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STATEMENT EXECUTIVE BOARD - 2009 INTERIM RESULTS

ON TRACK FOR RECOVERY

Halfway through 2009 the reality is that we are still living

in uncertain economic times that continue to impact both the
financial sector and society as a whole. The first six months
of 2009 did not show the recovery we were all hoping for
although, in contrast, the economic declines have not
persisted as severely at every level.

Earlier in the year, we announced measures to strengthen our
Group at both financial and operational levels.

We aimed to reduce balance sheet risk and committed to
improving operational efficiency and reducing costs. In doing
so, we said we would achieve total operational cost savings
of up to €300 million by year-end 2011 of which €100
million would be achieved in this current financial year.
Higher efficiency would lead to an estimated FTE reduction
of 2,500 by the end of 2011.

The initial results of our efforts are encouraging.

First of all, the de-risking of our investment portfolio by
considerably reducing our exposure to equity, real estate
and credit instruments has been completed. At the same
time, we reduced our strategic stake of almost 10% in the
Portuguese bank MillenniumBCP to just over 2.5%.
Secondly, we have rolled out an efficiency programme,
called SENS, across most of our divisions. A second, more
direct way, of lowering costs has been initiated through
what we call the OpEx programme that targets every-day
operational costs.

These, and other ongoing earlier started programs, have
resulted in a 9% decline of our operating expenses of the
Group from €1,755 million to €1,599 million.

To date, we have achieved cost-cuttings of around

€40 million that are the direct result of measures announced
in March and we have the fullest confidence that we will
meet our targeted €100 million in cost reductions this year.
The FTE reduction programme has now reached almost 1,000
with a minimum of forced redundancies mainly due to a

cutback in the use of external employees.

We are aware that the changes that our Group is undergoing
require full commitment from our employees, in the Netherlands
and around Europe. We will continue to defend our leading
position as a preferred employer.

We attach great value to our leading position in the top ten of
best employers in the Netherlands. This status has once again
been reinforced as we were awarded Best Employer in the

Dutch insurance industry in June by our peers.

Along side focus on efficiency and cost-reduction
programmes, we further committed to strengthening our
capital and solvency position. Our solvency position is up
26% to 176% of minimum regulatory requirements and
compared to year-end 2008, total equity improved 14% to
€8.5 billion, helped by the support of our main shareholders.
With this financial backing we feel content to have so far
overcome the effects of the credit crisis without the use of
Dutch state capital support. Our customers can take comfort
that their interests are well served in spite of the economic
uncertainty.

Furthermore, our liquidity position improved by the
placement in mid-June of notes with a nominal value

of €750 million. With this successful issue, we have
demonstrated our financial flexibility despite the financial
economic climate.

The results mentioned above give the Executive Board

confidence that our Group is on track for recovery.

Results

Economic developments in the first half of 2009 resulted in

a net profit of € 115 million. A modest decline compared

to €124 million in the same period last year but, compared
to the significant loss in the second half of 2008, we see this
result as encouraging.

Gross written premiums decreased by 3% to €10.5 billion
against €10.8 billion in the first half the previous year.

At our Health division, written premiums were down 3%
to €6.2 billion from €6 .4 billion. The decrease is mainly
related to lower government contributions in the Dutch
Health business. At Life, lower sales through our bank
distribution channel affected the business and gross written
premiums are down 8% to €2 4 billion. Non-life premiums
were up 4% to €19 billion supported by the contribution

of Oranta in Russia which was acquired at the end of 2008.
From an operational perspective our Health and Non-life

business performed well.

Regaining consumer trust

But let us not forget why it is that, despite the current
economic headwind, we are taking the reins more firmly.
When, and not if, the economy improves, our aim is to

be there, stronger than ever before, doing what we do best:
creating value for our customers through the security
insurance can provide. Creating this level of value for

customers in a sustainable way ultimately creates value
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for our other stakeholders: distribution partners, employees

and shareholders.

Driven by our cooperative background we are in a process of
reaffirming our identity along the lines of a four-stakeholder
model. By definition, this means our focus on all
stakeholders acts as a counter-balance to the exclusive

pursuit of shareholder value.

Our focus on doing what is right for the customer has not
gone by unnoticed. In April, the customer service of one of
our brands in the Dutch health insurance market, Zilveren
Kruis Achmea, ranked number one when it comes to
accessibility for its clients, resulting in a very loyal customer
base.

That helps Eureko to remain the largest player on the Dutch
health insurance market in terms of numbers of insured,
which in 2009 increased by 30,000 to 4,794,000.

The travel insurance offered by our brand Centraal Beheer
Achmea is another good example of creating value. It was
rated best national insurer for travel insurance according

to an independent inquiry held over the past year.

And last but not least, InShared, our innovative Non-life
internet insurance company, kept its word by paying back
customers part of their premiums that had not been used

to meet expense claims.

The crisis has hurt consumer trust across the industry.

In a sector that is built on trust, we must do our best to
regain it. The economic headwind has only increased
customer demand for sustainable and transparent products.

We are developing our products accordingly.

In May we offered a financial compensation arrangement

to customers with unit-linked policies.

The independent Dutch Financial Services Ombudsman has
analysed our offering and has verified that our compensation
matches earlier arrangements made by our peers. We are
working diligently to inform all our customers as soon as
possible on the details of this compensation scheme that are

relevant to them.

PZU

The negotiations with the Polish government that have been
reopened in April are still ongoing and we are coming closer
to reaching an agreement. Both parties have agreed that the
end of September should be the final date of the end to the
negotiations. However, no predictions about the outcome

can be made at this date.

On track for recovery
Although we have already taken some promising steps in the
period behind us, further effective measures will have to be

implemented in the coming months and years.

At the same time, the long-term process of streamlining past
mergers within our Group has gained in momentum despite the
economic slowdown. We are creating an organisation with
shared service centres that will offer their services through
alogically diversified and market-oriented front office.

That ongoing process is showing promising results.
Efficiency will go up further and costs will go down further.
We will create a leaner and more efficient Group which

generates value for all our stakeholders.

Willem van Duin
Chairman of the Executive Board, Eureko B.V.
17 August 2009
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STATEMENT OF THE EXECUTIVE BOARD OF EUREKO B.V.

The Executive Board reviewed the Eureko B.V. Condensed
Consolidated Interim Financial Statements on 17 August

2009 and authorised their issue.

The Executive Board of Eureko B.V. hereby declares that,
to the best of their knowledge, the Eureko B.V. Condensed
Consolidated Interim Financial Statements 2009, which have
been prepared in accordance with IAS 34 ‘Interim Financial
Reporting’, give a true and fair view of the assets, liabilities,
financial position and profit or loss of Eureko B.V. and the
undertakings included in the consolidation as a whole,

and the interim board report includes a fair view of the
information required pursuant to section 5:25d, subsection

8 and 9 of the Dutch Financial Markets Supervision Act
(Wet op het financieel toezicht).

Zeist, 17 August 2009

Executive Board

W.AJ. (Willem) van Duin, Chairman

G. (Gerard) van Olphen, Vice-Chairman and CFO
D. (Danny) van der Eijk

J.A.S. (Jeroen) van Breda Vriesman

T.C.AM. (Thomas) van Rijckevorsel
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CONSOLIDATED FINANCIAL POSITION (BEFORE APPROPRIATION OF PROFIT)

(€ million)
30 June 2009 31 December 2008
Assets
Intangible assets 2,175 2,266
Investments in associated companies and participating interests 2,310 2,517
Investment property 1,458 1,529
Investments 34,202 34,722
Investments backing linked liabilities 17,860 17,416
Investments related to cash collateral received in securities lending 3,737 5,057
Banking credit portfolio 19,734 18,921
Deferred tax assets 788 1,268
Deferred acquisition costs 538 486
Income tax receivable 259 12
Amounts ceded to re-insurers 1,184 1,181
Receivables 6,123 4,069
Other assets 1,174 1,256
Cash and cash equivalents 2,369 1,180
93,911 91,880
Assets classified as “held for sale” - 573
Total assets 93,911 92,453
Equity attributable to holders of equity instruments 8,494 7,445
Minority interest 5 6
Total equity 8,499 7,451
Liabilities
Insurance liabilities 37,057 36,471
Insurance liabilities for policyholders 16,132 15,452
Investment contracts 2,191 2,207
Liabilities related to cash collateral received in securities lending 3,917 5,287
Employee benefits 1,171 1,194
Other provisions 259 322
Banking customer accounts 5,593 5,088
Loans and borrowings 13,401 13,413
Derivatives 897 859
Deferred tax liabilities 613 526
Income tax payable 6 270
Other liabilities 4,175 3,366
85,412 84,455
Liabilities classified as “held for sale” - 547
Total liabilities and Total equity 93,911 92,453
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CONSOLIDATED INCOME STATEMENT

(€ million)
First half year First half year
2009 2008*
INCOME
Gross written premiums Life 2,368 2,563
Gross written premiums Non-Life 1,902 1,831
Gross written premiums Health 6,232 6,413
Gross written premiums 10,502 10,807
Re-insurance premiums -632 -563
Change in provision for unearned premiums (net) -650 -671
Net earned premiums 9,220 9,573
Contribution received for health pooling 25 31
Income from associated companies and participating interests 132 122
Investment income 731 823
Realised and unrealised gains and losses -977 -450
Income from investments backing linked liabilities 326 -1,416
Income from investments related to cash collateral received in securities lending 65 198
Banking income 462 479
Fee and commission income, and income from service contracts 288 345
Other income 99 73
Total income 10,371 9,778
EXPENSES
Claims and movements in insurance liabilities 8,684 9,557
Claims and movements in insurance liabilities ceded to re-insurers -453 -469
Profit sharing and bonuses -664 -246
Movements in insurance liabilities for policyholders 591 -1,192
Benefits and losses on investment contracts 9 -402
Operating expenses 1,599 1,755
Interest expenses from liabilities related to cash collateral received in securities lending 46 178
Banking expenses 342 357
Interest and similar expenses 21 54
Other expenses 102 92
Total expenses 10,277 9,684
Profit before tax 94 94
Income tax expenses -21 -30
Profit after tax before discontinued operations 115 124
Discontinued operations (net of tax) - -
Net profit 115 124
Attributable to:
Holders of equity instruments 115 124
Minority interest - -
Average number of outstanding ordinary shares 365,761,113 327,610,345
Earnings per share from continuing operations (euro) and
diluted earnings per share from continuing operations (euro) 0.15 0.24
* Adjusted for comparison reasons where necessary
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(€ million)

First half year

First half year

2009 2008
Profit (loss) for the period 115 124
Other comprehensive income
Currency translation differences -133 158
Net unrealised gains/(losses) on available for sale investments -232 -1,655
Transfer from Provision for profit sharing and bonuses 167 -
Net gains/(losses) on available for sale investments re-classified to the Income Statement on disposal 88 5
Impairment charges of available for sale investments re-classified to the income statement 95 129
Net unrealised gains/(losses) on cash flow hedging instruments -17 19
Total Comprehensive Income for the period 83 -1,220
CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN TOTAL EQUITY
(€ million)

First half year

First half year

2009 2008
Balance at 1 January 7,451 10,375
Total Comprehensive Income for the period 83 -1,220
Dividends and coupon payments to holders of equity instruments -70 -507
Issue, re-purchase and sale of equity instruments 1,028 661
Other movements 7 68
Balance at 30 June 8,499 9,377
Dividends to holders of equity instruments consist of Other equity instruments of €44 million (2008:
dividend paid to holders of preference shares of €26 million €26 million). In April 2009 €1.028 billion ordinary
(2008: €25 million) and coupon payments to holders of share capital was issued to our major shareholders.
CONSOLIDATED STATEMENT OF TOTAL EQUITY
(€ million)
30 June 2009 30 June 2008*
Share capital 11,861 10,833
Own shares -45 -45
Legal reserves 1,828 1,227
Revaluation reserve 203 -804
Retained earnings -6,388 -3,390
Net foreign exchange difference -402 106
Profit for the half year 115 124
Hedging reserves -3 -
Other equity instruments 1,325 1,325
Equity attributable to holders of equity instruments 8,494 9,376
Minority interest 5 1
Total equity 8,499 9,377
* Adjusted for comparison reasons where necessary
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

(€ million)

First half year

First half year

2009 2008
Net cash and cash equivalents as at 1 January (less liability bank balances) 769 663
Cash flow from operating activities 741 968
Cash flow from investing activities -1562 -143
Cash flow from financing activities 859 -476
Net cash flow 1,448 349
Net cash and cash equivalents as at 30 June 2,217 1,012
Net cash and cash equivalents include the following items:
Cash and cash equivalents 2,369 1,186
Less: liability bank balances 152 174
Net cash and cash equivalents as at 30 June 2,217 1,012
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1. ACCOUNTING POLICIES

A. Statement of compliance

The Condensed Consolidated Interim Financial Statements
have been prepared in accordance with the International
Financial Reporting Standards, including International
Accounting Standards (IAS) and Interpretations as at

30 June 2009 and as adopted by the European Union
(hereafter EU-IFRS) and specifically IAS 34 ‘Interim
Financial Reporting’. The Condensed Consolidated
Interim Financial Statements should be read in conjunction
with the Eureko Annual Report 2008. The Eureko Annual
Report 2008 is available at www .eureko.net.

All amounts in the Condensed Consolidated Interim
Financial Statements are in millions of euros unless stated

otherwise.

B. Consolidation framework

The Condensed Consolidated Interim Financial Statements
comprise Eureko B.V. and its subsidiaries. For the
preparation of the Condensed Consolidated Interim
Financial Statements estimates and assumptions are

used (e.g. for some of the reported amounts of assets

and liabilities and the reported amounts of revenues and
expenses for the accounting period). The actual outcome

may deviate from these assumptions.

C. Accounting framework

The accounting policies applied by Eureko B.V. in these

Condensed Consolidated Interim Financial Statements are

the same as those applied in the Eureko Annual Report

2008. Additionally, when Eureko applies hedge accounting

on the net investments in its foreign operations, these hedges

shall be accounted for similarly to cash flow hedges:

— the portion of the gain or loss on the hedging instrument
that is determined to be an effective hedge shall be
recognised in Other comprehensive income; and

— the ineffective portion shall be recognised in net profit.

The gain or loss on the hedging instrument relating to the

effective portion of the hedge that has been recognised in

Other comprehensive income shall be reclassified to profit

or loss as a reclassification adjustment on the disposal of the

foreign operation.

A number of new Standards, Amendments to Standards and

Interpretations are applicable as from 1 January 2009:

IFRIC 12 Service Concession Arrangements

IFRIC 12 gives guidance on the accounting by operators
for public-to-private service concession arrangements.
This Interpretation is mainly related to infrastructure and

possible accompanying services. This Interpretation has

no impact on Net profit or Total equity of Eureko, because

Eureko does not have such arrangements.

IFRIC 16 Hedges of a net investment in a foreign
operation

The objective of IFRIC 16 is to provide guidance on
accounting for the hedge of a net investment in a foreign
operation in the entity’s consolidated financial statements.
IFRIC 16 eliminates the possibility of an entity applying
hedge accounting for a hedge of the foreign exchange
differences between the functional currency of a foreign
operation and the presentation currency of the parent’s
consolidated financial statements. This Interpretation

has no impact on Net profit or Total equity of Eureko.

Improvements to International Financial Reporting
Standards - 2007

On 22 May 2008, the IASB issued ‘Improvements to
IFRSs’, a collection of minor amendments to a number
of IFRSs.

On 27 November 2008, the IASB published a reformatted
version of IFRS 1. These amendments have different

application dates and have no material effect on Eureko.

Amendments to IFRS 1 and IAS 27 Cost of an
investment in a subsidiary, jointly-controlled entity

or associate

The TIASB issued an amendment to IFRS 1, First-time
Adoption of International Financial Reporting Standards,
related to the cost of an investment in a subsidiary in the
separate financial statements of a parent. This amendment

has no material impact on Eureko.

Amendments to IAS 32 and IAS 1 Puttable financial
instruments and obligations arising on liquidation
The IASB issued amendments to improve the accounting
for particular types of financial instruments that have
characteristics similar to those of ordinary shares but
that at present are classified as financial liabilities.

The amendments affect IAS 32, Financial Instruments:
Presentation and IAS 1, Presentation of Financial
Statements. This amendment has no material effect

on Net profit or Total equity of Eureko.

Amendments to IAS 1 Presentation of Financial
Statements: A Revised Presentation

The IASB issued revised IAS 1 - Presentation of Financial
Statements - in September 2007 which is effective for
annual periods beginning on or after 1 January 2009. The

Standard separates owner and minority interest changes in

EUREKO 2008 HALF YEAR REPORT
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equity. Therefore, the statement of changes in equity will
include only details of transactions with owners, with
minority interest presented as a single line. In addition, the
Standard introduces a statement of comprehensive income:
presenting all items of income and expense recognised in the
income statement, together with all other items of recognised
income and expense, in two linked statements. Eureko has
applied this amendment in the 2009 Condensed

Consolidated Interim Financial Statements.

Amendments to IFRS 2 Share-Based Payment - Vesting
Conditions and Cancellations

The amendment to IFRS 2 was issued in January 2008 and is
effective for annual periods beginning on or after 1 January
2009. The amendment clarifies the definition of a vesting
condition and prescribes the treatment of an award that is
effectively cancelled because a non-vesting condition is
not satisfied. No share-based payment scheme for which
employees are still within the vesting period, contain
conditions that require reclassification between vesting

and non-vesting conditions. As such the amendments have

no impact on Net Profit or Total Equity of Eureko.

Amendment to IAS 23 Borrowing Costs

IAS 23 was revised and issued in April 2007 and is effective
for annual periods beginning on or after 1 January 2009.
The revised Standard requires that all borrowing costs
directly attributable to the acquisition, construction or
production of a qualifying asset must be capitalised. This
Standard will have a positive impact on Net Profit of Eureko
in the year these costs are capitalised, however these costs
will be amortised in future years. The capitalisation of
borrowing costs will have no direct impact on Total Equity

of Eureko.

IFRS 8 Operating Segments

IFRS 8 was issued in November 2006 and replaces IAS 14.
IFRS 8 is effective for annual periods beginning on or after
1 January 2009. This Standard has no impact on Net Profit
or Total Equity of Eureko. Disclosures based on IFRS 8 are
reported in note 2 of these Condensed Consolidated Interim

Financial Statements.

A number of new Standards, amendments to Standards and
Interpretations are effective for the interim period ended
30 June 2009 but not yet endorsed by the European Union,
and have not been applied in preparing these Condensed

Consolidated Interim Financial Statements:

Amendment to IAS 39 Reclassification of Financial
Assets: Effective Date and Transition (issued 27
November 2008)

The amendments on Reclassification of Financial Assets
affect the requirements on Effective Date and Transition
as set out in IAS 39. The amendments regarding the
Effective Date and Transition were issued in November
2008 and are applicable to annual periods beginning on
or after 1 July 2008. These amendments will have no

impact on Net profit or Total equity of Eureko.

Amendments to IFRS 7 Improving Disclosures about
Financial Instruments (issued 5 March 2009)
Amendments to IFRS 7 - Improving disclosures about
Financial instruments - were issued in March 2009 and are
applicable to annual periods beginning on or after 1 January
2009. These amendments outline additional disclosure
requirements for fair value measurement and liquidity risk.
As such the amendments will have no impact on Net profit

or Total equity of Eureko.

Amendments to IFRIC 9 and IAS 39 Embedded
Derivatives (issued 12 March 2009)

On 12 March 2009, the IASB finalised and published

the amendments to clarify the accounting treatment for
Embedded Derivatives. These amendments are effective
for annual periods ending on or after 30 June 2009.

The amendments require an entity to assess whether an
embedded derivative must be separated from a host contract
when hybrid financial assets are reclassified out of the fair
value through profit or loss category. The amendments will
have no material effect on Net profit or Total equity of

Eureko.

A number of new Standards, amendments to Standards
and Interpretations were published by the International
Accounting Standards Board (IASB) in 2009 or prior
years but are not yet effective for the interim period ended
30 June 2009, and have not been applied in preparing these

Condensed Consolidated Interim Financial Statements:

IFRIC 18 Transfers of Assets from Customers

(issued 29 January 2009)

IFRIC 18 was issued on 29 January 2009 and clarifies the
requirements of IFRSs for agreements in which an item of
property, plant and equipment is received from a customer
and that must be used to connect the customer to a network
or ongoing access to a supply of goods or services (or both).

IFRIC 18 will not have any impact on Eureko.

EUREKO 2008 HALF YEAR REPORT
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Improvements to International Financial Reporting
Standards - 2008 (issued 16 April 2009)

On 16 April 2009, the IASB issued ‘Improvements to
IFRSs’, a collection of minor amendments to a number of
IFRSs with a view to remove inconsistencies and clarifying
wording. The amendments have different application dates

and have no material effect on Eureko.

D. Changes in accounting estimates

In the second half of 2008, Eureko refined its quantitative
criteria, for determining when an impairment, relating to
investments in equity instruments should be accounted for.
Due to the distress in the financial markets and the sharp
decline in value of equity instruments, Eureko decided to
evaluate its criteria for defining a significant or prolonged
decline in value.

The criteria applied in and up to the first half of 2008 were
30% below cost price for a waiting period of 3 months
(significant) and during 12 months at least 10% below

cost price (prolonged). In the second half of 2008, Eureko
decided that equity investments that are 20% below cost
price (significant) and equity investments that are

12 consecutive months below cost (prolonged) will be
assessed and labelled ‘impaired’. This change in accounting
estimate has been applied retrospectively.

If these criteria would have been applied during the first half
of 2008, Profit before tax as reported for the first half year

2008 would have decreased for an amount of €666 million.
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2. SEGMENT REPORTING

Eureko has adopted IFRS 8 Operating Segments with effect
from 1 January 2009. IFRS 8 requires operating segments
to be identified on the basis of internal reports about
components of Eureko that are regularly reviewed by the
Executive Board in order to allocate resources to the

segment and to assess its performance.

Eureko Group’s operating segments relate to the internal
segmentation by business lines. Eureko includes the business
lines Life insurance, Non-life insurance, Health, Banking
and Other. Other mainly includes items not directly
attributable to the business lines. Due to the specific
characteristics of the segments identified, no aggregation

of segments has been applied.

Eureko’s Executive Board sets goals and targets for the
business activities throughout the company. For each
business line resources are allocated and performance targets
are monitored. The business lines formulate strategic,
commercial and financial policies in conformity with the
strategy and performance targets set by the Executive Board.
Implementation takes place through product- and

distribution channels.
The accounting policies of the business segments are the

same as those described under Accounting policies for the

consolidated financial position and profit and loss account.

SEGMENT RESULTS

All the segment revenues reported relate to external
customers.

No customer has an impact of greater than 10% of Eureko’s
revenues and as such is not identified separately. The

majority of revenues is derived from the Dutch market.

Transfer prices for inter-segment transactions (if any) are set
at arm’s length. Segment’s result represents the profit earned
by each segment minus operational and other costs allocated
to the segment. Expenses for shared service centres are
allocated to business lines based on fixed amounts as agreed
in the planning and control cycle. These amounts are
determined at arm’s length and represent (a.0.) expected
time spent by personnel, expected activities performed and
expected transactions processed. With regard to investments,
a fixed return is allocated to the insurance business lines,
based upon individual risk profiles. The differences between
total investment income and allocated return are included in
Other.

Eureko Group evaluates the results of its operating segments
using a financial performance measure as reported in the
Technical account for business lines Life, Non-life and
Health. For Eureko’s banking activities results are evaluated
using an Income Statement Banking. The following tables
present segment revenues and results before tax of Eureko’s
operating segments for the first half year 2009 and 2008

respectively:

(€ million)

First half year First half year

2009 2008
Result technical account Life insurance -44 M1
Result non-technical account Life insurance -70 -97
Result Life insurance -114 14
Result technical account Non-Life insurance 134 151
Result non-technical account Non-Life insurance -70 -75
Result Non-Life insurance 64 76
Result technical account Health 201 113
Result non-technical account Health -17 -33
Result Health 184 80
Result Banking 13 35
Result Other activities -53 -112
Eliminations - 1
Profit before tax 94 94
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SEGMENT ASSETS

(€ million)

30 June 2009 31 December 2008

Life insurance 51,845 54,063
Non-Life insurance 8,139 8,208
Health 10,591 9,086
Banking 21,363 20,155
Other activities 7,770 6,143
Eliminations -5,797 -5,202
Total assets 93,911 92,453
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TECHNICAL ACCOUNT LIFE INSURANCE

(€ million)
First half year First half year
2009 2008
INCOME
Gross written premiums Life 2,368 2,563
Re-insurance premiums -133 -94
Net written premiums 2,235 2,469
Change in provision for unearned premiums -162 -165
Net earned premiums 2,073 2,304
Investment income 638 664
Realised and unrealised gains and losses -880 -384
Income from investments backing linked liabilities 325 -1,414
Other technical income 10 7
Total income 2,166 1,177
EXPENSES
Gross claims policyholders 2,265 2,904
Re-insurer’s share -87 =77
2,178 2,827
Changes in provisions for Life insurance -168 -166
Re-insurer’s share -18 -18
Claims net of re-insurance 1,992 2,643
Profit sharing and bonuses -697 -252
Movements in insurance liabilities for policyholders 590 -1,188
Benefits and losses on investment contracts 9 -402
Operating expenses 353 317
Investment expenses 28 25
Interest and similar expenses -1 4
Investment income allocated to the non-technical account -90 -101
Other technical expenses 26 20
Total expenses 2,210 1,066
Result technical account Life -44 11
Non-Technical Account Life Insurance
INCOME
Result technical account Life -44 1M1
Allocated investment income -90 -101
Income from investments related to cash collateral received in securities lending 48 140
Fee and commission income, and income from service contracts 22 1
Other income 1 17
Total income -53 178
EXPENSES
Interest expenses from liabilities related to cash collateral received in securities lending 35 126
Other expenses 26 38
Total expenses 61 164
Profit before tax -114 14
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TECHNICAL ACCOUNT NON-LIFE INSURANCE

(€ million)

First half year

First half year

2009 2008*
INCOME
Gross written premiums Non-Life 1,902 1,831
Re-insurance premiums -173 -150
Net written premiums 1,729 1,681
Change in provision for unearned premiums -302 -314
Re-insurer’s share 62 52
Net earned premiums 1,489 1,419
Investment income 75 112
Realised and unrealised gains and losses -65 -87
Other technical income 6 2
Total income 1,505 1,446
EXPENSES
Gross claims policyholders 1,053 949
Re-insurer’s share -52 -57

1,001 892
Gross change in outstanding claims provisions -22 33
Re-insurer’s share 14 9

-8 42

Claims net of re-insurance 993 934
Operating expenses 446 431
Investment expenses 5 3
Interest and similar expenses - 1
Investment income allocated to the non-technical account -65 -51
Other technical expenses -8 -23
Total expenses 1,371 1,295
Result technical account Non-Life 134 151
Non-Technical Account Non-Life Insurance
INCOME
Result technical account Non-Life 134 151
Allocated investment income -65 -51
Income from investments related to cash collateral received in securities lending 13 47
Other income 4 8
Total income 86 155
EXPENSES
Interest expenses from liabilities related to cash collateral received in securities lending 8 42
Other expenses 14 37
Total expenses 22 79
Profit before tax 64 76

* Adjusted for comparison reasons where necessary

EUREKQO 2009 HALF YEAR REPORT

17-27



TECHNICAL ACCOUNT HEALTH

(€ million)

First half year

First half year

2009 2008*
INCOME
Gross written premiums Health 3,183 3,150
Contribution received from ZvF 3,049 3,263
Gross written premiums 6,232 6,413
Re-insurance premiums -19 -4
Reinsurance premiums HKC -305 -202
Net written premiums 5,908 6,207
Change in provision for unearned premiums -248 -249
Net earned premiums 5,660 5,958
Contributions received for health pooling 25 31
Investment income 110 113
Realised and unrealised gains and losses -12 -15
Income from investments backing linked liabilities 1 -2
Other technical income 28 2
Total income 5,812 6,087
EXPENSES
Gross claims 5,436 5,229
Re-insurer’s share gross claims -303 -225

5,133 5,004
Gross change in outstanding claims provisions 118 616
Re-insurer’s share -6 -3

112 613

Claims, net of re-insurance 5,245 5,617
Profit sharing and bonuses 31 -6
Operating expenses 323 317
Investment expenses 1 1
Interest and similar expenses 1 1
Investment income allocated to the non-technical account -5 44
Other technical expenses 15 -
Total expenses 5,611 5,974
Result technical account Health 201 113
Non-Technical Account Health
INCOME
Result technical account Health 201 113
Allocated investment income -5 44
Income from investments related to cash collateral received in securities lending 4 1
Fee and commission income, and income from service contracts 93 136
Other income 26 24
Total income 319 328
EXPENSES
Investment and interest expenses - 5
Operating expenses 14 216
Interest expenses from liabilities related to cash collateral received in securities lending 3 10
Other expenses 18 17
Total expenses 135 248
Profit before tax 184 80

* Adjusted for comparison reasons where necessary
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INCOME STATEMENT BANKING

(€ million)

First half year

First half year

2009 2008*
Interest income 455 467
Interest expenses -345 -372
Net interest margin 110 95
Commission income 7 9
Commission expenses -5 -5
Net commission income 2 4
Realised and unrealised results 1
Other operating income 1 5
Operating income 114 105
Operating expenses 59 67
Other expenses 42 3
Total expenses 101 70
Profit before tax 13 35
INCOME STATEMENT OTHER ACTIVITIES
(€ million)

First half year

First half year

2009 2008*
INCOME
Income from associated companies and participating interests 133 122
Investment income 1 23
Realised and unrealised gains and losses -18 7
Fee and commission income, and income from service contracts 177 195
Other income 36 32
Total income 339 379
EXPENSES
Operating expenses 310 352
Interest expenses 47 88
Other expenses 35 51
Total expenses 392 491
Profit before tax -53 -112
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3. NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BUSINESS COMBINATIONS

Business Combination Eureko Eastern Europe B.V. -
Oranta

On 11 September 2008 the agreement was signed to acquire
100% of the shares in LLC Insurance Company Oranta and
CJSC Insurance Company Oranta-M (collectively known
as “Oranta”) from PromSvyazGroup. Oranta is a Non-Life
insurance company in the Russian market, providing mostly
motor and property insurance. The closing took place on

9 December 2008; the provisional purchase price was

€96 million, subject to a post-closing price adjustment

mechanism.
In April 2009 this price adjustment mechanism resulted in

an amount of €9 million being received by Eureko, leading

to a final purchase price of €87 million.

COST OF THE BUSINESS COMBINATION (PROVISIONAL)

Due to limited time available between the closing of the
transaction and balance sheet date, the business combination
was included in the Annual report 2008 on a provisional
basis. In the first half of 2009, further analysis has been
performed.

A number of uncertainties continue to exist, major one being
the unaudited status of the Oranta IFRS accounts for 2008.
Therefore the “provisional” status is maintained in the

Condensed Consolidated Interim Financial Statements 2009.

The fair value of the net assets acquired increased
mainly caused by better insights in the Oranta numbers
(the numbers in the Annual report 2008 were based on

preliminary estimations).

Updated details of the net assets acquired and goodwill

are the following:

(€ million)

30 June 2009 31 December 2008

Total cost paid in cash 87 96
Less: Fair value of the net assets acquired 1 -8
Goodwill (determined as of the closing date) 86 104

HELD FOR SALE AND DISCONTINUED OPERATIONS

INVESTMENTS IN ASSOCIATED COMPANIES
AND PARTICIPATING INTERESTS

Império France S.A.

In February 2009, the French regulatory authorities (CEA)
withheld their final approval of the sale on Império France.
This was mainly due to the disruptions in the economic
environment. As a consequence the sales contract was
terminated and the “held for sale” classification of Império
France is no longer applicable. Eureko’s strategic intentions
to terminate and sell its life insurance activities in France

remain unchanged.

PZU S.A.

For the measurement of Eureko’s investment in PZU S.A. as
per 30 June 2009 use has been made of information provided
to Eureko by PZU S.A.

MillenniumBCP

Eureko decided, in line with its earlier announced strategy of
de-risking, to reduce its interest in MillenniumBCP Portugal.
Eureko continues to hold a direct shareholding and voting
interest of 2.52% in BCP, equal to the shareholding of BCP
in Eureko. Eureko and BCP will continue to develop joint
business initiatives in complementary European domains.
Eureko maintains limited exposure to the share price
performance of BCP through cash-settled derivative

instruments.
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INTANGIBLE ASSETS

(€ million)
30 June 2009 31 December 2008
Goodwill 1,362 1,396
Internally developed sofware 53 51
Brandname 78 84
Value of business acquired 390 427
Distribution networks 215 230
Other intangible assets finite 7 78
2,175 2,266

On 30 June 2009 various impairment triggers regarding Consequently, the goodwill of €402 million has been
goodwill were met. For this reason impairment tests were allocated to these new cash generating units of €189 million

performed but these did not indicate impairments. and €213 million respectively.

For the cash generating unit Division Pension Services with

Eureko has allocated the acquired goodwill due to business an allocated amount of goodwill of €213 million, changes in
combinations to the lowest level of cash generating units key assumptions could cause the carrying amount to exceed
at which the goodwill is monitored. In 2009 the cash the recoverable amount. As of June 30 2009, the recoverable
generating unit Division Pensions has been split into amount marginally exceeded the carrying amount.

Division Pension Insurance and Division Pension Services.

INVESTMENTS
(€ million)
Availabe At fair value through Loans and 30 June
for sale Income Statement receivables 2009
Equities and similar investments 1,674 235 1,909
Bonds 21,684 4,355 26,039
Loans and mortgages 539 33 3,221 3,793
Deposits with credit institutions 1,233 8 1,241
Derivatives 1,037 1,037
Other financial investments 179 4 183
25,309 5,672 3,221 34,202
(€ million)
Availabe At fair value through Loans and 31 December
for sale Income Statement receivables 2008
Equities and similar investments 3,229 206 3,435
Bonds 19,660 4,265 23,925
Loans and mortgages 421 36 3,234 3,691
Deposits with re-insurers 9 9
Deposits with credit institutions 1,501 38 1,539
Derivatives 1,914 1,914
Other financial investments 203 5 1 209
25,023 6,464 3,235 34,722
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At each reporting date Eureko assesses whether there is
objective evidence which may lead to the recognition of

an impairment of a recognised asset. In case of investments
in equities objective evidence that the cost may not be
recovered, in addition to qualitative impairment criteria,
includes a significant or prolonged decline in the fair

value below its cost. In 2009, impairments amounting

to €128 million before tax (2008: €173 million) were
accounted for relating to ‘Available for sale’ investments
in Equities and similar investments. The impairments in the
first half of 2009 mainly relate to the decline in valuation of

indirect property investments.

FINANCIAL INSTRUMENTS MEASURED AT FAIR VALUE:

Investments measured at fair value are valued in accordance

with the various levels in the fair value hierarchy.

Fair values are measured in three levels:

— Level 1: quoted prices in active markets

— Level 2: valuation techniques for which all significant
inputs are based on observable market data

— Level 3: valuation techniques for which all significant/
any significant input is not based on observable market
data.

When using valuation techniques it could be necessary to
use assumptions that are not supported by observable current
market transactions and/or available observable market data.
During the first half of 2009 no significant changes in

assumptions other than market related changes were applied.

(€ million)
30 June 2009 31 December 2008

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Assets
Investments
- equities and similar investments 692 880 337 1,909 2,206 857 372 3,435
- bonds 24,263 1,776 26,039 16,832 7,093 23,925
- loans and mortgages 13 559 572 457 457
- deposits with credit institutions 923 318 1,241 1,011 537 1,548
- derivatives 1,037 1,037 1,914 1,914
- other financial investments 147 36 183 67 141 208
Investments related to cash collateral
received in securities lending 3,737 3,737 5,057 5,057
Banking credit portfolio 470 470 489 489
Cash and cash equivalents 2,369 2,369 1,180 1,180
Total Assets measured at fair value 32,144 4,606 807 37,557 26,353 10,999 861 38,213
Liabilities
Liabilities related to cash collateral
received in securities lending 3,917 3,917 5,287 5,287
Loans and borrowings 4 4 3 3
Derivatives 897 897 859 859
Other Liabilities 152 152 411 411
Total Liabilities measured at fair value 4,069 901 - 4,970 5,698 862 - 6,560

Level 3 Investments comprises alternative investments

such as venture capital investments, and private equity
investments. During the first half of 2009 the financial
markets in general recovered slightly. Following the
recovery in financial markets both liquidity and transparency
regarding price-setting for unlisted corporate bonds and
senior debt improved significantly. As such a shift from non-
quoted investments (level 2) to quoted investments (level 1)

was accounted for as per 30 June 2009.

Level 3 Banking credit portfolio comprises private sector
loans and advances. The fair value of private sector loans
and advances is based on the present value of expected
future cash inflows, using current interest rates for loans
with a similar risk profile and a similar remaining term to
maturity. The interest rate is based on the money-market and
swap curves (Bloomberg), both of which are in the public
domain. A mark-up for liquidity and default risks has been

applied to the effective rate of interest, based on transactions
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in the market. Expected future cash inflows are based on
contracted cashflows adjusted for estimates of prepayments.
In determining fair value, Eureko also considers the specific
loan characteristics and inherent credit risk of the
loanportfolio and risk mitigating factors such as collateral

arrangements.

ASSETS

Financial instruments measured at fair value based

on Level 3

The movement table of the fair value of the level 3 financial

assets is as follows:

(€ million)

First half year

2009
Balance at 1 January 861
Disinvestments and disposals -17
Fair value changes through profit and loss -12
Changes in fair value hierarchy -25
Balance at end of period 807
GAINS OR LOSSES INCLUDED IN PROFIT OR LOSS FOR THE PERIOD ARE PRESENTED IN REALISED
AND UNREALISED GAINS AND LOSSES AS FOLLOWS:
(€ million)

First half year

2009
Total gains or losses included in profit or loss for the period -12
Total gains or losses for the period included in profit or loss for assets held at the end of the reporting period -12

For the first half year of 2009, gains and losses related to
assets measured at fair value based on valuation techniques
for which any significant input is not based on observable
market data (level 3) amounted to -€12 million (2008:

-€7 million), of which -€12 million (2008: -€7 million)
was included in the Income Statement and presented as

Realised and unrealised gains and losses.

The cumulative gains and losses as of the moment of
acquisition related to assets measured at fair value based

on valuation techniques for which any significant input is
not based on observable market data (level 3) amounted to
-€47 million, of which -€12 million was included in current

year’s Income Statement.

The fair value of the banking credit portfolio measured at
amortised cost at 30 June 2009 is €18,512 million (2008:
€18,241 million). The fair value of the banking credit
portfolio that is accounted for at ‘Amortised cost’, is
determined based on the discounted value of the expected
cash flows. No significant changes were identified during
the first half of 2009 in assumptions used to determine these

fair values.

The fair value of other financial instruments measured
at amortised cost does not substantially differ from the

amortised cost.

EQUITY ATTRIBUTABLE TO HOLDERS OF EQUITY
INSTRUMENTS

The movements in Equity attributable to holders of equity
instruments are specified in the Condensed Consolidated

Statement of Changes in Total equity.
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INSURANCE LIABILITIES

(€ million)
30 June 2009 31 December 2008
Life insurance:
Provision for life policy liabilities 25,693 25,235
Less: Deferred interest surplus rebates 145 160
Net provision for life policy liabilities 25,548 25,075
Profit sharing and bonuses 42 684
Total Life insurance 25,590 25,759
Non-life insurance:
Unearned premiums 1,489 1,170
Outstanding claims (including IBNR) 2,987 3,021
Total Non-Life insurance 4,476 4,191
Health insurance:
Unearned premiums 427 186
Provision for premium deficiency 87 97
Provision for unexpired risks (incl, ageing provision) 14 43
Outstanding claims (including IBNR) 6,463 6,195
Total Health insurance 6,991 6,521
Total Insurance liabilities 37,057 36,471
Life insurance Settlement of medical care costs between health insurers and
Fair value changes of fixed-income investments and related Dutch hospitals has been based on the so-called ‘Diagnose
derivatives within the Dutch Life insurance business are Behandel Combinaties’ (DBCs) since 2005. This settlement
accounted for in Profit sharing and bonuses. This provision method covers a whole medical treatment period in which
cannot have a value below zero. Any subsequent transfer the claim compensation for separate treatments is specified.
of negative fair value changes of fixed-income investments The final settlement with the health insurer is at the end of
is suspended and remains part of the Revaluation reserve the treatment period. In the first half of 2009, the settlement
in Total equity. As per 30 June 2009, fair value changes of of 2005 was finalized.
€6 million negative are included in the Revaluation reserve The remaining financial impact is mitigated due to the
(31 December 2008: nil). methodology followed by Achmea for the determination of
the claims and “de verevening”. For more details regarding
Health insurance the uncertainties in health insurance, reference is made to the
As per 1 January 2006, a new private health insurance Risk Management paragraph of the Eureko Annual Report
system is in force in the Netherlands. This system consists 2008 (Note 54).

of two parts: basic health insurance and supplementary
health insurance. Coverage within basic health insurance is
influenced by political processes. Furthermore, within basic
health insurance a system of risk mitigation features is in
force which also introduces additional uncertainty related

to the final settlements.
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Dutch unit-linked policies

In 2007 the Dutch market for unit-linked products came
under pressure following negative publicity surrounding
this type of investment product. Internal investigation
showed that Eureko’s Dutch insurance subsidiaries adhered
to legal and regulatory requirements. Eureko is committed
to resolving these issues in an appropriate manner, as well
as implementing the ‘De Ruiter-models’ with respect to
transparent communication to policyholders. In order to
bring this commitment into effect Eureko has published
details of a compensation scheme which will apply for all
Dutch unit-linked business issued before 1 January 2008.
Provisions for this scheme are included in the Condensed
Consolidated Interim Financial Statements. In as much as
these provisions exceed those already taken at year-end
2008, the difference is taken through the Income Statement
in the first half year of 2009.

Income tax expenses
Tax expenses in the first half year of 2009 and 2008 are
negative due to the impact of non-taxable benefits on Health

business and the participation exemption.

RISK MANAGEMENT

Introduction

Taking risks is fundamental for financial institutions and
managing those risks is core to Eureko’s business. Managing
risks implies the ability to identify, measure, understand,
control and mitigate them. In the short term, Risk
Management enables value creation by optimising the
balance between risk and return and active selection of
profitable risks. In the long term, it secures Eureko’s

continuity, solvency and professionalism.

Main developments 2009

Eureko continued closely monitoring the developments

on the financial markets and the impact on its risk profile.
Eureko has further de-risked its balance sheet with the main
focus on market risk, credit risk and liquidity risk.

The financial markets detoriated in the first quarter of 2009,
but showed a gradual recovery in the last few months
thereby also improving our capital and solvency position.
Eureko’s solvency position on group level is 176% and

is for all business lines in line with the stringent internal
requirements. The capital position was strengthened with

a €1 billion capital increase from Eureko’s major
shareholders. The liquidity position at Achmea

Hypotheekbank is under pressure and is closely monitored.

Additionally, Eureko successfully placed €750 million
senior unsecured notes. With the successful issue, which was
more than three times oversubscribed, Eureko demonstrates

its financial flexibility and its wide access to capital markets.

Market and credit risk

Eureko is exposed to market and credit risk directly through
its Available for sale securities portfolio, banking credit
portfolio and the strategic investments and indirectly
through the embedded options in the insurance contracts.
As part of the de-risking strategy, Eureko reduced its listed
equity portfolio by approximately €1.5 billion in the first
half year of 2009 and in turn increased the triple A bond
exposure. Further, Eureko reduced the listed real estate
portfolio, the high yield credit portfolio, and made use

of derivatives to protect part of the remaining interest

and credit risk exposure. As the equity portfolio has been
reduced significantly, the equity collar protection bought

in 2008 has not been continued. In total, the impairments
on investments were limited to €128 million in the first
half year as de-risking efforts helped minimise our direct
exposure.

Eureko also closely monitors its investments in strategic
participating interests. The exposure to MillenniumBCP has
been reduced. Eureko continues to hold a direct shareholding
and voting interest of 2.52% in BCP, equal to the
shareholding of BCP in Eureko. Eureko and BCP

will continue to develop joint business initiatives in
complementary European domains. Eureko maintains
limited exposure to the share price performance of BCP
through cash-settled derivative instruments.

With respect to the large counterparty exposure Eureko
continued the group monitoring on large counterparties and
if needed reduced the exposure to certain counterparties.

A new policy has been introduced to limit the counterparty
exposure with specified limits per counterparty for financial

institutions.

Exchange-rate risk

Eureko has placed appropriate hedge instruments in place

to maintain foreign exchange exposure within predefined
limits.

In the course of the first half of 2009, Eureko has partly
hedged the currency risk of its net investment in its non-euro
operations in Poland. During the first half year, Eureko
purchased forward contracts.

The total nominal hedged amount is €1 billion as per

30 June 2009.
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Liquidity risk

Throughout the crisis on financial markets Eureko has been
able to maintain its liquidity position across the group.
Several strategic options have been defined for improving
liquidity if necessary. Further, a group cash management
policy has been updated in which all Divisions and
Operating Companies are required to offer excess liquidity

to Group Treasury, subject to local regulations.

Zeist, 17 August 2009

The Supervisory Board

A .H.C.M. (Arnold) Walravens, Chairman
M. (Marinus) Minderhoud, Vice-Chairman
U. (Urs) Berger

B. (Bernard) Bijvoet

FJ.F. (Flip) Buurmeijer

E.AlJ. (Erik) van de Merwe

P.F.M. (Paul) Overmars

H.J. (Henk) Slijkhuis

A.W. (Aad) Veenman

A.J.AM. (Antoon) Vermeer

B.J. (B€) van der Weg

B.Y. (Bouke) Yntema

The Executive Board

W.AJ. (Willem) van Duin, Chairman

G. (Gerard) van Olphen, Vice-Chairman and CFO
D. (Danny) van der Eijk

J.AS. (Jeroen) van Breda Vriesman

T.C.AM. (Thomas) van Rijckevorsel
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TO: THE EXECUTIVE BOARD AND SUPERVISORY BOARD OF EUREKO B.V.

Review report

Introduction

We have reviewed the accompanying condensed
consolidated interim financial information for the six month
period ended 30 June 2009, of Eureko B.V., Amsterdam

as set out on pages 6 to 26. The condensed consolidated
interim financial statements comprises the financial position
as at 30 June 2009, the income statement, statement of
comprehensive income, statement of changes in equity,
statement of total equity, cash flow statement and the
selected explanatory notes for the six month period then
ended. Management is responsible for the preparation and
presentation of these condensed consolidated interim
financial statements in accordance with IAS 34, ‘Interim
Financial Reporting’ as adopted by the European Union.
Our responsibility is to express a conclusion on this
condensed consolidated interim financial statements based

on our review.

Scope of review

We conducted our review in accordance with Dutch law
including standard 2410 “Review of Interim Financial
Information Performed by the Auditor of the Entity”.

A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an
audit conducted in accordance with auditing standards and
consequently does not enable us to obtain assurance that

we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express

an audit opinion.

Conclusion

Based on our review, nothing has come to our attention

that causes us to believe that the accompanying condensed
consolidated interim financial statements as at 30 June 2009
is not prepared, in all material respects, in accordance with
IAS 34, ‘Interim Financial Reporting’, as adopted by the

European Union.

Amstelveen, 17 August 2009

KPMG ACCOUNTANTS N.V.

H. Arendse RA
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