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Key messages

Execute strategic transformation and capture growth opportunities 

Adapting business to new realities

Expanding into new business models

Reshaping our business and gaining deeper insight into customer needs

Realizing ambition to become a leader in all our chosen markets
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Execute on strategic transformation

Improving risk-return profile

Strategic transformation

2009 2010 2011 20152012 2013 2014

Run-off spread-based businesses
Cost restructurings in US, UK and NL
Divestments of TARe and Guardian
Set ambitious financial targets
Repaid the Dutch State
Improved capital base ratio 
Resumed dividend payments
Continue to improve risk-return profile

Set ambition to become leader in 
our chosen markets
Renewed purpose and values
Repositioned Transamerica brand
Set sustainability strategy
Rolled out 4 strategic objectives 
across all businesses

Capture business 
opportunities and execute 
strategic transformation
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Focus on delivering on targets

Achieve return on equity of  

10-12%
by 2015

Grow underlying earnings 
before tax by

7-10%
on average per annum 
between 2010 and 2015

of underlying earnings by 2015

30-35%

Double fee-based earnings to

by 2015

€1.3-1.6
billion

Increase annual
operational free cash flow to

Note: assumptions embedded in these targets can be found in the Appendix on slide 27
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We exist to help people take
responsibility for their financial future…
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Providing products and services across the customer’s life cycle

Accumulation

At & After Retirement

Assets

AgeWorking life RetirementPurchase of house

Protection

Customer
need

Product

Channel

Protection Accumulation At & After Retirement

Protect property, wealth, family

Life; non life & health in selected markets

Agents, brokers, banks, direct/online 

Financial confidence, long term ROI

Pensions, savings, investments

Brokers, consultants, salesforce, online

Money, health, family

Variable annuity, wealth transfer, LTC

Agents, brokers, banks, direct/online
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Our products and services have never been more needed

Increasing 
longevity and aging 

populations

Financial market 
volatility

Reduced safety net 
from government, 

employers and 
family

Demographic and 
economic uncertainties

People need to take 
their own responsibility

Need for financial 
guarantees

Need for 
accumulation 

products

Need for long-term
protection

Opportunity to help fulfill 
financial needs

Providing peace of mind

=
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But although we have never 
been more needed, we need to adapt 

to the new reality…
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Responding to the realities of a changing environment

Lower interest rates

Customer needs

Market entry of non-
traditional competitors

Changing distribution landscape

Active (re)pricing strategy
► Focus on creating value
► Make products less sensitive to interest rates
► Introduce more fee-based components

Reducing costs and improve service
► Increase efficiency and accuracy
► Improve quality of service levels

Getting closer to our customers
► Build new distribution capabilities

Addressing real customer needs
► Redesign products and services
► Offer simple and transparent products

AEGON’s actions

Maintaining a strong capital position

Higher capital requirements
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Taking management action to preserve value of new business

121
140

93
71

125

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12

Market consistent value of new business
(EUR million)

1.0%

1.4%

0.7% 0.7%
1.0%

Q1 11 Q2 11 Q3 11 Q4 11 Q1 12

New business margin 
(MCVNB/PVNBP) (In %)

Focus on creating value on a market consistent basis

Redesign products to be less sensitive to financial markets

Repricing products to reflect low interest rates

Introducing alternative products with more fee-based components

Withdrawing products that in the current environment no longer add value for customers
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US general account reinvestment yields in line with assumptions

Reinvestment yields in US general account in line with assumptions
► Lower risk free rates mitigated by credit spreads

Impact on underlying earnings as a result of lower investment income manageable
► ~USD 10 million per quarter in 2012 and ~USD 20 million in 2013 compared to 2011

Reinvestment yield supported by spreads

■ Current reinvestment yield of ~4%, in line with assumptions
■ AEGON US general account reinvestment mix

► 65% investment grade corporate bonds

► 25% CMBS, RMBS, CML

► 10% Cash, Treasuries, agencies

2.0%

3.0%

4.0%

5.0%

6.0%

2011 2012 2013 2014 2015

Assumed reinvestment yield

June 2012

Realized reinvestment yield
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Getting much closer to the people 
who depend on us…
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Demand for transparent and simple-to-understand products and services
► Customers research online to be able to make informed purchasing decisions

New web-technology enables direct-to-customer connectivity
► Create customer-centric organisation

► Increase number of client contacts

Increase of digital sales
► 30-40% of consumers expect to buy life insurance online

► 70% of new generations express interest in mobile life insurance

Regulation forces intermediaries to change business models

Technology can increase customer centricity for intermediaries
► UK digital platforms assets under management up 75% in 2011 to GBP 175 billion

Increased client satisfaction will influence retention 

By using technology to get closer to customers and support intermediaries
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Currently business depends mainly on 
intermediary distribution

‘Underweight’ in own agent distribution which 
provides direct access to customers

Newly developed business models are more 
geared towards end customer connectivity

Expanding into new distribution models

Others

Brokers/
Intermediaries

Banks

Affinity

Worksite

Agents
Digital

17% direct-to-consumer

* Based on sales composite = new life sales (APE) + general and accident & health insurance premiums + 1/10 of gross deposits    

Distribution mix*

2011 
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Developing and introducing technology driven distribution channels

Local initiatives are being leveraged into other markets

Platform initiatives Application initiatives

AEGON Retirement Choices (UK) 
digital platforms to support IFA 
transition to Retail Distribution 
Review world

Online life insurance sales (India)
to be introduced in Spain and Turkey

Figlo (Turkey)
financial planning tool for tied agents 
leveraged from NL

Internet based non-life insurance (NL)
focus on women

‘Bank van Morgen’ (NL)
retail wealth advisory platform 
centered around customers’ 
life cycles and financial targets

LifeSales App (US)
readily available presentations and 
quotes for distributors and agents 

http://www.idvision.nl/blog/wp-content/uploads/2010/04/A_HaWaNeDo_dashboard.jpg
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Reshaping our business and gaining 
deeper insight into customer needs…
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Implementation of strategic objectives

Continue to optimize portfolio
Investing in core growth 
businesses

Exiting or de-emphasizing 
businesses

Expanding at-retirement 
propositions

Empower employees
Develop a fully customer-
centric culture

Engage all employees in 
strategy

Ensure talents support 
ambition

Enhance customer loyalty
Developing technology 
driven distribution channels

Deepening knowledge of 
customer needs

Improve digital customer 
relationships

Deliver operational excellence
Improve technology 
capabilities 

Increase efficiency and 
accuracy

Improve quality service levels



18

Capture growth in Accumulation and At & After Retirement in established markets 

55+ population will grow fast and 
holds ~1/3 of all financial assets
Increasing life expectancy
Growing awareness of pension 
gap

Expand current distribution model
► Creating new client demographic 

and cross-selling opportunities
► Direct-to-consumer offering

AEGON’s propositions in Accumulation and At & After Retirement 

Leverage scalability of retirement offering and secure transfer of current 
client base to At / After Retirement
Grow strongly in At Retirement, focus on managing risks for customers
Build out Worksite, Retirement and Long Term Care propositions

North 
America

Maintain leading position in pensions and mortgages
while increasing efficiency
Grow banking and savings through online offerings
Develop At Retirement propositions

NL

Gain market share through Worksite platform proposition
Service growing UK At Retirement market
Roll out variable annuity offering across Europe

UK

Optimize capability to support high quality investment 
management needs across life cycle

AAM

Increase critical mass of existing franchises 
France 

& Japan
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Capture growth in Protection and Accumulation segment in developing countries

Drivers of strong premium growth
► High economic growth
► Large populations
► Low life insurance penetration

Addressing customer needs 
► Offer simple protection products
► Expand offering of riders
► Improve distribution mix – increase 

share of tied-agents 
and digital channels

► Leverage direct marketing 
capabilities

AEGON’s propositions in Protection and Accumulation

Grow by servicing the needs of under-penetrated life insurance market 
through increased number of tied-agents and rider sales
Roll-out household offering throughout region
Maintain positions in mortgage and pension markets

CEE

Long-term attractive market; assessing current partnerships
Leverage position of distribution partners in pension market

See slide 29 for a complete overview of AEGON’s banking partners in Spain

Spain

Capture growth in fast growing Indian market by offering innovative riders 
via new distribution channels
Fast growth supported by affinity & direct marketing business in China

Asia

Expand affinity and High-Net-Worth offerings as well as bancassurance
distribution in Brazil
Increase critical mass in Mexico of existing franchise 

Lat. Am
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Continue to implement cost reduction programs

Responding to changing conditions and opportunities
► Achieved 25% cost reduction in the UK – benefit of cost savings visible in 2012
► Reducing Dutch cost base by EUR 100 million of which majority to be achieved in 2012
► Cost savings of USD 100 million in Americas Life & Protection to offset inflation and benefit increases, 

while growing the business
► Reducing operating expenses at Holding by EUR 20mln (15%) by year-end 2012

Operating expenses reduced by 7% as a result of successful restructuring and lower charges

0

200

400

600

800

1000

2010 2015

825 825

Americas Life & Protection
(USD million)

United Kingdom
(GBP million)

80

Note: Operating expenses related to distribution activities are not included for the Netherlands and the United Kingdom. 

0

100

200

300

400

500

2010 2013

The Netherlands
(EUR million)

100

~400

498

Operating expenses

837 781

Q1 11 Q1 12

Group
(EUR million)

7%
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Earning customers’ trust by putting them first in everything we do…

Customer 
strategy

Improve Net Promoter Score & Customer Leadership Score
► Rolling out local measurements: >70% of businesses covered by year-end 2012
► Increasing benchmark opportunities: use market panels to measure customer loyalty scores
► Implementing improvement initiatives: 1) re-write customer letters; 2) collect e-mail 

addresses; 3) use technology to improve service and experience

Brand 
management

Measure and improve brand Key Performance Indicators consistently
Launch new AEGON identity and tagline ‘Transform tomorrow’ across businesses
Leverage sponsorship platforms (e.g. Ajax to Brazil and Turkey)
Strengthen brand awareness of AEGON and Transamerica
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We will become a leader in all our 
chosen markets
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Realizing ambition to become a leader in all our chosen markets

Highest customer loyalty score among relevant peers through:
► Excellent products and services
► Good market conduct
► Enabled & engaged employees with customer centric mindset

Most recommended

Leader in our chosen markets
► Maintain strong positions in protection in established markets
► Grow accumulation and At & After Retirement in established markets
► Grow protection and accumulation in developing markets
Leadership in technology driven distribution
Risk & capital profile allowing AEGON to act counter cyclical

Strong positions

Trusted products and services
Responsible approach to investments
“Building better communities”

Trusted and respected
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Important milestones between now and 2015

Launch platforms in 
the Netherlands and 

United Kingdom

2012 2013 2014 2015

Reduce Dutch
expense base 
by EUR100m

from 2010 level

Dividend
payments
resumed

€ 2012YE 2012

Achieve capital 
base ratio of 

>75%

Run-off 
institutional 

spread business

Achieve full
Net Promoter Score 

coverage

Deliver on
strategic objectives 
and financial targets

Double 
direct-to-consumer 

distribution 

http://www.iconarchive.com/show/web-2-icons-by-fasticon/Google-icon.html
http://www.iconarchive.com/show/cristal-intense-icons-by-tatice/RSS-icon.html
http://www.iconarchive.com/show/social-bookmark-icons-by-yootheme/social-facebook-box-blue-icon.html
http://www.iconarchive.com/show/social-bookmark-icons-by-yootheme/social-twitter-box-blue-icon.html
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Appendix
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Sensitivity of targets to interest rates and equity markets

Achieve a return on equity of 10% to 12% by 2015

Sensitivities* Assumed in 
targets

Movement Impact on organic 
growth of 
business

Interest rates 4.75% 50 bps -0.25% / +0.25%

Equity market 9% 200 bps -0.50% / +0.50%

10-12%

~1.25%
~(2)%8.7% ~1.75%

~2%

RoE 2010 Increase in 
shareholders’ 

equity

Organic 
growth of 
business

Cost reductions 
& efficiencies

Redeployment 
of capital

RoE 2015

Grow underlying earnings before tax by 7% to 10% 

~4.25%
~2.75%

7-10%

1,808

UEBT 2010 Organic growth 
of business

Cost reductions 
& efficiencies

Redeployment of 
capital

UEBT 2015

<3%
Sensitivities* Assumed in 

targets
Movement Impact on organic 

growth of 
business

Interest rates 4.75% 50 bps -0.75% / +0.75%

Equity market 9% 200 bps -1.00% / +1.00%

*  See slide 27 for main economic assumptions embedded in targets



27

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

2011 2012 2013 2014 2015 2016

Main economic assumptions

Assumed reinvestment yield
(10-year US Treasury + credit spread)

10-year US Treasury assumption of 4.75% by 2016
► Grading from current yield to 4.75% in five years

Credit spreads are assumed to grade over two years to 
110 bps from current level

Bond funds are assumed to return 4% for 5 years and 6% 
thereafter
Money market rates are assumed to remain flat at 0.2% for two 
years followed by a 3-year grading to 3%

2016 Assumptions NL UK
10-year interest rate, grading from current levels to 4.5% 5.6%

3-month interest rate 2.5% 4.5%
Annual gross equity market return (Q3 2011 base)
(price appreciation + dividends)

9% 9%

EUR/USD rate of 1.35
EUR/GBP rate of 0.82
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Total exposure to peripheral European sovereigns 0.7% of general account
Corporate debt mainly related to defensive sectors, for example utilities

General account assets
(at fair value March 31, 2012 )

Limited exposure in general account to peripheral European countries

Peripheral European countries
(EUR million, at fair value March 31, 2012)

Sovereign Bank RMBS Corporate Total

Greece - - 3 24 27

Ireland 24 1 142 371 539

Italy 43 186 48 601 878

Portugal 9 24 46 68 147

Spain 950 368 680 830 2,827

Total 1,025 579 920 1,894 4,418

% GA 0.7% 0.4% 0.7% 1.3% 3.1%

■ Cash/Treasuries/Agencies*

Corporates/banks*

■ Structured assets*

■ Mortgages

Other general account

Peripheral sovereigns

Peripheral banks

Peripheral RMBS
Peripheral corporates

* Excluding exposure to peripheral European countries

20%34%

13%
19%

11%EUR 
141 

billion 
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Banking partners in Spain are involved in a wide restructuring process

Partner Networks Current situation & future developments
Caja Navarra
Caja Burgos
Caja Canarias
Caja Sol

Caixa Terrassa
Caixa Sabadell
Caixa Manlleu

Caja Cantabria
Cajastur
Caja Extremadura
CCM

Caja Badajoz
Caja Inmaculada de Aragón 
(CAI)
Caja Círculo Burgos

Caja de Ahorros del 
Mediterráneo

Acquisition of Banca Civíca by CaixaBank
Caja Canarias and Caja Sol partner with Caser
AEGON potentially to exit joint venture

Acquisition of Unnim by BBVA
BBVA has a captive life insurance company
Status quo is currently maintained  

Extension of Cantabria partnership to the networks of Extremadura and 
Cajastur
CCM (with Mapfre as life partner) is excluded
Liberbank entered into merger discussions with Ibercaja and Caja3

Caja3 and Ibercaja have announced merger
Ibercaja has a captive life insurance company and no life partner
Status quo is currently maintained  

Acquisition of CAM by Banco Sabadell was announced in 
December 2011
Arbitration process to exit joint venture in progress

CAM

Consolidation of Cajas in Spain might lead to AEGON exiting one or more joint ventures



30

Asia represents a key long-term growth market for AEGON

New Markets 
-

Asia

CHINA (50%)

AEGON - CNOOC

Traditional Life Health
Unit linked Group - products

INDIA (26%)

AEGON - Religare

Traditional Life Health
Pension

JAPAN (50%)

AEGON - Sony Life

Variable Annuities

Regional office: 
oversight & 

support, services

PAN ASIA (previously run from US)

Life & Affinity Marketing

AEGON Direct & 
Affinity Marketing

Australia India
Taiwan Japan
Thailand Hong Kong
Korea (run-off) Indonesia

Mass market

Life
Personal accident
Supplemental health

Cost efficient distribution channel
Leading direct marketing specialist 

Transamerica 

Hong Kong
Singapore

High net worth 
& affluent market
Sophisticated life insurance
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The changing face of retirement
AEGON Retirement Readiness Survey
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Awareness of retirement responsibility is not translating into action

► Although systems vary by country, people in all countries should start saving now and do so 
regularly. Governments and employers can facilitate this through tax incentives and effective and 
secure workplace pension programs respectively. 

Government pension reform is broadly supported, but extending retirement age is not

► Policy makers, employers and the industry should further engage the public on this issue.  Without 
an increase in retirement age, government or private pensions will become prohibitively expensive 
and potentially not viable.

“Retirement cliff” giving way to phased retirement

► Policy makers and employers should provide options for phased retirement; individuals are already 
accepting the prospect of working longer in some form.

Current workers expect to be worse off in retirement than current retirees

► If we act now, advances in longevity and health combined with a modern approach to  retirement 
can ensure that this life stage is a period of financial security and personal fulfillment.

AEGON recommendations
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71%
19%

5%
5%

Current employees expect to be worse-off in retirement than current retirees

Do you think that future generations of retirees will be better off or worse off than those currently in retirement?

Don’t know
5%

Better off
5%

About the same
19%

71% believe 
that future 

generations will 
be worse-off

71%
Worse off

In Hungary 84% believe that future generations will be 
worse-off. In Sweden this belief is shared by only 56%.
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Awareness of retirement responsibility is not translating into action

Respondents rated their responsibility with regard to retirement 
on a scale of 1-5, with 5 being highest. Ratings 4 and 5 are 
shown as a percentage of all respondents. 

Do you think you will achieve the income 
you expect to need in retirement?

Responsibility

69%
On course

15%

Most respondents are aware of and understand their 
personal responsibility for retirement - especially in 

Germany (76%), the UK (77%) and US (84%).

Overall, only 15% are currently on course to 
meeting their retirement planning goals. In Poland 

only 10% are on course.   
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42%

12%

19%
27%

Broad support for government pension reform

With the costs of government pensions becoming a greater concern as people live longer, which of the following 
do you think the government should undertake?

Increase overall funding 
available for the state pension 
through raising taxes

27%

Reduce the overall cost of state 
pension provision by reducing 
the value of individual payments

42%

88%

88% 
supports 
pension 
reform

12%
Do nothing – state 
pensions will remain 
affordable

In Hungary 95% support pension reform. In the Netherlands only 
70% do so; 30% believe that state pensions will remain affordable.

A balanced approach: some 
reductions in payments and 
some increases in tax

19%
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47%

19%

17%

17%

5%

Nearly half do not support increasing retirement age, despite rising life expectancy

To what extent do you feel that people should expect to work longer into old age as a way to offset the costs of 
people living longer?

47% believe 
that retirement 

age should 
remain 

unchanged

47%
Retirement age 
should remain 
unchanged 

Don’t know
5%

Retirement age should increase 
in line with life expectancy

17%

Retirement age should 
increase except for those in 
dangerous or manual workers

19%

Retirement age should 
increase but be capped

17%

In Hungary and in Sweden 65% believe that retirement age 
should remain unchanged. In the United States only 32% 

believe this.
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“Retirement cliff” giving way to phased retirement

54%

26%

10%

10%

Retired
Immediately stopped 
working

54%

Looking back, how did your transition 
to retirement take place? 

Looking ahead, how do you envision your transition 
to retirement?

Don’t know
10%

Changed working patterns
26%

30%

44%

15%
11%

Working
Immediately stop 
working

30%

Don’t know
11%

Change working patterns
44%

Whereas 63% of current US retirees stopped working completely at 
retirement age, only 18% of current US employees expect to do so.

Continued
working

10%
Continue 
working

15%
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The survey introduces the AEGON Retirement Readiness Index

AEGON
Retirement 
Readiness
Index

Awareness 

Understanding

Responsibility

Planning

Saving

Projected income

Personal responsibility:
Do people take responsibility for their retirement income?

Level of awareness:
Do people recognize the need to plan for retirement?

Financial understanding:
Do employees understand financial matters regarding plans for retirement?

Retirement planning:
How well developed are people’s financial plans?

Saving for retirement:
Are people putting enough away?

Projected income replacement:
Do people expect to achieve  their desired income?
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Average Retirement Readiness Index score, by country

Employees in Germany feel most prepared for retirement; Hungarian employees are least 
prepared

Countries with large pension assets to GDP ratios also scored higher than average –
US, Netherlands, UK

Hungary’s pension system has undergone traumatic reforms recently, and this seems to be 
reflected in results

5.9

5.6 5.6

5.3

5.1 5.1 5.0 5.0 4.8

5.3

Germany US The 
Netherlands

UK Sweden France Spain Poland Hungary Total
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Profiles of retirement readiness

Typical profile of a prepared individual
High index score

More likely to live in Northern Europe 
or North America

More likely to be male

More likely to be over 45 years old

More likely to have a university degree

More likely to be married

Typical profile of an unprepared individual
Low index score

More likely to live in Southern 
or Eastern Europe 

More likely to be female

More likely to be less than 35 years old

More likely not to have a university degree

More likely to be single
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Objectives of the survey

Provide a clear picture of attitudes and behavior towards retirement 
readiness in Europe and the United States

Promote awareness of personal responsibility for retirement

Make recommendations that will encourage individuals, employers 
and public policy makers to enhance retirement readiness
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Topics
► Impact of pension reform, demographic and economic changes
► Retirement awareness and readiness
► Role of governments and employers

Methodology
► 9,000 respondents of whom 8,100 employees and 900 retirees
► In 9 countries: France, Germany, Hungary, Netherlands, Poland, Spain, Sweden, 

United Kingdom and United States

Partners
► Transamerica Center for Retirement Studies®
► Cicero Consulting

Research methodology



WWW.AEGON.COM

For questions please contact Investor Relations
+31 70 344 8305
ir@aegon.com

P.O. Box 85
2501 CB The Hague
The Netherlands
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Cautionary note regarding non-GAAP measures
This document includes a non-GAAP financial measure: underlying earnings before tax. The reconciliation of underlying earnings before tax to the most comparable IFRS measure is provided in Note 3 "Segment information" of AEGON’s Condensed consolidated 
interim financial statements.

Local currencies and constant currency exchange rates
This document contains certain information about AEGON’s results and financial condition in USD for the Americas and GBP for the United Kingdom, because those businesses operate and are managed primarily in those currencies. Certain comparative 
information presented on a constant currency basis eliminates the effects of changes in currency exchange rates. None of this information is a substitute for or superior to financial information about us presented in EUR, which is the currency of AEGON’s primary 
financial statements.

Forward-looking statements
The statements contained in this document that are not historical facts are forward-looking statements as defined in the US Private Securities Litigation Reform Act of 1995. The following are words that identify such forward-looking statements: aim, believe, 
estimate, target, intend, may, expect, anticipate, predict, project, counting on, plan, continue, want, forecast, goal, should, would, is confident, will, and similar expressions as they relate to AEGON. These statements are not guarantees of future performance and 
involve risks, uncertainties and assumptions that are difficult to predict. AEGON undertakes no obligation to publicly update or revise any forward-looking statements. Readers are cautioned not to place undue reliance on these forward-looking statements, which 
merely reflect company expectations at the time of writing. Actual results may differ materially from expectations conveyed in forward-looking statements due to changes caused by various risks and uncertainties. Such risks and uncertainties include but are not 
limited to the following:
Changes in general economic conditions, particularly in the United States, the Netherlands and the United Kingdom;
Changes in the performance of financial markets, including emerging markets, such as with regard to:

• The frequency and severity of defaults by issuers in AEGON’s fixed income investment portfolios; and
• The effects of corporate bankruptcies and/or accounting restatements on the financial markets and the resulting decline in the value of equity and debt securities AEGON holds;
• The effects of declining creditworthiness of certain private sector securities and the resulting decline in the value of sovereign exposure that AEGON holds;

Changes in the performance of AEGON’s investment portfolio and decline in ratings of the company’s  counterparties;
Consequences of a potential (partial) break-up of the euro;
The frequency and severity of insured loss events;
Changes affecting mortality, morbidity, persistence and other factors that may impact the profitability of AEGON’s insurance products;
Reinsurers to whom AEGON has ceded significant underwriting risks may fail to meet their obligations;
Changes affecting interest rate levels and continuing low or rapidly changing interest rate levels; changes affecting currency exchange rates, in particular the EUR/USD and EUR/GBP exchange rates;
Changes in the availability of, and costs associated with, liquidity sources such as bank and capital markets funding, as well as conditions in the credit markets in general such as changes in borrower and counterparty creditworthiness;
Increasing levels of competition in the United States, the Netherlands, the United Kingdom and emerging markets;
Changes in laws and regulations, particularly those affecting AEGON’s operations, ability to hire and retain key personnel, the products the company sells, and the attractiveness of certain products to its consumers;
Changes in the policies of central banks and/or governments,;
Regulatory changes relating to the insurance industry in the jurisdictions in which AEGON operates;
Changes in customer behavior and public opinion in general related to, among other things, the type of products also AEGON sells, including legal, regulatory or commercial necessity to meet changing customer expectations;
Acts of God, acts of terrorism, acts of war and pandemics;
Lowering of one or more of AEGON’s debt ratings issued by recognized rating organizations and the adverse impact such action may have on the company’s ability to raise capital and on its liquidity and financial condition;
Lowering of one or more of insurer financial strength ratings of AEGON’s insurance subsidiaries and the adverse impact such action may have on the premium writings, policy retention, profitability of its insurance subsidiaries and liquidity;
The effect of the European Union’s Solvency II requirements and other regulations in other jurisdictions affecting the capital AEGON is required to maintain;
Litigation or regulatory action that could require AEGON to pay significant damages or change the way the company does business;
As AEGON’s operations support complex transactions and are highly dependent on the proper functioning of information technology, a computer system failure or security breach may disrupt the company’s business, damage its reputation and adversely affect 
its results of operations, financial condition and cash flows;
Customer responsiveness to both new products and distribution channels;
Competitive, legal, regulatory, or tax changes that affect profitability, the distribution cost of or demand for AEGON’s products;
Changes in accounting regulations and policies may affect AEGON’s reported results and shareholder’s equity;
The impact of acquisitions and divestitures, restructurings, product withdrawals and other unusual items, including AEGON’s ability to integrate acquisitions and to obtain the anticipated results and synergies from acquisitions; 
Catastrophic events, either manmade or by nature, could result in material losses and significantly interrupt AEGON’s business; and
AEGON’s failure to achieve anticipated levels of earnings or operational efficiencies as well as other cost saving initiatives. 

Further details of potential risks and uncertainties affecting the company are described in the company’s filings with NYSE Euronext Amsterdam and the US Securities and Exchange Commission, including the Annual Report. These forward-looking statements 
speak only as of the date of this document. Except as required by any applicable law or regulation, the company expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statements contained herein to 
reflect any change in the company’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.
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