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Key Messages

� Growth of Value of New Business 

� Group pensions production growth

� New innovative products & services

� Higher satisfaction in all channels

� Retention and lapses improved 

� Strengthened organization
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Value of New Business
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� Growth of Value of New Business 
AEGON NL on track

� Target VNB 2010 reiterated

� 9M
� Q4

82

CAGR
16%
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Underlying Growth of Earnings

Net underlying operating earnings*
in EUR mln

* 2007 is compared to pro forma data for 2005 and 2006. These figures are presented after the change in accounting principles and after the change 
in definition of operating earnings to include our share in net results of associates and exclude the effect of any movements in the fair value of 
guarantees, as would have been the case had AEGON The Netherlands’ hedge program been in place for 2005 and 2006. See also Table Financial 
Overview on page 3 and AEGON’s press release of 24 July 2007
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Increased Revenue Generating Investments

Revenue generating investments
in EUR bn
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Growth Opportunities with Integrated Solutions

AEGON wants to provide clients with integrated solu tions for future income

� Client needs
– Corporate customers require 

solutions
– Service and communication 

increasingly important
– Employees are taking more 

control

� Attractive propositions
– Growing market
– AEGON well-positioned
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Four Main Client Based Initiatives

1. Grow Large corporate clients

2. Serve SME’s better

3. Reach through to the employee 4. Do Retail differently

Mega
Corporates

Large 
Companies

SME
Companies

Consumers

Core
Competences
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New Innovative Products & Services
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Higher Satisfaction in All Channels
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Corporate client satisfaction*

Broker satisfaction*

Customer satisfaction*

Backlog Pension (‘000)

Better administrative performance led to higher sat isfaction

Individual Life: average processing time

New (in days) Changes (in days)

Non Life: average processing time

New (in days) Changes (in days)

* Sources: Corporate client satisfaction: Research International;  Broker satisfaction: TNS Nipo;  Customer satisfaction: customer survey by AEGON
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Improved Renewal and Lapses

2006 YtD 2007 YtD

Pensions ��� �61% 84%Renewal rate:

Life ��� �6.5% 5.9%Lapses:

��� �Non Life

��� �

8.6% 7.0%Lapses:

Bank 9.8% 9.1%Lapses:
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Convergence of Bank and Insurance Products

Situation Old New

Introduction of new products per Jan. 2008

� AEGON continues to offer Life risk products and other insurance 
components       

� AEGON Bank will offer bank annuities

� Under Dutch law only insurance 
companies can offer individual 
life products

� Jan 1st 2008 new legislation 
(Depla/Blok) also allows banks 
to offer annuities

Insurance type 
products

Insurance type 
products

Bank type 
products

+
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Strengthening the Organization – the Process

2007/8  
Grow the
business

2006/7  
Think
client first

2005/6  
Strengthen
support functions

2004/5  
Simplify organization

• HR
• Finance
• Communication
• Legal & Compliance
• ICT
• K&O

• Product and services integration

• Better sales and more retentions 

• Higher quality 

• Lower costs

• Marketing
• Financial Services
• Internal Audit
• Procurement

��� �

��� �

• Better process and chain management

• Modernize employment conditions

• Execute marketing calendar

• More campaigning

��� �
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Strengthened Organization – the Result

Achievements

� Sales:
– Distribution streamlined
– Bundled solutions
– One marketing calendar 

� Service Centers:
Major integration completed:

– Systems integration
– Back offices
– Improved services

� Staff:
– Central functions strengthened

� Sales Organizations

� Service Centers
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AEGON Investor Relations

P.O. Box 85
2501 CB The Hague
The Netherlands

p : +31 70 344 8305
f : +31 70 344 8445
e : gca-ir@aegon.com
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Cautionary Note regarding forward-looking Statement s

Cautionary note regarding forward-looking statements

The statements contained in this presentation 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: believe, estimate, target, intend, may, expect, anticipate, predict, 
project, counting on, plan, continue, want, forecast, should, would, is confident, will, and similar expressions as they relate to our company. These 
statements are not guarantees of future performance and involve risks, uncertainties and assumptions that are difficult to predict. We undertake 
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 our 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 we hold;
� The frequency and severity of insured loss events;
� Changes affecting mortality, morbidity and other factors that may impact the profitability of our insurance products;
� 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;
� Increasing levels of competition in the United States, the Netherlands, the United Kingdom and emerging markets;
� Changes in laws and regulations, particularly those affecting our operations, the products we sell, and the attractiveness of certain products to our 

consumers;
� Regulatory changes relating to the insurance industry in the jurisdictions in which we operate;
� Acts of God, acts of terrorism, acts of war and pandemics;
� Changes in the policies of central banks and/or governments;
� Litigation or regulatory action that could require us to pay significant damages or change the way we do business;
� Customer responsiveness to both new products and distribution channels;
� Competitive, legal, regulatory, or tax changes that affect the distribution cost of or demand for our products;
� Our failure to achieve anticipated levels of earnings or operational efficiencies as well as other cost saving initiatives; and
� The impact our adoption of the International Financial Reporting Standards may have on our reported financial results and financial condition.

Cautionary note regarding Regulation G (non-GAAP measure)
This presentation includes non-GAAP financial measures: net operating earnings, operating earnings before tax, value of new business and embedded 
value. Value of new business and embedded value are not based on IFRS, which are used to prepare and report AEGON’s financial statements and should 
not be viewed as a substitute for IFRS financial measures. AEGON believes the non-GAAP measures shown herein, together with GAAP information, 
provides a meaningful measure for the investment community to evaluate AEGON’s business relative to the businesses of our peers.


