

• Probability of shortage 55%

• Adviescommissie De Ruiter to make 

the problem transparent

• Radar negative publicity as of 2006

• Long-lastig and historical claim 

disputes and legal proceedings

started as of 2007

Payments Wabeke

€ 300Mn € 320Mn

€ 750Mn€ 365Mn
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Tijdlijn

2007

Stichting Woekerpolis Claim en Vereniging Consument & 

Geldzaken de eerste collectieve procedure gestart 

deze is tegen Nationale-Nederlanden (ca 150.000 

gedupeerden zijn hierbij aangesloten)

2011

2014

2021

Flankerend beleid opgesteld: gedupeerden 
infomeren dat ze een woekerpolis hebben en 

hun recht op compensatie. Soepele overstap 
mogelijkheden bieden zonder kosten.

Schikking met Allianz

Schikking met Aegon 
met product 
SprintPlan
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Schikking met Allianz en Aegon Sprintplan

Schikking nieuwe stijl 

In 2017 sloot Woekerpolis.nl samen met 
ConsumentenClaim en de Stichting 

Woekerpolisproces een akkoord.

Minimum bedrag per gedupeerde is €500 en 

sommige tot wel €10.000 of meer

Volgens Flipse (Woekerpolis.nl) in rtlnieuws

In 2021 trof ConsumentenClaim/ 
LeaseProces een schikking met Aegon. 

Bij ConsumentenClaim waren ca. 12.000 
mensen aangesloten die één of meer 

sprintplannen hadden van de 125.000 
klanten met een SprintPlan.

De polishouders kregen € 750 voor één 

polis en maximaal € 1250 compensatie 
als een polishouder meerdere polissen 

had afgesloten.

Volgens radar avrotros
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700.000 beleggingsverzekeringen

Proces tegen vereniging Woekerpolis.nl

• 35.000 polishouders aangesloten

• Het product: Flexibel verzekerd beleggen 

• NN is in cassatie gegaan

1,3 miljoen beleggingsverzekeringen

Proces tegen vereniging Woekerpolis.nl

• 30.000 polishouders aangesloten

• Producten: Koersplan, Fundplan en Vermogensplan

• a.s.r. eerst in cassatie, maar later alsnog een schikking

Actualiteit Beleggingsverzekering 

• In 2017 onherroepelijke uitspraak Kifid waarin NN wordt gedwongen om zogenoemde “Eerste kosten” terug te betalen

• In 2019 en in 2020 oordelen rechters in het voordeel van deze verzekeraars 

• Op 26 september 2023 komt de zaak voor bij het Hof voor zowel NN als a.s.r./Aegon en deze valt uit in het nadeel van de verzekeraars

• Beide verzekeraars hebben aangegeven in cassatie te gaan
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Op 26 september 2023

Gevolgen van de uitspraak op de Beurswaarde a.s.r. en NN Group

26 september ‘23 26 september ‘23

• De koers van NN zakte de dag na de uitspraak (26 sept 2023) met 18,8%, die van ASR met 14,2%

• Dit behelst circa € 1,2mrd tot 1,8mrd aan beurswaarde

29 november ‘23
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Deal between a.s.r. and claims organisations

• Agreement with Consumentenclaims, Woekerpolis.nl, Woekerpolisproces, Consumentenbond and Wakkerpolis

• All products of a.s.r and Aegon from claimants represented by the foundations

• Total amount of €250Mn with additional provision of €50Mn

• No new claims by foundations or individual representatives against a.s.r. and/or Aegon NL

• Impact on SII ratio around 4%-points
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1997

2004

2010 & 2013

2017-2020

2023

IASC starts project on 

insurance contracts

IFRS 4 insurance contracts, 

interim standard issued

1st and 2nd Exposure Draft 

insurance contracts

Finalising IFRS 17 Standard Effective date IFRS 17

1 January 2023

IFRS 17 Timeline



IFRS 17 accounting policy options and impact IFRS equity

88

Accounting policy options Impact IFRS Equity Dutch insurance groups

Accounting policy choices have big impact on

IFRS 17 results

 
Source: derived from investor presentations of the Dutch insurers

IFRS Equity

1 Jan 2022 (€ mln)

IFRS 4

Equity

IFRS 17

Equity

Equity 

impact

NN Group 34.918 23.632 -32%

NN Leven 28.348 16.768 -41%

NN Schade 1.564 1.823 17%

ASR 7.400 7.200 -3%

Achmea 10.500 10.300 -2%

Aegon Group 25.700 11.700 -54%

Athora NL 4.000 3.700 -8%

Initial

publication

HY 2023

figures

IFRS Equity

1 Jan 2022 (€ mln)

IFRS 4

Equity

IFRS 17

Equity

Equity 

impact

NN Group 34.918 23.632 -32%

NN Leven 28.348 16.768 -41%

NN Schade 1.564 1.823 17%

ASR 7.400 7.192 -3%

Achmea 10.500 9.486 -10%

Aegon Group 25.700 14.046 -45%

Athora NL 4.000 3.643 -9%



IFRS Equity and level of CSM at transition

89Source: derived from investor presentations of the different insurers

• Opening balance of IFRS 17 as from 1 January 

2022 (start of comparative year)

• CSM transition method (and discount curve) very 

important

• If feasible, IFRS 17 requires a full retrospective 

application, resulting in a complex transition. 

Characteristics transition method Dutch insurers:

• make more use of FVA compared to European peers

• CSM is relatively low compared to European peers

HY 2023

figures

Impact IFRS equity

€Bn
€ or £

IFRS 4

Equity

IFRS 17

Equity

Equity 

impact

CSM

(% Equity)

NN Group € 34,9 23,6 -32% 26%

ASR € 7,4 7,2 -3% 29%

Achmea € 10,5 9,5 -10% 16%

Aegon Group € 25,7 14,0 -45% 84%

Athora € 4,0 3,6 -9% 53%

Allianz € 84,2 65,4 -22% 91%

Munich Re € 31,0 28,5 -8% 80%

Axa € 75,2 55,6 -26% 60%

Ageas € 14,2 8,9 -37% 35%

Aviva £ 19,2 16,9 -12% 36%

Legal & General £ 10,9 5,4 -51% 208%

Chesnara £ 0,5 0,4 -3% 25%



CSM bridge will be new metric for life and disability business

90Source: derived from investor presentations of the different insurers

• Example a.s.r.
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Volatility of IFRS earnings | IFRS 17/9 treatment Dutch insurers

• ALM mismatch as a result of interest rate movements on non UL business

• ASR: through P&L

• Achmea: through P&L

• Athora: through P&L

• NN: through OCI

• Large European insurance peers: through OCI



Impact on insurance revenues

92Source: derived from investor presentations of the different insurers

HY 2023

figures



Impact IFRS17 versus IFRS4 | Non-Life

93Source: derived from investor presentations of the different insurers

HY 2023

figures



Impact IFRS17 versus IFRS4 | Life

94Source: derived from investor presentations of the different insurers

HY 2023

figures



Impact IFRS17 versus IFRS4 | Dutch Groups

95Source: derived from investor presentations of the different insurers

HY 2023

figures
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Impact IFRS17 versus IFRS4 | Allianz Group

96Source: derived from investor presentations of the different insurers

HY 2023

figures



Impact IFRS17 versus IFRS4 | Combined ratio

97Source: derived from investor presentations of the different insurers

HY 2023

figures

Combined ratio
IFRS 4-

HY22

IFRS 17-

HY22

IFRS 17-

HY23

IFRS 17-

impact

NN 96,1% 93,5% 90,1% -2,6%

ASR P&C 94,6% 94,2% 90,7% -0,4%

ASR Disability 90,7% 88,5% 94,4% -2,2%

ASR 94,8% 93,4% 94,9% -1,4%

Achmea 92,0% 93,8% 91,3% 1,8%

Allianz 94,1% 93,2% 92,0% -0,9% 84,0%

86,0%

88,0%

90,0%

92,0%

94,0%

96,0%

98,0%

NN ASR P&C ASR
Disability

ASR Achmea Allianz

Reported combined ratio

IFRS 4-HY22 IFRS 17-HY22 IFRS 17-HY23



98

Impact IFRS17 versus IFRS4 | Combined ratio
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Sensitivity analysis

 

• 1% increase in interest rates improves the combined ratio by additional 1.7% !!

 

Combined ratio new style
Before IR 

elimination

After IR 

elimination

Before IR 

elimination

After IR 

elimination

Interest rate scenario

OneOne 97,2% 102,0% 95,8% 102,0%

TwoTwo 92,6% 97,1% 91,3% 97,1%

ThreeThree 98,0% 100,2% 97,5% 100,2%

FourFour 86,0% 93,0% 83,9% 93,0%

FiveFIve 112,9% 125,3% 108,6% 125,3%

Total 95,2% 100,7% 93,5% 100,7%

2022 BoP: EIOPA ex VA

2022 EoP: EIOPA ex VA

2022 BoP: EIOPA ex VA

2022 EoP: EIOPA ex VA + 1%

Impact IFRS17 versus IFRS4 | Combined ratio
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• Stable performance despite extreme economic and legal market conditions

• Some good practices have emerged amongst peers

• IFRS 17 results and balance sheet impacts are difficult

Conclusion
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Contact

Lois Stijsiger – Senior Consultant

lois.stijsiger@aaa-riskfinance.nl

+31 (0)20 707 36 40

Hoogoorddreef 54 M

1101 BE Amsterdam Zuidoost

www.aaa-riskfinance.nl
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Tom Veerman – Partner

tom.veerman@aaa-riskfinance.nl

+31 (0)20 707 36 40

Hoogoorddreef 54 M

1101 BE Amsterdam Zuidoost

www.aaa-riskfinance.nl
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Appendix
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Dutch Life entities
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Dutch Non-Life entities
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Dutch Health insurers (including holding if applicable)
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Regscape

Insurance Reporting 

and Decision-Making 

Post IFRS 17



Agenda
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1. Regulatory Overview
2. Where are We Post IFRS 17
3. SII v IFRS 17 Delta Comparator
4. CFO perspective (Forecasting & 

scenario analysis)
5. Moving Forward with Regulatory 

changes (DPM Refit and more...)
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IFRS 17 will affect 
insurance KPIs as it 

will significantly 
change the pattern of 
revenue recognition 
by introducing the 

CSM concept 

IFRS 17 Industry Costs

IFRS 17 v SII 
Comparator 

$20bn

▪ Rating Agencies/ 
Analysts Reviewing 
IFRS 17 /4 Results

▪ Optimising IFRS 17 
Results moving 
forward  - peer 
analyses

▪ SII Capital 

Embedding  IFRS 
17 in BAU

IFRS 17 is a catalyst to 
invest in long-known 

data and system issues 
which are holding back 
the business – Finance 

Transformation Projects 

Where are We Post IFRS 17?

Business Benefits ESG

▪ For Insurers ESG 
looming on the 
Horizon

▪ Complex – due to 
assets  and 
underwriting

▪ New taxonomies   



110

Observations from CFOs

Minimal Disruptions 2. POLICY

Most insurers expect 
minimal disruptions 
from IFRS 17 and IFRS 
9. Strategy, cash flow, 
capital management 
and dividend capacity 
not expected to 
fundamentally change

CSM will become a 
key indicator of future 
profitability. 
Establishing the CSM 
and RA on transition 
has a downward 
impact on reported 
equity but is a store 
of future earnings. 

CSM as a KPI

KPIs are continuing the 
shift to cash flow-based 
metrics and are 
focusing on regulatory 
capital. New business 
measures and value-
added metrics may 
make use of the CSM 
going forward – e.g. 
CSM NB

KPI Shift

Publication of 
restated 2022 
comparative 
numbers typically 
expected for 2Q 2023 
(often alongside 
1Q/1H 2023 
presentations).

2022 Comparative
 Numbers
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Observations from CFOs

Increased Regulatory Burden 
▪ IFRS 9/15/16/17, SII, ESG
▪ Local GAAP etc...

Legacy Systems/Processes
▪ Difficult to maintain, unresponsive
▪ Spreadsheets/Manual Processes

Multiple Data Sources
▪ No Common Data Model
▪ No Golden Source 

Poor Integration
▪ Lack of integration/consistency between 

Actuarial & Finance

Insightful Decisions 
▪ Need for Finance to rapidly , deliver 

information for decision making 

Governance & Compliance 
▪ Improved controls & governance

Elongated Reporting Cycles
• Manual  processes & Reconciliations 
• Errors , Data Quality etc

Increasing Coats
▪ Ever increasing costs
▪ Inefficiencies .
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Regscape

Impact on Metrics 
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Observations from CFOs

Increased Regulatory Burden 
▪ IFRS 9/15/16/17, SII, ESG
▪ Local GAAP etc...

Legacy Systems/Processes
▪ Difficult to maintain, unresponsive
▪ Spreadsheets/Manual Processes

Multiple Data Sources
▪ No Common Data Model
▪ No Golden Source 

Poor Integration
▪ Lack of integration/consistency between 

Actuarial & Finance

Insightful Decisions 
▪ Need for Finance to rapidly , deliver 

information for decision making 

Governance & Compliance 
▪ Improved controls & governance

Elongated Reporting Cycles
• Manual  processes & Reconciliations 
• Errors , Data Quality etc

Increasing Coats
▪ Ever increasing costs
▪ Inefficiencies .
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Insurance Metrics – New & Impacted by IFRS 17 

CSM
CSM+NAV

CSM NB
LIC/LRC

CoR
Loss Component

Loss Ratio 

SCR
MCR

Solvency Ratio
SII VBN

OP
AoP
EBIT
RoE

Insurance 
Contracts 
Revenue/ 
Expenses 

Key 
Insurance 
Metrics 

EV
MCEV

Reinsurance 

▪ Many business are fundamentally 
run on an SII basis

▪ IFRS 17 impacts many existing KPIs 
across the business – needs 
adjusting for IFRS 17 

▪ New KPIs will emerge – e.g., 
CSM/ICR/ICE/LRC etc.

▪ Parallel running of IFRS 4 & 17
▪ Need to explain the differences to 

shareholders, rating agencies & 
analysts 



Insurance Metrics – After IFRS 17 (Survey by E&Y 2023)
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Insurers may use a new 
business metric including 
the CSM at inception.
Others may  use an IFRS 17 
value added metric 
consisting of the IFRS 17 
operating profit plus the 
change in the CSM for the 
year.
Some insurers are going 
present the CSM on the 
BS

Mostly planned to be 
presented based on gross 
earned premiums. 
However, others will 
continue to use net-earned 
premiums.

The CoR is likely to 
improve (decrease) due 
to the discounting of the 
liability for incurred 
claims

CoR

Combined Operating Ratio 

New
CSM 

Contractual Service Margin 

Now includes the CSM 
of the new business. 
Certain players are 
presenting a gross CSM, 
whereas others are 
presenting it net of 
taxes and of projected 
non- attributable costs. 
This would impact the 
comparability of the NB 
value across the market.

VNB
VNB+CSM

Value of New Business

The pattern of profit release 
helps analysts to anticipate 
expected future 
profitability. 
Insurers reported an 
expected release of CSM 
ratio (release divided by 
CSM before release) 
between 4% and 12% per 
annum depending on the 
type of business

New 
RCSM 

Release of CSM

115
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Insurance Metrics – New & Impacted by IFRS 17 

116

Operating profit is 
generally expected to be 
similar or lower 
compared to IFRS 4.

Reported reduction varies 
from 5% to 25% 
compared to the IFRS 4 
operating profit, mostly 
driven by the Life business

OP

Operating Profit 

This could present varying 
levels of calibration 
depending on the risk 
appetite of the groups. 
Some insurers plan to use 
the cost of capital 
approach, whereas 
others are using value at 
risk. Insurers reported the 
expected percentile range 
of the risk adjustment to 
vary between 62.5% and 
90%

Expected to decrease at 
transition for most life and 
composite insurers, with 
reported reduction 
varying from 5% to 50%. 

Some insurers are 
excluding OCI from equity, 
or adding CSM to equity, 
resulting in equity 
remaining stable on 
transition. Several insurers 
said  reduction of SHE is 
due to setting up a CSM

Some insurers plan to 
exclude from equity the 
total of OCI in ROE 
calculations.
The use of OCI for the 
impact of changes in 
financial assumptions on 
insurance liabilities is 
envisaged to provide a 
better matching between 
the revaluation of 
investments & insurance 
liabilities

RoE

Return on Equity 

RA

Risk Adjustment 

SHE

Shareholder Equity 
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Regscape

SII v IFRS 17
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SII v IFRS 17

SII IFRS 17

Measurement 
Models

One GMM/VFA/PAA/Onerous/Profitable etc

Profit Recognised Immediately Spread over Lifetime – CSM

Coverage All contracts Excludes pure investment contracts

Granularity
Homogenous Risk Groups (typically line of 
business)

Portfolios/Cohorts/Profitability Status

Discount 
Rates

EIOPA prescribed
Not prescribed
Top-Down/Bottom-Up reflecting liabilities

Reinsurance
Presented gross of RI. Separate RI asset 
mirrors direct contracts

All contracts measured gross of RI with separate RI Asset -
specific requirement for RI held

Risk Risk Margin (greater risks – Op Risk) 6% CoC Risk Adjustment – not prescribed

Allocation of 
Expenses

All overhead expenses incurred in servicing 
insurance obligations are accounted for. No 
DACs

Expenses are allocated to groups of contracts if they are directly 
attributable to the portfolio of insurance contracts to which the 
group belongs - overheads not included

Profit & Loss
Does not require a separate profit or loss
account.

Requires the presentation of a profit or loss account

Tax Impact of loss adsorbing capacity of deferred
tax (LACDT) not permitted

No prescribed approach to LACDT
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Granularity 

Solvency II IFRS 17

A
g

g
re

g
a
ti

o
n
 

Contracts Sold 

Life 
Obligation  

Non-Life 
Obligation  

Mandatory 
Unbundling 

LOB2 LOB3 LOB4 

Unbundling 
if Material  

HRG 
Individual 
Obligation 

HRG

HRG

HRG

HRG

HRG

HRG

U
n

b
u

n
d

li
n

g
 

LOB1 

Embedded 
Derivatives

Distinct 
Investment
Component

Transfer 
Obligation

IF
R

S
 

9

COHORT Y1 COHERT Y2 COHORT YXCOHORT Y£

ONEROUS
NO POSSIBILITY OF 

ONEROUSNESS
PROFITABILITY

PORTFOLIO X PORTFOLIO Y PORTFOLIO Z

Component 
! 

Component 
2

Component 
3

Insurance 
Contracts 

as per 
IFRS 17

Insurance 
Components IF

R
S
 

1
5

Mandatory 
Unbundling 

Unbundling 
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Comparator 

▪ As an example, let’s assume there are only three 
types of adjustment that need to be made 
(although this could be 20+ in different areas of 
the Balance Sheet and depending on the 
granularity required)

▪ Adjustment 1: To eliminate Goodwill, Deferred 
acquisition costs and Intangible Assets – these 
are valued as nil under Solvency II

▪ Adjustment 2: To reclassify Property into ‘held 
for own use’ and ‘other than for own use’ – this 
is the split required for Solvency II

▪ Adjustment 3: To revalue Financial Investments 
to fair value as required by Solvency II

▪ Etc.....
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CFO perspective
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CFO – Perspective 

▪ CFO is under massive pressure not only to cut 
costs but also provide accurate, granular 
data  for decision making purposes

▪ This encompasses both current and historic 
perspectives, but they also need to  be able 
look into the future...........

▪ They need to be able to forecast key metrics 
over time without the need to go back to the 
actuaries to rerun the underlying actuarial 
models

CFO interactive forecasting dashboard with What-If Capabilities  based on variable 
sensitives  operating in real time  
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Regscape

Prebuilt dash boards and self-service analytics

Scenario and sensitivity analysis
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Interactive Dashboards

Interactive dashboards for 
business forecasting & 
analyses:

o “What-If” scenarios

o Analysis of change

o Movement analysis 
between reporting periods

o Forward rebasing of 
projections (e.g.; for future 
Solvency/Capital/ORSA/IFR
S 17

o Based on range of 
Sensitives

o Direct access to source 
data



Self-service design your own dashboard (no code)
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Dashboard Example
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Analytical and Forecasting Dimensions

▪ Legal entity/branches
▪ Reporting Periods
▪ Forms
▪ Asset details
▪ LOB/HRG/LOB or 

portfolio/Cohort/Onerous/NO
▪ Type of data (UCF/DCF, TP, BEL, 

GAAP,BS and PL,SCR/MCR, loss 
absorbing, Claims, OF, reinsurance, 
geographical area, currency, off balance, 

IGT)
▪ Source data



4. Extended Analytics (Optional)                                                    Reporting Analytics

Where Does Regscape Fit?
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Finance & Risk Data store

ETL

Risk 
Engines

Control & Audit 

Consolidation
Finance/ 

Accounting  
Engines

Transactional
Systems 

• Admin
• Claims
• Investment
• Costing
• Finance 

Sub-Ledger

General 
Ledger

XBRL

Simplified Staging Model

1. XBRL Generation
Engine 

2. Regulatory Analytics Platform

3. Regulatory Close 
Processing Engine

Actuarial 
Engines 

Python/XLS 
Forecasting 

Script 

Cash Flows 
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AnalyzeCapture Enrich
Convert, derive, calculate,  forecast, 
enrich, lookup, data from any source into 
any destination

▪ Get data from anywhere (70+ data sources)
▪ Including XBRL formats 
▪ Connect to  multiple  data  sources to capture cashflows,  GL 

information Provide data to various destinations (e.g. core 
to actuarial/risk engines

▪ From risk DW to reporting processes
▪ Target systems include XBRL format for reg reporting  

(prebuilt) Dashboarding & data visualization

AI/ML driven analytics

Chatbox driven processing

Solve
Simulations

Tabulate  running excel-like formula’s

Analyse data, self-service 
analytical , dashboards, AI driven 
analytics, report distribution and 
publishing 
  

Regscape’s platform offering

Core

G/L

S/L
Self-service data  modeling 
and processing

DWH

Actuari
al
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Regulatory Platform for Insurers 

Single Platform designed to:

▪ Automate entire process from core 
systems to filing

▪ Produce XBRL filings to regulators 
(any taxonomy in any county)

▪ Validate filings

▪ Picture perfect rendering of reports

▪ Pre-built analytics and outlier 
detection

▪ Governance and 
compliance around end-to-end filing 
process

▪ Data lineage and audit trail

▪ Extended analytics from source data 
capture to filings

Self Service 
Analytics 

Advanced AI Dashboards Forecasting 
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Regscape

Regulatory changes

(DPM Refit and 

more...)



Framework/
Taxonomy Status

DPM Refit

Integration of 
ESG Reporting

Data Quality in 
Solvency II 
Reporting

Regulations 

Regulatory Changes in Insurance 

Reliable data is central to 
successful data-driven 

supervision, evidence-based 
decision making as well as micro- 

and macro-prudential analysis. 
EIOPA - together with National 

Competent Authorities - has been 
working on assessing and 
improving the quality of 

supervisory insurance reporting 
data. 
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Historic Perspective 

EIOPA Evolution for Regulatory Reporting with Current Data Point 
Model 

▪ Solvency II Reporting (QIS) 2012
▪ Impact on regulation development
▪ Tool for Undertaking (T4U) developed by 

EIOPA and used by financial services 
coys  to create SII reports

▪ Pillar III public disclosure templates
▪ IORP reporting since 2019
▪ PEPP reporting since 2022
▪ Financial conglomerates since 2023
▪ Future: Digital Operational Resilience Act? 

2023?
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Where are we in the various types of services?



135

Regulatory Changes in Insurance 

▪ ATOME - Commercial 
tool used by regulators

▪ DPM refit – Alignment 
program

▪ CSV – CSV format 
replacing XBRL format

▪ DRR – Digital 
Regulatory Reporting
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2024-2026.. (as part of DPM refit)
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DPM Refit

DPM refit will initially impact all vendors of XBRL regulatory tooling and 
subsequently you depending on the way your XBRL software operates

CHANGE 
CROSS 

INTEGRATION 

Cross financial 

services integration 

(Banking, insurance, 

PF & AM)

SCIENCE

Impact on tooling 

used for regulatory 

reporting (vendors) 

BUSINESS

Impact on scope of 
DPM frameworks 

(more than changes 
to the XBRL 

taxonomy only or in 
other words  

reporting templates 
& validations

Not like current 
taxonomy change 
regime (version 

changes)
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DPM Standard 2.0

Define Collect Validate Transform Disclose Explore 
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Framework Integration 
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EIOPA Architecture Outline on DPM

PEEP

Framework
PEEP

Framework

Insurance 
Framework .

ECB 

Extension 
for IC

IORPS

Framework

PEEP

Framework

Validation 
Rules 

Master   
Data

Single Data 
Repository 
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Building Blocks of Refit

Glossary 
of Terms 

Identification 
of Reportable 
Value 

Relationships 

Rendering 

Organizational
Legal Texts, 
Languages  

Packaging 

Historisation 

Validation & 
Calculation 
Rules 

Interoperability 

Governance 
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Content of DPM refit (yellow boxes are new topics)

Historize

Rules 

Organisation/
Legal Texts 

Glossary 

Package

Validations

Rendering 

Governance/
Interoperability 

Identifications/
Relationship 
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ESG
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Integrated ESG Reporting 
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Integrated ESG Templates

ESG in banking industry (example) already integrated in reporting taxonomy EBA)

INDEX - Prudential disclosures on ESG risks (Article 449a CRR)

Table 1 - Qualitative information on Environmental risk

Table 2 - Qualitative information on Social risk

Table 3 - Qualitative information on Governance risk

Template 1: Banking book- Climate Change transition risk: Credit quality of exposures by sector, emissions and residual maturity

Template 2: Banking book - Climate change transition risk: Loans collateralised by immovable property - Energy efficiency of the collateral

Template 3: Banking book - Climate change transition risk: Alignment metrics

Template 4: Banking book - Climate change transition risk: Exposures to top 20 carbon-intensive firms

Template 5: Banking book - Climate change physical risk: Exposures subject to physical risk

Template 6. Summary of GAR KPIs

Template 7 - Mitigating actions: Assets for the calculation of GAR

Template 8 - GAR (%)

Template 9 - Mitigating actions: BTAR

Template 10 - Other climate change mitigating actions that are not covered in the EU Taxonomy



148

Template example (fully integrated into existing templates)
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Key Areas
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Regscape

Data Quality 
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Data Quality for Insurers



153

Data Quality for Insurers

▪ Aligned closely to BCBS-239 for Banking
▪ Much of the usual data quality control items
▪ Current focus on Lineage (banking industry) 
▪ Also focus on data sourcing and data quality 

aspects
▪ Increased focus on governance and on 

governance on reporting processes
▪ Automated processes (replacing workarounds 

and manual data collection processes) 
▪ Focus on analytics prior to submission processes 

(outlier detection and trend analysis) 
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Summary

▪ Regulatory changes are business as usual (always in a state of flux)
o Taxonomy/framework changes

o Communication not always as clear as desired

o Hotfixes are just another thing to cope with

▪ DPM refit is impacting vendors and potentially you as a client

▪ ESG reporting, multi (GAAP/framework) analsyis and 

data quality/lineage are new topics to focus on



DO YOU HAVE ANY

QUESTIONS?
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Regscape
 What’s Next?
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