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This document contains the a.s.r. emerging risks for 2026 which are derived from the
outcome of the strategic risk analysis 2026. The full outcome of the strategic risk
analysis 2026 will be published in the Annual Report 2026.

Emerging risk - Changes in society

A changing society requires different investments, products and services; the long-term consequences are inherently
uncertain and potentially significant.

A lack of social cohesion poses a risk in the Netherlands. Society is showing signs of fragmentation (increasing tensions),
polarisation (social division), and individualisation (declining solidarity). In addition, there is the societal dynamic of the
changing welfare state (social system). There are circumstances that make some people more adaptable to these
changes than others. Changes in society are intensifying, and the (long-term) consequences are inherently uncertain
and potentially large. Causes include:

- financial developments including increasing disparities between rich and poor resulting in greater political uncertainty,
i.e. populism;

- social developments including increasing differences between the theoretically educated and the more practically
educated and changes in livelihood security through contract forms and jobs. In addition, conspiracy thinking is on
the rise;

- demographic developments including urbanisation, ageing, more singles and single-parent families and migration.
Moreover, inequality can be triggered by government intervention, i.e. the control of (healthcare) costs.

The role of insurers in society is evolving because these developments affect the way insurers invest, bring products to
market, and deliver services. They also require insurers to adapt supporting processes and systems, as well as meet
increasing data-driven requirements from customers and regulators in a changing society.

Potential impact a.s.r.

Key risks for a.s.r. with a potentially high impact are:

- the risk that investments, products and services do not meet changing customer, employee, societal and shareholder
needs in a timely manner;

- the risk that financial institutions focus on markets with the highest margins and lowest barrier to entry, leading to
greater differentiation. The core principle of insurance comes under pressure as solidarity becomes uninsurable,
creating the perception that insurers contribute to polarisation.

a.s.r. is most affected by financial developments from a disposable income perspective. a.s.r. Mortgages, Disability,
Real Estate, Asset Management and Health are most affected by social and/or demographic developments. Related
developments include the financing of alternative housing types for Mortgages and a.s.r. Real Estate, a shift in the
investment portfolio of a.s.r. Asset Management, and changes in the portfolio for Income and Health, resulting in
pressure on pricing and profitability.

Mitigating measures (and actions)

a.s.r. monitors and assesses relevant developments for possible risks and implements appropriate control measures.

Key control measures in place at a.s.r. to mitigate risks are:

- a.s.r. periodically reviews claims trends and determines its impact on the changing society through its investments,
products, and services. To identify key developments and respond in a timely manner, a.s.r. business units have
assigned responsibilities within governance and participate in various partnerships, such as the Dutch Association of
Insurers;

- a.s.r. maintains active engagement with government bodies, both directly and through the Dutch Association of
Insurers, to represent relevant interests where appropriate;

- a.s.r. continuously improves its processes, systems, products, and services — including insurability and insurance
coverage — and the quality of data for data-driven applications;

- through the Product Approval and Review Process (PARP), a.s.r. ensures that products not only comply with laws and
regulations but also serve the interests of customers in a changing society. This means products are designed to
respond to evolving customer needs.



Emerging Risks | July 2026 3/5

Emerging risk - New pandemics and infectious diseases

Future pandemics and infectious diseases are possible, the long-term consequences are inherently uncertain and
potentially large.

The impact of the COVID-19 pandemic on a.s.r.’s strategic objectives, operational processes and financial performance
has proved to be relatively limited.

There is a risk that society will face new impactful infectious diseases or changing patterns of infectious diseases in the
future. An additional uncertainty lies in zoonoses (infectious diseases that can pass from animals to humans) which may
lead to new diseases or variants of known diseases that can be (extremely) harmful to health. Possible causes include

climate change and population growth. People may experience long-term symptoms after infection. Future pandemics
and infectious diseases are inevitable, and the (long-term) consequences are inherently uncertain and potentially large.

Potential impact a.s.r.

Key risks for a.s.r. with a potentially high impact are:

- the risk of a high number of infections, absenteeism notifications, disability claims, patient admissions to hospital or
deaths which could render the assumptions in models and premium calculations no longer representative;

- the risk that delayed, lost, or increased demand for healthcare causes financial or operational issues for healthcare
providers, potentially preventing a.s.r. from fulfilling its duty of care;

- the risk that a portion of employees becomes (long-term) unavailable, leading to reduced service levels for customers;

- the risk of increasing antimicrobial resistance, with implications for public health, claims experience and food safety.

The businesses most affected are a.s.r. Disability, Health, Life & Funeral and Pensions.

Mitigating measures (and actions)

a.s.r. monitors and assesses relevant developments for possible risks and implements appropriate control measures.

Key control measures in place at a.s.r. to mitigate risks are:

- a.s.r. has developed policies, procedures, measures and management information to manage the impact of pandemics.
These tools along with the lessons learned from the COVID-19 pandemic contribute to managing the impact of any
future pandemic. A crisis organisation has been established within a.s.r. and can be activated when necessary;

- a.s.r. supports government efforts by following basic measures to prevent the spread of disease. More broadly,
strategic initiatives such as continuously strengthening the physical and mental wellbeing of employees and
encouraging exercise and a healthy lifestyle among customers/employees (a.s.r. Vitality) contribute to increasing the
resilience of a.s.r. and its environment;

- in exceptional situations, the government can activate Article 33 of the Health Insurance Act (Zvw) (catastrophe
scheme), which limits or eliminates the risk for health insurers. This scheme was also activated during the COVID-19
pandemic.
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Emerging risk - Risks of artificial intelligence

Artificial Intelligence will profoundly transform the future, the long-term consequences are inherently uncertain and
potentially large.

Artificial Intelligence (Al) enables a.s.r. to process large volumes of data, generate new content, and make faster and
more informed decisions. It impacts the entire value chain of a.s.r. — from customer service and claims handling to risk
management — enhancing service quality, efficiency and strengthening a.s.r.'s competitive position.

Artificial Intelligence (Al) is expected to bring about significant changes in the future and is therefore considered an
emerging risk. New applications are leading to higher customer expectations, innovative business models and increasing
competitive pressures. The responses of customers and market participants remain uncertain and are dependent on
other technological developments, such as big tech and quantum computing. In addition, a.s.r. is reliant on digital
infrastructure and external cloud service providers.

The long-term consequences of these developments are inherently uncertain and potentially significant. To remain
future-proof, it is essential for a.s.r. to respond effectively to opportunities, implement new technologies and foster
a culture of continuous learning. Furthermore, a.s.r. must optimise the use of its data in order to leverage new Al
capabilities internally while maintaining its competitive position in the market.

Potential impact a.s.r.

Key risks for a.s.r. with a potentially high impact are:

- the risk that a.s.r. fails to respond appropriately or in a timely manner to Al developments may result in a direct
threat to a.s.r.'s market position. Competitors that successfully leverage Al are better able to meet customer needs,
potentially resulting in a loss of relevance and market share to more innovative players;

- the risk that a.s.r. is unable to partner with experts may result in missed insights, and a weakened competitive position;

- the risk of poor decision-making resulting from unreliable data and/or failure to utilise available internal and external
data sources;

- the risk that (technological) developments and their impact on insured risks — such as the increasing use of Al in
driver assistance systems in cars and in healthcare — are not recognised or addressed in time. For example, Al in
healthcare supports the development of medicines and the analysis of biological data to discover new, effective,
and safe treatments for a longer and healthier life (longevity risk).

Al risk applies to all business lines of a.s.r.

Mitigating measures (and actions)
a.s.r. monitors and assesses relevant developments for possible risks and implements appropriate control measures.

Key control measures in place at a.s.r. to mitigate risks are:

- a.s.r. adopts proven technologies and has ambitious objectives for responding to Al developments. Where possible,
a.s.r. develops generic use cases and actively promotes innovation. Al contributes to cost efficiency and improved
customer satisfaction (NPS), including through personalised digital experiences;

- a.s.r. collaborates with (new) partners and experts to share knowledge and experience and to effectively apply Al
developments;

- a.s.r. mitigates data-related risks through data governance and quality policies. The organisation actively seeks datasets
that can provide value and continuously improves its internal data management;

- a.s.r. monitors (technological) developments and their impact on insured risks, and adjusts insurance products where
necessary to cover new risks.
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