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financial risks, and the Operational Risk Committee (ORC) which focuses on operational and reputational risks. Similar committee 
structures with equivalent terms of reference exist in the business units. 

The risk management framework of a small number of our joint ventures and strategic equity holdings differs from the Aviva framework 
outlined above. We work with these entities to understand how their risks are managed and to align them, where possible, with Aviva’s 
framework.  

B.3.2 Risk Management function 
The Risk Management function is responsible for the design and implementation of the RMF described above in section B.3.1, in addition to 
the design, implementation and validation of Solvency II capital models requiring regulatory approval. Material risks identified through this 
process are reported to the Board, together with any other specific information concerning risk requested by the Board. A further 
responsibility is to support the Board and first line management to ensure the effective operation of the RMF, through the provision of 
specialist analysis and quality reviews, an aggregated view of the risk profile, and an assessment of the key risks associated with the 
business’s strategy, major projects, strategic investments and other key decisions. All key decisions must have the support of the Risk 
Management function before proceeding and the CRO has the power of veto. 

Reporting lines 
The Group CRO leads Aviva’s Risk function, supported by CROs within the business units. The principal committees that oversee risk 
management are the Risk Committee, the Audit Committee, and the Governance Committee. 

Authority and resources of the Risk Management function  
The function has authority to review all areas of the Aviva Group and business units and has full, free and unrestricted access to all 
activities, records, property and personnel necessary to complete its work. The scope of Risk Management’s activities extends to all legal 
entities, joint ventures and other businesses, partnerships, outsourcing and reinsurance arrangements. In the case of some joint ventures, 
contractual arrangements may limit the scope of Risk Management’s activities. In line with Aviva’s remuneration business standard, the 
performance and remuneration of Risk Management function staff is assessed against functional objectives that are independent of 
financial key performance indicators. Taken together, the measures support the independence of the Risk Management function. 

B.3.3 Integration of risk management into the decision making processes 
Sections B.3.1 and B.3.2 explain how risk management is integrated into the organisational structure and the decision-making process. To 
further support the role of risk management in decision making processes, the role of the ‘first line’ is critical as part of the three lines of 
defence model. The Group Executive members and each market Chief Executive Officer are responsible for the implementation of Group 
strategies, plans and policies, the monitoring of operational and financial performance, the assessment and control of financial, business 
and operational risks and the maintenance and ongoing development of a robust control framework and environment in their areas of 
responsibility. Chaired by the Chief Capital Officer (CCO) the ALCO assists the Chief Financial Officer (CFO) with the discharge of his 
responsibilities in relation to management of the Group’s balance sheet within risk appetite and provides financial and insurance risk 
management oversight. The Operational Risk Committee is chaired by the CRO. It supports the first line owners of key operations and 
franchise risks in the discharge of their responsibilities in relation to operational risk management. 

B.3.4 Risk management system: Own risk and solvency assessment (ORSA) 
The Group’s ORSA comprises all processes and tools that underpin the consideration of risk and capital implications in key decisions, 
including business planning, and covers all subsidiary and associate undertakings and joint ventures of the Group contributing to Group 
own funds and SCR. The goal of the ORSA is to provide a continuous and forward-looking assessment of the short-term and long-term risks 
that the business faces, or may face, ensuring that the Group’s solvency requirements are met at all times. 

The ORSA comprises a number of elements of the RMF which are embedded in the business through the requirements of supporting 
risk policies and business standards around capital allocation, strategy, planning and stress testing. 

In combination, these elements create a holistic overview of the elements of risk that may impact the business, and which should be 
taken into account by the management of business units in day-to-day decision-making, in particular through the use of Solvency II capital, 
and ensures risk and capital management are connected. These ORSA processes provide the Board with insights on the key risks and 
current and future capital requirements of the Group and legal entities. 

Consistent with the three lines of defence model, whereby first-line management is responsible for the implementation and practice of 
risk management, CEOs are responsible for the majority of the underlying ORSA processes set out above. The Risk function, however, is 
responsible for the design of the RMF (which includes the ORSA), as well as specifically the top down risk assessment process, independent 
model validation (further detail in section B.3.5. below) and the Annual ORSA Report. 

B.3.4.1 Management review and approval of the ORSA 
The output from the ORSA processes is reported to the Aviva plc Board and the Board Risk Committee (BRC) regularly during the year. 
Annually the ORSA Report brings together and summarises a high level description of the key components of ORSA and key developments 
and outcomes during the year. 

B.3.4.2 Determination of own solvency needs  
The Board has approved that for the purpose of ORSA, capital resources and requirements are measured on the basis of Solvency II 
requirements for determining Solvency II own funds and SCR. 
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Outsourced functions and activities 
Aviva outsources a range of operational functions and activities. The nature of critical or important arrangements primarily includes asset 
management, policy administration, commercial schemes, claims handling, customer contact centres, document services, fund 
management, finance/back office services and IT support services/system development. Service providers for these activities are mostly 
based in the UK, but also in other jurisdictions consistent with Aviva’s global footprint. The latter includes service providers in Europe 
(primarily France, Spain, and Italy) and Canada relating to policy administration and claims handling, and in India, China, Singapore and Sri 
Lanka for finance and IT support services.  

Material intra-group outsourcing arrangements 
Material intra–group outsourcing arrangements for the year ended 31 December 2017 primarily comprise fund management, and a range of 
shared support services (including IT, finance and capital management, compliance, risk, HR, actuarial and internal audit services) 
outsourced to service companies within the Group. Material intra-group outsourcing arrangements are primarily based in the UK, France, 
Poland and Singapore. 

B.8 Any other material information  
The Group did not use the option provided in Article 246(4) of the Directive 2009/138/EC to produce a single ORSA document.  

No other information on Aviva’s system of governance is considered material requiring disclosure in this section. 
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As at 31 December 2016 
Total 

£m 

Tier 1 
unrestricted  

£m 

Tier 1 
restricted 

£m 
Tier 2 

£m 
Tier 3 

 £m 

Ordinary share capital (gross of own shares) and Share premium 2,212 2,212 — — — 
Surplus funds 7,548 7,548 — — — 
Preference shares3 1,573 — 1,573 — — 
Reconciliation reserve (Group) 9,786 9,786 — — — 
Subordinated liabilities 8,008 — 1,451 6,287 270 
An amount equal to the value of net deferred tax assets1 145 — — — 145 
Deductions:      
Non-available minority interests at Group level(unaudited) (741) (741) — — — 
Deductions for Own Funds from other financial sectors (OFS)(unaudited) (744) (744) — — — 
Total basic own funds after deductions 27,787 18,061 3,024 6,287 415 
Total eligible own funds to meet the consolidated group SCR (excluding OFS) 27,787 18,061 3,024 6,287 415 
Total own funds of other financial sectors (unaudited) 744 744 — — — 
Total eligible own funds to meet the consolidated group SCR (including OFS) 28,531 18,805 3,024 6,287 415 
Total eligible own funds to meet the minimum consolidated group SCR2 22,492 18,061 3,024 1,407 — 
1. Includes a deduction of £3 million in relation to deferred tax assets in excess of the contribution to Group SCR 
2.  Tier 2 own funds are restricted to £1,407m which is 20% of the minimum consolidated group SCR (£7,035 million * 20% = £1,407 million). Tier 3 own funds of £415m are not eligible to meet the minimum consolidated group SCR.  
3.  Includes direct capital instruments and step-up tier one insurance capital securities 

Further information on own funds by tier is presented in QRT S.23.01.22 ‘Own Funds’ within section F.2. 
 Tier 1 unrestricted capital 
Unrestricted tier 1 capital of £19.6 billion represents 68% of Aviva’s eligible own funds to meet the SCR excluding other financial sectors. 
This consists of Aviva’s ordinary share capital and share premium, surplus funds and reconciliation reserve (refer to section E.1.5). Tier 1 
unrestricted capital includes high quality instruments with features such as permanence, subordination, undated, absence of redemption 
incentives, mandatory costs and encumbrances.  

Tier 1 unrestricted capital has deductions in respect of minority interests (the minority share of own funds in excess of minority share of 
diversified SCR) and own funds from other financial sectors (OFS). 

 Tier 1 restricted 
Restricted tier 1 capital of £2.6 billion includes Aviva’s direct capital instrument (DCI), step-up tier one insurance capital securities (STICS), 
preference shares and subordinated debt. None of these instruments include principal loss absorbency features and all qualify as restricted 
tier 1 capital under transitional provisions. Please refer to section E.1.3 for more information on transitional arrangements. 

 Tier 2 capital 
Aviva’s tier 2 capital consists of dated subordinated debt amounting to £6.3 billion. Of this £4.7 billion qualifies under transitional 
arrangements and £1.4 billion directly qualifies as tier 2 capital under Solvency II. The features of Tier 2 capital include subordination, a 
minimum duration of 10 years with no contractual opportunity to redeem within 5 years, absence of redemption incentives and mandatory 
costs and encumbrances. 

 Tier 3 capital 
Aviva’s tier 3 capital £342 million consists of subordinated debt of £258 million and net deferred tax assets of £84 million after taking into 
account the ability to offset assets against deferred tax liabilities. The features of Tier 3 capital include subordination and a minimum 
duration of 5 years 

E.1.3 Details of Own Funds items 
E.1.3.1 Issued share capital and share premium as at 31 December 2017 
The Company had an aggregate issued and outstanding ordinary share capital of £1,003 million and share premium of £1,207 million at 31 
December 2017. 

Movement in the year 
During 2017, a total of 57,724,500 ordinary shares of 25 pence each were cancelled by the Company totalling (£14) million and 8,867,985 
were allotted and issued by the Company totalling £12 million.  

E.1.3.2 Preference shares in issue as at 31 December 2017 

Capital Instrument, including nominal, coupon and extent of subordination Issue date Redemption date 

Callable at par at 
option of the 

Company from Solvency II Tier 

Solvency II value  
2017 

£m 

Solvency II value 
2016 

£m 

8.750% cumulative irredeemable preference shares £1 20 May 1992 N/A N/A Restricted Tier 1 100 100 
8.375% cumulative irredeemable preference shares £1 18 Nov 1992 N/A N/A Restricted Tier 1 100 100 
8.875% cumulative irredeemable preference shares £1 2 Sep 1992 N/A N/A Restricted Tier 1 140 140 
7.875% cumulative irredeemable preference shares £1 2 Mar 1993 N/A N/A Restricted Tier 1 110 110 
6.875% £210m STICS 21 Nov 2003 Undated 21 Nov 2019 Restricted Tier 1  231 231 
5.9021% £500m direct capital instrument 25 Nov 2004 Undated 27 July 2020 Restricted Tier 1 500 500 
8.25% $650m fixed rate tier 1 notes 3 May 2012 Undated 3 Nov 2017 Restricted Tier 1 — 392 
Total preference shares     1,181 1,573 
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structurally further subordinated to claims within the Group’s operating entities, including all policyholder claims. The instruments rely on 
funds flowing up from other Group entities to service interest and redemption payments.  

E.1.4 Surplus Funds 
The Group has recognised £7,808 million of surplus funds which meet the criteria for classification as Tier 1 own funds. These are UK with-
profit funds where accumulated profits have not yet been made available for policyholders or beneficiaries (refer to section D.2.4.2(b) 
‘Treatment of participating business’). Any restriction by virtue of them being a with-profit fund is presented as an adjustment for restricted 
items in respect of ring fenced funds.  

Surplus funds can only be included in own funds where such funds are explicitly defined in national law. For Aviva this is only the case 
for the UK with-profit funds across the Group. Consequently, no surplus funds are recognised outside of the UK. 

E.1.5 Reconciliation reserve  
The table below sets out the constituents of the reconciliation reserve: 

As at 31 December 2017 
2017 

 £m 
2016 
 £m 

Solvency II Excess of assets over liabilities 26,092 25,212 
Other Basic Own Funds items (11,287) (11,481) 
Foreseeable dividends, distributions and charges (15) (12) 
Own shares held – Ordinary share capital (14) (15) 
Restriction to fungibility and transferability of own funds (unaudited) (1,569) (1,693) 
Restricted own Fund items in respect of ring fenced funds (RFF) and matching adjustment portfolios (MAP)(unaudited) (2,250) (2,224) 
Reconciliation reserve (Group) 10,957 9,787 

The reconciliation reserve equals the total excess of assets over liabilities reduced by the following: 
 Other basic own funds includes, ordinary share capital; share premium account; preference shares; surplus funds and deferred tax assets. 
 Foreseeable dividends, distributions and charges. A final dividend of £763 million was approved by the Aviva Plc Board on 8 March 2018 

and paid on 17 May 2018 after being approved at the AGM on the 10 May 2018. This was not deemed foreseeable at 31 December 2017 
and not deducted from own funds. 

 Own shares held by a subsidiary company. 
 Restrictions to fungibility and transferability of own funds relates to defined benefit staff pension schemes and provision for tax that 

would arise on payment of dividends from participating entities to the Group (refer to section E.1.7). 
 The surplus own funds over notional SCR held within ring fenced funds (RFF) and matching adjustment portfolios (MAP) is restricted. No 

restrictions are applied to MAP as there is no surplus over notional SCR at the matching portfolio level (refer to section E.1.8). 

E.1.6 Differences between IFRS equity and the excess of assets over liabilities as calculated for Solvency II 
The table below lists the material differences between equity as shown in the financial statements and the excess of assets over liabilities as 
calculated under Solvency II: 

As at 31 December 2017 
2017 

£bn 
2016 
 £bn 

Total Group equity on an IFRS basis  19.1 19.6 
Elimination of goodwill and other intangible assets1   (9.8) (10.0) 
Elimination of unallocated divisible surplus 9.1 10.2 
Differences between Solvency II and IFRS gross technical provisions   
 Valuation differences on best estimate liabilities (net of transitional measures)2  19.1 18.3 
 Inclusion of risk margin (net of transitional measures) (3.3) (4.5) 
Valuation difference on reinsurance recoverable (4.0) (4.1) 
Net deferred tax3  (1.2) (1.4) 
Valuation difference on other insurance payables/receivables (2.5) (2.2) 
Revaluation of subordinated liabilities (0.7) (0.9) 
Other valuation differences4  0.2 0.2 
Solvency II Net Assets (gross of non-controlling interests) 26.0 25.2 
Difference between IFRS and Solvency II Net Assets4 6.9 5.6 
1.  Includes £1.9 billion (2016: £2.0 billion) of goodwill and £7.9 billion (2016: £8.0 billion) of other intangible assets including acquired value of in-force business of £3.3 billion (2016: £3.9 billion), deferred acquisition costs (net of deferred income) of £2.9 

billion (2016: £2.5 billion) and other intangibles of £1.7 billion (2016: £1.6 billion). 
2.  The valuation differences on best estimate liabilities reported in the above table of £19.1 billion (2016: £18.3 billion) is gross of reinsurance recoverables and net of transitional measures on technical provisions. 
3.  Net deferred tax includes the tax effect of all other reconciling items in the table above which are shown gross of tax. 
4. Other valuation differences include other fair value adjustments.  
 

The increase in net assets of £6.9 billion (2016: £5.6 billion) results from solvency valuation differences. The key components of the 
movement are explained in sections D.1’Assets’, D.2’Technical Provisions’ and D.3’Other liabilities’.  
 
E.1.7 Restriction to fungibility and transferability of Own Funds (unaudited) 
At 31 December 2017 the Group recognised the following restrictions in respect of fungibility and transferability of own funds: 

As at 31 December 2017 
2017 

£bn 
2016 
£bn 

Defined benefit staff pension schemes 1,464 1,523 
Tax arising on the payments of dividends 52 63 
Restriction in relation to contingent capital account and other 53 107 
Restriction to fungibility and transferability of own funds (unaudited) 1,569 1,693 
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E.2.5 Standard Formula Undertaking Specific Parameters (USPs) (unaudited) 
Where the SCR is calculated using the standard formula, Solvency II regulations specify certain USPs that may be used in place of the 
standard parameters, subject to regulatory approval. These are available for life and health revision risks, and non-life (including some 
health) premium and reserve risks. Aviva has not used any USPs to calculate the year-end 2017 SCR. 

E.2.6 Transitional measures, disclosure of capital add-ons and USPs (unaudited) 
Regulators have the power to impose capital add-ons to the SCR or to require the use of certain USPs in the standard formula, where there 
are significant deficiencies in a firm’s internal model or partial internal model, or where a standard formula firm’s risk profile deviates 
significantly from the assumptions underlying the standard formula. Aviva is not required to hold any capital add-ons or use any USPs. In 
addition, regulators have the option to specify that any capital add-ons or the SCR impact of any required USPs do not need to be disclosed 
separately to the total SCR, during a transitional period. The PRA has chosen to exercise this option with a two-year transitional period.  

E.2.7 Estimate of Aviva SF SCR (unaudited) 
Aviva uses a partial internal model to calculate the SCR. However, Aviva maintains the capability to calculate its SCR on a standard formula 
basis. 

E.3 Use of the duration-based equity risk sub-module in the calculation of the SCR (unaudited) 
Insurance firms that have particular types of retirement provision business managed on a ring fenced basis, for which the SCR is calculated 
using the standard formula, are entitled to calculate the equity risk capital requirement using a specified duration-based approach. Aviva 
does not use the duration-based equity risk sub-module in the calculation of the SCR.  

E.4 Differences between the standard formula and any internal model used (unaudited) 
E.4.1 Use of the Internal Model in Aviva’s business  
The internal model provides input to a number of key business processes and activities, both across the Group and at a legal entity level. 
Therefore, the internal model outputs are used in day-to-day risk management and business decisions across Aviva.  

“Use” does not imply that the model is used to directly run the business, but rather that the outputs of the internal model and the 
model itself are used to support decision-making, whilst acknowledging its limitations and balancing against other elements of the risk 
management framework. 

The primary purpose of the internal model is to calculate the capital metrics required for regulatory reporting under Solvency II for each 
of the internal model legal entities and for the Group as whole. The outputs of the model are used internally and externally in risk based 
performance reporting and risk and financial strength reporting to the senior management, the Board, shareholders and rating agencies. 

The granular metrics produced by the internal model are also used to set group-wide strategy and support a series of other activities, 
including: 
 Strategy & business planning: allocating capital between legal entities to measure risk-adjusted return and set risk appetites as part of the 

business planning cycle 
 Pricing: improving pricing and product design by assessing the level of capital required to support different types of product as calculated 

in the internal model 
 Transactions: assessing the appropriateness of potential acquisitions or business investments through the impact on surplus capital 
 Reinsurance: identifying the need for targeted reinsurance contracts to mitigate undesirable risk exposures, through modelling potential 

adverse scenarios 
 Asset and liability management: measuring the impact of market changes on assets and liabilities to drive investment strategy 

Further details on how the internal model is fully integrated into Aviva’s risk management system are given in section B.3.3. 
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Life Insurance module 
 The standard formula assumes standard portfolios, whereas Aviva calibrations are tailored to its specific portfolios.  

Non-Life Insurance module 
 Aviva has built a General Insurance specific model that allows the Group to model the specific risks and exposures of Aviva General 

Insurance business. The standard formula doesn’t consider the impact of inflation explicitly, which is one of the key risks for Aviva General 
Insurance business.  

 In addition, the Group distinguish between commercial and personal lines, whereas the standard formula does not reflect this level of 
granularity. 

Operational Risk 
 Aviva models operational risks using a scenario based approach. The standard formula uses a formulaic approach. 

E.5 Non-compliance with the Minimum Consolidated Group SCR and Group SCR 
Aviva complied with the Minimum Consolidated Group SCR and Group SCR at all times during 2017. 

E.6 Any other material information 
Additional information on capital management (unaudited) 
The Group manages its capital on a ‘shareholder view’. The estimated pro forma shareholder cover ratio on a Solvency II basis is 198% at 31 
December 2017. This excludes the contribution to Group SCR and Group Own Funds of fully ring fenced with-profits funds (£3.3 billion at 31 
December 2017) and staff pension schemes in surplus (£1.5 billion at 31 December 2017). These exclusions have no impact on Solvency II 
surplus. The most material fully ring fenced with-profit funds and staff pension schemes are self-supporting on a Solvency II capital basis 
with any surplus capital above SCR not recognised in the Group position. The shareholder view is therefore considered by management to 
be more representative of the shareholders’ risk-exposure and the Group’s ability to cover the SCR with eligible own funds. 

The 31 December 2017 Solvency II position disclosed includes two pro forma adjustments, to reflect known or highly likely events 
materially affecting the Group’s solvency position post 31 December 2017. The adjustments consist of the disposals of Friends Provident 
International Limited and the Italian joint venture Avipop Assicurazioni S.p.A. These adjustments have been made in order to show a more 
representative view of the Group’s solvency position.  

Reserve de Capitalisation in France 
In France the Réserve de Capitalisation (RdC) is a regulated reserve to which realised gains and losses on the fixed interest bond portfolio 
are allocated. The RdC impacts the cash flows to policyholders since the financial profit available to assess the bonus rates, takes into 
account the ability of the RdC to absorb losses that would occur from sales within the bond portfolio. 

In the context of Solvency II, the revised France Code des Assurances, which came into effect at 1 January 2016, clarifies the treatment 
of the residual value of the RdC (that is, the present value at the end of the projection when it is assumed that there are no more obligations 
towards policyholders). The Code des Assurances states that the residual value of the RdC is assumed to be attributable to the 
shareholders and so is included within Tier 1 own funds (part of the reconciliation reserve) in Solvency II. 

Foreseeable dividends 
Dividends are deducted from own funds as soon as they are “foreseeable”. For interim dividends, this is considered at the point of which 
they are declared by the directors, and, for final dividends, this is considered to be when the Board approved the dividend to be put to 
shareholders for approval at the Annual General Meeting (AGM). 

A final dividend of £763 million was approved by the Aviva Plc Board on 8 March 2018 and paid on 17 May 2018 after being approved at 
the AGM on the 10 May 2018. This was not deemed foreseeable at 31 December 2017 and not deducted from own funds. 

Expected Profits In Future Premiums (EPIFP)  
EPIFP is the expected present value of future cash flows which result from the inclusion in technical provisions of premiums relating to 
existing contracts that are expected to be received in the future, but that may not be received for any reason, other than because the 
insured event has occurred, regardless of the legal or contractual rights of the policyholder to discontinue the policy. EPIFP is presented in 
QRT S.23.01.22 ‘Own Funds’ within section F.2. 

EPIFP is calculated for each homogeneous risk group as the difference between: 
 The net of reinsurance technical provision (excluding risk margin) of the contract.  
 An alternative scenario for the contract under which no future premiums are paid. Excluding the premiums is likely to have an impact on 

the benefit to be paid. Relevant benefit and expense cash flows are therefore assumed to be on a paid-up or lapse basis. Where 
‘unearned’ commission could be clawed back on a paid-up basis, this is also allowed. However, any penalties on the contract associated 
with the policyholder making the policy paid up are not taken into account. 

 
When calculating the EPIFP for a contract, its contract boundary is taken into account for both life and non-life operations. However, in 
addition to this in non-life operations, future premiums include as a minimum, premiums from legally obliged business, premiums due 
from policies with instalment premium payment terms and policyholder debtor balances (for example, overdue premiums). 
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Annex I 
S.05.02.01 
Premiums, claims and 
expenses by Country 
Amounts in 000s Home Country Top 5 Countries (By amount of gross premiums written) - non-life Obligations 

Total Top 5 and  
home country 

  C0010 C0020 C0030 C0040 C0050 C0060 C0070 

 R0010   CA FR IE IT SG   

  C0080 C0090 C0100 C0110 C0120 C0130 C0080 

Premiums written                 

Gross - Direct Business R0110 4,717,983 3,136,301 1,377,278 463,319 432,853 178,340 10,306,074 

Gross - Proportional reinsurance accepted R0120 55,901   4,867 0   601 61,369 

Gross - Non-proportional reinsurance accepted R0130             0 

Reinsurers' share R0140 272,769 110,363 45,456 16,485 18,720 20,336 484,130 

Net R0200 4,501,115 3,025,938 1,336,689 446,834 414,133 158,605 9,883,313 

Premiums earned           

Gross - Direct Business R0210 4,639,601 3,050,096 1,400,502 451,150 434,293 168,133 10,143,776 

Gross - Proportional reinsurance accepted R0220 58,198   4,800 0   601 63,599 

Gross - Non-proportional reinsurance accepted R0230             0 

Reinsurers' share R0240 259,329 107,937 45,401 16,430 28,952 21,836 479,885 

Net R0300 4,438,470 2,942,159 1,359,901 434,720 405,341 146,898 9,727,490 

Claims incurred           

Gross - Direct Business R0310 2,715,499 2,059,901 904,711 255,685 268,767 131,634 6,336,197 

Gross - Proportional reinsurance accepted R0320 38,021 823 574 11   1,551 40,980 

Gross - Non-proportional reinsurance accepted R0330 -1,111           -1,111 

Reinsurers' share R0340 104,378 55,917 1,623 1,613 23,716 16,020 203,266 

Net R0400 2,648,031 2,004,807 903,662 254,083 245,052 117,165 6,172,800 

Changes in other technical provisions           

Gross - Direct Business R0410 -682   -108       -791 

Gross - Proportional reinsurance accepted R0420 0           0 

Gross - Non-proportional reinsurance accepted R0430             0 

Reinsurers' share R0440 0           0 

Net R0500 -682   -108       -791 

Expenses incurred R0550 1,581,036 1,058,364 384,627 143,915 145,070 38,635 3,351,647 

Other expenses R1200        154,671 

Total expenses R1300       3,506,317 
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Appendix – Relevant elements of the Group Solvency and Financial Condition Report that are not subject  
to audit 
The relevant elements of the Group Solvency and Financial Condition Report that are not subject to audit comprise: 
 The following elements of Group template S.02.01.02: 
– Row R0550: Technical provisions – Non-life (excluding health) – Risk margin 
– Row R0590: Technical provisions – Health (similar to non-life) – Risk margin 
– Row R0640: Technical provisions – Health (similar to life) – Risk margin 
– Row R0680: Technical provisions – Life (excluding health and index-linked and unit-linked) – Risk margin 
– Row R0720: Technical provisions – Index-linked and unit-linked – Risk margin 

 The following elements of Group template S.22.01.22 
– Column C0030 – Impact of transitional on technical provisions  
– Row R0010 – Technical provisions  
– Row R0090 – Solvency Capital Requirement  

 The following elements of Group template S.23.01.22 
– Row R0020: Non-available called but not paid in ordinary share capital at group level 
– Row R0060: Non-available subordinated mutual member accounts at group level 
– Row R0080: Non-available surplus at group level 
– Row R0100: Non-available preference shares at group level 
– Row R0120: Non-available share premium account related to preference shares at group level 
– Row R0150: Non-available subordinated liabilities at group level 
– Row R0170: The amount equal to the value of net deferred tax assets not available at the group level 
– Row R0190: Non-available own funds related to other own funds items approved by supervisory authority 
– Row R0210: Non-available minority interests at group level 
– Row R0380: Non-available ancillary own funds at group level 
– Rows R0410 to R0440 – Own funds of other financial sectors  
– Row R0680: Group SCR 
– Row R0740: Adjustment for restricted own fund items in respect of matching adjustment portfolios and ring fenced funds 
– Row R0750: Other non available own funds 

 Elements of the Narrative Disclosures subject to audit identified as ‘unaudited’. 
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