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2019 highlights and KPI



Highlights

Key events

• Gross written premiums 1,419 M€ (+2.7% vs 2018)
• Non life result before tax 157 M€ (+14 M€ vs 2018)
• Operating combined ratio 97.6% (+3.0% vs 2018)

Performance Non Life 
(IFRS)

• Gross written premiums 1,243 M€ (-4.5% vs 2018)
• Life result before tax 112 M€ (+109 M€ vs 2018)

Performance Life 
(IFRS)

• 22 January : Fitch upgraded the IFS rating of Ethias SA from BBB+ (outlook positive) to A- (outlook stable). 
• 13 August : Fitch revised Ethias's Outlook to Positive from Stable. Ethias IFS rating is now A- (outlook positive).
• 25 September : Ethias celebrates its 100th anniversary
• 25 October : Ethias finalizes the simplification of the group’s structure with the liquidation of the holding Vitrufin.
• 19 March 2020 : In a context of significant uncertainty created by the global COVID-19 pandemic, Fitch revises 

Ethias's Outlook to Stable; Affirms IFS at 'A-‘

Financial results

• IFRS : Group consolidated net result 226 M€ (+17% compared to 193 M€ in 2018) of which 30 M€ from NRB (IT subsidiary)
• IFRS : Net result (part of the group) 212 M€ (+16% compared to 183 M€ in 2018)
• Solvency : 191% * (vs 181% after dividend at end 2018)
• IFRS Equity : 2,688 M€ (vs 2,293 M€ at end 2018)
• Total balance sheet : 19,506 M€ (compared to 18.262 M€ at end 2018)
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* Following the NBB circular NBB_2020_012 of 7 April 2020, the Board of Directors will propose to the General Meeting of 20 May 2020 not to pay dividends and 
to appropriate the result of the financial year to the profit carried forward.



Covid-19

Today, faced with the COVID-19 pandemic, we all perceive the importance of prevention and social responsibility issues that 
companies must embody. 

Ethias has taken its responsibilities and has anticipated the implementation of government measures as best as possible by 
leveraging its digital channels, allowing its employees to work from home, to protect them and to continue to provide an 
irreproachable service to its clients. 

As an insurer, investor and entrepreneur, Ethias will continue to take all possible steps to help reduce the negative 
consequences of this global catastrophe on its policyholders and Belgian society. 

At the time of writing this report, the consequences of the Covid-19 pandemic for the company cannot be accurately estimated.

While this event does not have an impact on Ethias SA's annual financial statement at 31 December 2019, it could however 
have a potentially significant impact on the company's solvency, as well as on its technical and financial results, depending on the 
economic impact of this crisis. On this basis, and following the request of the National Bank of Belgium, the Board of Directors will 
propose to the General Assembly of 20 May 2020 not to pay dividends and to appropriate the result of the financial year to the profit 
carried forward.

Ethias SA's solvency at 31 December 2019 stands at 191% and therefore provides a solid base to withstand this crisis. In 
addition, the situation is closely monitored by the management, who continually ensure that the best response is given to any new 
information. In that respect, we remain confident about Ethias' solidity in this particular context.

As an insurer, investor, societal player and entrepreneur, Ethias will continue to take all possible steps to help reduce the 
negative consequences of this global catastrophe on its policyholders and on Belgian society.
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2019 KPI

Net result (part of the group)
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Main events in 2019

16/01

22/01

• Reimbursement by Vitrufin of its senior loan of 278 M€ mainly thanks to dividends paid by Ethias SA

13/08

25/09

24/10

25/10

04/12

• Rating of Ethias SA’s Insurer Financial Strength upgraded from BBB+ to A- with stable outlook

• Ethias IFS rating confirmed at A- and Ethias Outlook revised from Stable to Positive

• Ethias celebrates its 100th anniversary

• Ethias receives the 1st Decavi award of corporate social responsibility (CSR)

• Ethias finalizes the simplification of the group’s structure with the liquidation of the holding Vitrufin. 
• Ethias SA is now held directly by the Federal State (31,67%), the Flemish Region (31,67%), the Walloon

Region (31,67%) and EthiasCo (5%)

• Ethias becomes a shareholder (33%) of IMA Benelux, a company specialized in assistance 
management 
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Financial performance IFRS*
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Individuals Public and Corporate Sector Public and Corporate SectorIndividuals

▪ Increase of non-Life premiums by 2.7%
▪ Stable premiums in Retail
▪ Growth in public and corporate sector boosted by broker channel

▪ Decrease in Life -4.5% due to delayed premiums in 1st pillar
▪ Retail : still no new business in savings products

Evolution of non life and life premiums

Total premiums decreased by 
0.8% in 2019, driven by :
• a decline in Life 
• a sustained growth in Non Life
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Evolution in gross written premiums (GWP) (€M)

Evolution in Non Life GWP (€M) Evolution in Life GWP (€M)



2018 2019

(*) Mainly NRB, Ethias Sustainable Investment Fund and Real estate subsidiaries
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Others

Net result BGAAP Ethias SA

Net result IFRS Ethias Solo
Subsidiaries’contribution (*)
Consolidation adjustments

Net result IFRS Ethias group without minority interests

Net results IFRS Ethias group

Deferred taxes 95
Employee benefits

-11

-15

Non-controlling interests

-32

170

183

-6

Adjustment LAT & shadow FVPL

190

-22
Financial instruments

193

3

196

33

-4

-24

226

-8

190

24

-2

212

14

2015 2016 2017 2018 2019
Technical result 630 340 400 146 269
o/w Non-Life 306 278 299 143 157
o/w Life 324 62 101 3 112

Non-technical result 90 182 -158 -21 -19

Tax -87 -98 -84 58 -38

Net result 633 424 158 183 212
For reference :
Net result BGAAP 50 80 106 170 190

Evolution of net result
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Evolution in group result under IFRS (€M) Reconciliation of net result between BGAAP & IFRS (€M)

Breakdown of net result under IFRS, without minority interests (€M)



20182015 2016 20192017

86.1% 87.7%89.4% 94.6% 97.6%

503

262
195 182

126
35

79

513

268
208 184

126
38

83

HealthcareFireWorker’s 
compensation

Car

1,382

Liability Assistance Other Total 
Non-Life

1,419

2018

2019

Evolution in Non-Life GWP (€M) Net combined ratio (IFRS)

Increase in combined ratio due to a deterioration of claims ratio 
in Public and Corporate (international business mainly in run off)

Growing premiums in Car and Fire
Stable premiums in nearly all other products
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Focus on Non-Life business



184 116 132
276 251

944 969 973 1.026 992
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Other2nd Pillar1st Pillar

1,302

Life 
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Total Life

1,013
1,243
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Periodic premiums
Single premiums

Accepted reinsurance premiums

Focus on Life business

Evolution in Life GWP per year (€M) Life GWP per line of business (€M)
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Own funds and leverage

Own funds

The increase in equity (part of the group) between December 2018 and December 2019 is mainly explained by 
• the net result of the period (+212 M€)
• the change in other equity items (+183 M€) mainly due to an increase in financial assets of +776 M€, compensated mainly by shadow accounting (-483 M€), 

deferred tax (-54 M€), and IAS 19 (-21 M€) at Ethias SA
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Leverage

The financial leverage ratio has been stable over the last four years
It went slightly down to 19% at end 2019 following the increase in IFRS own funds



Duration gap

Evolution of duration gap in 2019

 The sensitivity of own funds to a change in interest rates is under control and does not present a major risk.

 The actions taken in the last couple of years led to reduce the life's duration gap.

 The non life duration gap is closed with a compensation between the long liabilities in workers’ compensation and the short duration in damage insurance.

 The average duration gap in life and non life portfolios decreased to -0,54 years thanks to long term investments during 2019.

 The duration gap including IAS 19 provisions remains below 1 year.
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Financial performance BGAAP*



50
80

106

170
190

2017 20192015 2016 2018

* Before transfers to untaxed reserves

2015 2016 2017 2018 2019
Non-Life technical result 298 255 244 145 116
o/w Technical Items 366 316 363 290 269
o/w Financial revenues 133 153 125 90 110
o/w Expenses -201 -214 -244 -235 -263

Life technical result -300 -320 24 37 103
o/w Technical Items -766 -693 -373 -218 -347
o/w Financial revenues 491 406 435 282 479
o/w Expenses -25 -33 -38 -27 -29

Non-technical result 56 148 -158 6 -20

Taxes -4 -3 -4 -18 -9

Net result 50 80 106 170 190

Evolution in net result under BGAAP* (€M) 

Evolution in net result under BGAAP* (€M) - Breakdown

Evolution in net result in BGAAP
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Solvency II*



1.915
2.098

615 629

Q4 2019Q4 2018

Eligible own funds
MCR

Q4 2018 Q4 2019

311% 333%

+22%
Evolution of MCR coverage ratio Breakdown of eligible own funds and MCR (in €M)

Minimum Capital Requirement (MCR), eligible own funds and MCR coverage ratio

2.475 2.671

1.366 1.399

Q4 2018 Q4 2019

Eligible own funds
SCR

Q4 2019Q4 2018

181% 191%

+10%
Evolution of SII ratio (SCR) Breakdown of eligible own funds and SCR (in €M)

Solvency Capital Requirement (SCR), eligible own funds and SII ratio
The increase of the solvency

ratio is explained by:

 -4% net impact of the interest
rate decrease, including the
technical SCR and Risk margin
recalculation (-6% net impact)

 -0% net impact of other market
factors (market value of assets,
SCR market)

+3% from inflation update in
the Best Estimate calculations

+3% due to SCR counterparty

+9% from exceptional items
(such as realized capital gains
on real estate, the review of
reinsurance treaty, model
improvements in Non Life Best
Estimates, in technical SCRs
and in SCR default, the review
of S2 regulation)

 -1% time and volume effect

Coverage of the SCR and of the MCR
The SII ratio increased by 10% in 2019. The solvency remains well above the 160% tolerance limit.
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SCR coverage ratio (€M) MCR coverage ratio (€M)

The quality of the Solvency II capital remains very
good
SCR
 Tier 1 represents 73% of own funds in December

2019 (72% in December 2018) 
 Tier 2 represents 19% of own funds in December

2019 (20% in December 2018)
 Tier 3 represents 7% of own funds in December

2019 (8% in December 2018)
MCR
 Tier 1 represents 93% of own funds in December

2019 (93% in December 2018)

 Very high quality capital structure: 
o unrestricted Tier 1 SCR coverage > 100%

 Tier 1 restricted is the residual part of the perpetual loan 
issued in 2005

 Tier 2 includes two subordinated loans: 75 M€ maturing 
in July 2023 and 402.7 M€ maturing in January 2026

 Restricted Tier 1 and 75 M€ of Tier 2 are grandfathered
under Solvency II

 Tier 3 is composed of deferred tax assets
 SCR coverage

o The sum of Tier 2 and Tier 3 exceeds 50% of the 
SCR, hence 8 M€ are not eligible for SCR coverage

 MCR coverage
o The eligibility limit is reached for Tier 2

Breakdown of eligible own funds to cover the SCR Breakdown of eligible own funds to cover the MCR 

Breakdown of eligible own funds
The capital structure remains of good quality and stable.
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1.314

1.399

91

37

Life underwriting risk

Non-life underwriting risk

Market risk

Diversification

537

0LAC DT

SCR

LAC TP

Operational risk 122
BSCR

Health risk

Counterparty default risk

841

199
316

670

Decomposition of SCR (€M)

1.282

1.366

142
162

32
116

0

650

781

274
573

Q4 2018 Q4 2019 

 Increase in market risk mainly related to the increase in SCR Property and SCR equity, partially compensated by a decrease in SCR interest
 Decrease in counterparty default risk due to lower exposures as well as methodology reviews
 Increase in life underwriting risk due to the decrease of the interest rate curve
 Increase in health risk mainly due to the delegated act review and the review of future premium for new contract partly compensated by the decrease of the SCR 

Catastrophe (review of the exposition of pandemic risk)
 Decrease in non-life underwriting risk mainly related to the decrease in SCR catastrophe
 The operational risk increases as a consequence of the higher non life and life best estimates
 Diversification has a higher impact thanks to the decrease of Non-Life SCRs and the increase of Health and Life SCRs
 The loss absorbing capacity of technical provisions is mainly driven by the equity shock, which increased
 The loss absorbing capacity of deferred taxes is nul due to the amount of DTA in the balance sheet

Delta
+60

+37

+32

+0

+33

-51

+42

-36

+20

+6

+5

Solvency capital requirement
The solvency capital requirement increased by 32 M€ between December 2018 and December 2019
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Sensitivities based on Solvency II figures at end June 2019

The solvency level is primarily sensitive to the evolution of credit 
spreads and interest rates
 An increase in govies spreads has a negative impact on solvency 

because of the lower market values of government bonds, partially 
mitigated by an increase in the volatility adjustment that reduces the 
best estimate of technical provisions

 On the contrary, higher corporate spreads lead to an improvement 
of the solvency thanks to the over-compensating effect of the 
volatility adjustment on the best estimate of technical provisions

 A decline in interest rates affects negatively the solvency ratio; 
however this sensitivity has now been reduced thanks to long term 
fixed income investments in the first half of 2019

The solvency ratio is also sensitive, to a lesser extent, to other factors
 Equities and real estate: the impact of a downward shock is 

moderate given the relatively small exposure of these asset 
categories in the investment portfolio

 Ultimate forward rate (UFR): the EIOPA will gradually lower the 
value of this technical parameter over time from 3,9% at end June 
2019 to 3,65% with a maximum decrease of 0,15% per year. The 
impact is limited

Solvency sensitivity to market factors
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Investment portfolio* and Life reserves*



Investment portfolio

Allocation by asset class (excluding unit-linked)
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Book value by asset class (excluding unit-linked)

IFRS

Asset class (M€) 31-12-18 31-12-19
Bonds 13,559 14,714
Equities and funds 752 896
Real estate 465 503
Loans and deposits 482 483
Derivatives 52 99
Cash and cash equivalents 690 398
TOTAL 16,000 17,094

  2018 2019 
Realized 50,0 63,3 
Shares 6,6 19,3 
Real estate 24,5 40,5 
Other 18,9 3,6 

 

Realized capital gains 



Investment portfolio

Fixed income portfolio by rating

Bonds and similar securities:
 Increase in “AAA” and “AA” ratings thanks to purchases in supranational debt.
 Significant increase in “BBB” ratings due to reinvestments.
 Increase in the “<= BB" pocket mainly following the revision of two issuers that are subject to specific monitoring. 
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IFRS

Market value in M€ AAA AA A BBB <= BB No rating Total
Bonds and similar securities 733 6.688 2.719 3.705 142 727 14.714
Loans and deposits - 16 7 - - 482 505
Receivables - - - - - 483 483
Cash and cash equivalents - - 363 1 - 34 398
Total 733 6.704 3.088 3.706 142 1.726 16.100

31 December 2019

Market value in M€ AAA AA A BBB <= BB No rating Total
Bonds and similar securities 685 6.586 2.588 2.831 119 749 13.559
Loans and deposits - 16 - - - 482 498
Receivables - - - - - 504 504
Cash and cash equivalents - - 612 1 - 77 690
Total 685 6.602 3.200 2.833 119 1.811 15.250

31 December 2018



Technical provisions life

Life mathematical reserves increase slightly
over 2019 (+3%), resulting from various
movements.

Guaranteed rate products:

 Retail life reserves decreased by 4%. On the 
one hand, existing reserves grow with the 
capitalization at the guaranteed rate, but on 
the other hand there is no new business in 
savings products, hence reserves are naturally
decreasing over time. 

 Life reserves in public and corporate (+1,6%) 
are higher in the first pillar and in the second 
pillar.

Unit linked :

 Reserves in public and corporate grew by 19%

The average guaranteed rate decreased from
1,92% to 1,76%.
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IFRS

in M€
accounting 

reserves 
12/2018

guaranteed 
rate 12/2018

"First"-type products 551 2,15%
Retirement savings 422 2,92%
Other Retail 222 3,34%
Retail Life 1.195 2,64%
Pillar 1 3.065 0,89%
Pillar 2 3.837 2,53%
Other Public & Corporate 68 1,53%
Public & Corporate Life 6.969 1,80%
Life branches 21 and 26 8.165 1,92%
Unit linked - Retail 27 n/a
Unit linked - Public & Corporate 1.146 n/a
Total Life 9.338 n/a

Mathematical reserves Life 12/2018 (*)

in M€
Accounting 

reserves 12/2019
Guaranteed rate 

12/2019

"First"-type porducts 515                          2,11%
Retirement savings 416                          2,82%
Other retail 212                          3,21%
Retail Life 1.144                      2,57%
Pillar 1 3.075                       0,63%
Pillar 2 3.940                       2,40%
Other Public&Corporate 65                            1,62%
Public & Corporate Life 7.081                      1,62%
Life branches 21 and 26 8.225                      1,76%
UL - Retail 14                            n/a
UL - Public&Corp 1.381                       n/a
Total Life 9.619                      n/a

Mathematical reserves Life 12/2019 (*)

(*) without IAS 19 and without any additional provision (longevity, flashing light,…)


BILAN RISK

		SEGMENT		Libellé		Libellé 2		Prov tech  31/12/2019		PB nette		Dot clign  31/12/2019		Prov clign 31/12/2019		Tx gar 31/12/2019		Prov longévité 31/12/2019				Disp		Prov clign 31/12/2018				couche PB				Dot clign 
 31/12/2019 100%				réserves clignotant 100%				-100.00%		0.00%		0.00%		0.01%		0.01%		0.10%		0.22%		0.25%		0.35%		0.42%		0.45%		0.50%		0.61%		0.70%		0.75%		0.88%		1.00%		1.10%		1.22%		1.48%		1.50%		1.75%		1.80%		1.82%		2.00%		2.15%		2.20%		2.21%		2.24%		2.25%		2.27%		2.30%		2.35%		2.40%		2.50%		2.51%		2.61%		2.70%		2.75%		2.80%		2.85%		2.88%		2.90%		2.90%		2.91%		2.94%		2.95%		2.98%		3.00%		3.02%		3.03%		3.05%		3.06%		3.07%		3.09%		3.10%		3.15%		3.16%		3.20%		3.25%		3.30%		3.35%		3.40%		3.45%		3.50%		3.55%		3.60%		3.60%		3.62%		3.65%		3.70%		3.73%		3.75%		3.80%		3.85%		3.89%		3.90%		3.95%		4.00%		4.05%		4.10%		4.11%		4.15%		4.20%		4.25%		4.30%		4.35%		4.40%		4.45%		4.50%		4.70%		4.75%		5.00%		5.50%		6.00%		10.00%

		01-01		First EP		Epargne Pension		368,655,574.90		- 0		- 0		25,350,319.34		2.57%		- 0				100%		25,350,319.34								11,151,203.69				111,512,036.91				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		46,569,600.68		- 0		- 0		- 0		- 0		- 0		17,952,969.38		- 0		- 0		- 0		- 0		- 0		37,385,007.31		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		65,771,209.97		- 0		- 0		- 0		10,003,211.73		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		63,678,904.06		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18,392,253.97		- 0		- 0		- 0		- 0		- 0		- 0		- 0		22,275,575.14		- 0		- 0		- 0		- 0		67,965,005.82		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18,661,836.84		- 0		- 0		- 0		- 0		- 0		- 0

		01-02		Classique EP - Vie				47,396,812.12		- 0		- 0		18,055,957.42		4.74%		- 0				100%		18,055,957.42				2.75%				910,260.66				9,102,606.65				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		155,011.35		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		11,356.50		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		3,514.51		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		242,296.62		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		46,984,633.14		- 0		- 0		- 0		- 0

		01-03		ACRA-ACRI EP				1,035.58		- 0		- 0		- 0		sans objet		- 0				100%		- 0								- 0				- 0				1,035.58		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		01-04		Classique EP - Décès				158,786.15		- 0		- 0		9,487.04		2.96%		- 0				100%		9,487.04								4,201.24				42,012.44				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		120,619.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10,790.69		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		27,376.30		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		02-01		Classique décès purs		Vie Classiques hors épargne pension 		15,052,323.63		- 0		- 0		3,020,249.13		3.37%		- 0				100%		3,020,249.13								396,359.97				3,963,599.71				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		7,622,804.08		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		156,598.38		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,659,376.36		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,691,344.99		- 0		- 0		- 0		- 0		- 0		117,196.18		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,805,003.64		- 0		- 0		- 0		- 0

		02-02		Classiue Autres				34,909,643.85		- 0		- 0		12,816,977.33		4.59%		- 0				100%		12,816,977.33								775,432.13				7,754,321.26				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,385,222.05		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		34,189.19		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		499,661.65		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,938,931.27		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		31,051,639.70		- 0		- 0		- 0		- 0

		02-03		Korfina				3,464,399.71		- 0		- 0		182,394.52		3.82%		- 0				100%		182,394.52								68,487.01				684,870.09				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		320,164.37		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		53,974.62		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,213,502.76		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		208,408.96		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		229,950.67		- 0		- 0		- 0		- 0		- 0		161,116.93		- 0		- 0		- 0		- 0		- 0		- 0		1,911.32		706,586.97		568,783.11		- 0		- 0

		02-04		ACRA-ACRI HEP				20,507.16		- 0		- 0		- 0		sans objet		- 0				100%		- 0								- 0				- 0				20,507.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		02-05		Bons d'assurance				- 0		- 0		- 0		4,390.43		0.00%		- 0				100%		4,390.43								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		03-00		First non fiscal taux garanti illimité (First A)		First non fiscal taux garanti illimité (First A)		1,959,160.08		- 0		- 0		425,176,467.91		3.16%		- 0				100%		425,176,467.91				2.75%				237,611.47				2,376,114.73				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		94,660.11		- 0		- 0		- 0		- 0		- 0		39,035.96		- 0		- 0		- 0		- 0		- 0		111,372.71		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		179,892.90		- 0		- 0		- 0		49,249.84		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		377,332.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		93,721.85		- 0		- 0		- 0		- 0		- 0		- 0		- 0		105,754.21		- 0		- 0		- 0		- 0		692,500.07		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		215,639.89		- 0		- 0		- 0		- 0		- 0		- 0

		04-01		Rentes Tilkin		Rentes Individuelles		4,785,258.20		- 0		- 0		182,919.82		2.75%		1,124,730.07				100%		182,919.82								89,646.43				896,464.35				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,785,258.20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		04-02		Rentes individuelles gérées en groupe				4,180,869.39		- 0		- 0		1,235,377.37		3.85%		716,068.96				100%		1,235,377.37								78,531.07				785,310.71				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		454,641.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		681,284.70		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,843,244.04		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,201,699.65		- 0		- 0		- 0		- 0

		05-01		Rentes KC		Rentes Collectives		46,118,629.60		- 0		- 0		15,289,305.33		3.92%		3,705,663.45				100%		15,289,305.33								1,815,182.09				18,151,820.90				- 0		- 0		50,074.41		- 0		641,155.09		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,221,418.90		75,500.37		- 0		988,687.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,143,334.83		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		308,401.49		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		7,877,237.09		- 0		- 0		- 0		- 0		- 0		17,495.15		- 0		- 0		- 0		- 0		- 0		- 0		8,013,798.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		24,781,526.57		- 0		- 0		- 0		- 0

		05-02		Rentes formelles				158,102,548.57		- 0		- 0		31,645,408.97		3.75%		3,611,260.54				100%		31,645,408.97				3.25%				3,461,008.00				34,610,079.95				- 0		- 0		- 0		- 0		2,597,021.59		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		6,714,251.46		- 0		- 0		910,950.09		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		3,892,668.20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,965,726.05		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		37,794,642.96		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		43,066,413.97		- 0		- 0		- 0		- 0		- 0		830.01		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		60,160,044.24		- 0		- 0		- 0		- 0

		05-03		Rentes KC en coassurance acceptée				9,949,823.11		- 0		- 0		860,220.89		0.00%		- 0				100%		860,220.89								393,758.17				3,937,581.66				- 0		9,949,823.11		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		05-04		Rentes AgeLoc				42,082,149.83		- 0		- 0		1,642,869.51		2.46%		1,782,874.36				100%		1,642,869.51								1,036,447.38				10,364,473.76				- 0		- 0		- 0		16,425.91		1,416,024.06		- 0		- 0		- 0		- 0		- 0		596,324.71		- 0		- 0		2,647,172.46		298,683.09		- 0		796,225.20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		16,849,908.19		- 0		- 0		- 0		- 0		803,627.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,230,027.63		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		5,381,464.46		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		11,046,266.58		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		05-05		Rentes KC Ethias				3,448,205.48		- 0		- 0		345,910.11		4.09%		441,720.63				100%		345,910.11								82,794.45				827,944.54				- 0		- 0		- 0		- 0		83,959.30		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		101,435.57		- 0		- 0		78,408.75		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		74,654.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		62,843.38		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		409,987.65		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		257,759.71		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,379,156.58		- 0		- 0		- 0		- 0

		05-06		Rentes KC NRB				36,695.01		- 0		- 0		692.48		2.56%		4.79				100%		692.48								201.84				2,018.39				- 0		- 0		- 0		- 0		754.70		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		755.78		- 0		- 0		720.69		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		12,385.24		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		14,012.68		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		8,065.92		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		05-07		Rentes WFL				56,611,513.90		- 0		- 0		- 0		3.24%		3,301,215.21				100%		- 0								2,889,880.80				28,898,808.05				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		32,875,646.27		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		19,630,328.48		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,105,539.15		- 0		- 0		- 0		- 0

		06-00		First non fiscal taux garanti limité		First non fiscal taux garanti limité		98,361,587.52		- 0		- 0		6,578,370.98		0.06%		- 0				100%		6,578,370.98								25,095.64				250,956.43				- 0		- 0		- 0		- 0		95,770,661.46		- 0		- 0		- 0		442,156.75		- 0		- 0		- 0		- 0		- 0		159,519.26		- 0		- 0		- 0		- 0		- 0		305,438.86		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,683,811.19		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-01		Assurance groupe		Groupe		1,813,755,283.39		558,225.86		- 0		242,091,176.94		3.11%		- 0				100%		242,091,176.94				3.25%				81,335,082.97				813,350,829.71				- 0		- 0		- 0		- 0		49,287,011.63		112,978,561.57		- 0		527,908.90		- 0		- 0		- 0		21,226,600.72		- 0		- 0		- 0		- 0		84,616,533.84		1,902,301.41		- 0		- 0		16,380,292.71		- 0		- 0		- 0		1,686,236.12		- 0		- 0		- 0		- 0		97,535,177.06		- 0		8,617,957.27		2,153,181.22		- 0		24,957,976.88		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		680,924,899.94		- 0		6,310,141.29		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		389,458,276.09		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		315,192,226.74		- 0		- 0		- 0		- 0

		07-02		Fonds de financement				409,563,040.34		1,080,432.19		- 0		180,837.76		0.25%		- 0				100%		180,837.76				3.25%				- 0				- 0				- 0		1,561,346.08		- 0		- 0		- 0		- 0		- 0		407,998,622.10		- 0		- 0		- 0		- 0		3,072.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-03		Assurance groupe en coassurance acceptée				146,108,396.22		- 0		- 0		23,051,941.45		0.00%		- 0				100%		23,051,941.45								6,498,232.42				64,982,324.15				- 0		146,108,396.22		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-04		Contractuel secteur public Fonds collectif				2,051,848.95		5,150.90		- 0		4,124.88		0.31%		- 0				100%		4,124.88				inconnu				- 0				- 0				- 0		333,964.65		- 0		- 0		- 0		- 0		- 0		1,156,143.07		- 0		- 0		- 0		- 0		561,741.23		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-05		Contractuel secteur public Fonds de financement				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-06		Solde restant dû				228,320.15		- 0		- 0		1,984.28		2.20%		- 0				100%		1,984.28				inconnu				2,099.38				20,993.84				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		42,419.95		- 0		- 0		- 0		- 0		185,900.20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-07		CAMI				95,980,082.28		- 0		- 0		- 0		sans objet		- 0				100%		- 0								- 0				- 0				95,980,082.28		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-08		Assurance groupe polices Ethias 				24,945,821.97		6,168.66		- 0		5,617,547.39		2.24%		- 0				100%		5,617,547.39								253,787.22				2,537,872.18				- 0		- 0		- 0		- 0		1,296,417.47		109,174.26		- 0		- 0		- 0		- 0		- 0		1,928,951.67		- 0		- 0		- 0		- 0		47,933.91		- 0		- 0		- 0		8,702,206.51		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		63,546.76		- 0		- 0		- 0		- 0		2,398,360.52		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		7,957,273.77		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,879,718.85		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		562,238.25		- 0		- 0		- 0		- 0

		07-09		Fonds de financement Ethias				2,907,746.32		11,226.71		- 0		- 0		0.25%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,907,746.32		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-10		Réserve de sécurité				2,500,000.00		- 0		- 0		- 0		sans objet		- 0				100%		- 0								- 0				- 0				2,500,000.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-11		Assurance groupe polices NRB				62,590,664.78		29,946.99		- 0		4,498,328.37		3.04%		- 0				100%		4,498,328.37								2,142,971.64				21,429,716.37				- 0		- 0		- 0		- 0		2,324,825.71		5,866,658.04		- 0		- 0		- 0		- 0		- 0		609,941.28		- 0		- 0		- 0		- 0		1,188,988.89		- 0		- 0		- 0		116,128.46		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,042,922.29		- 0		- 0		- 0		- 0		34,339.42		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		23,815,606.18		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		20,184,209.06		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		6,407,045.45		- 0		- 0		- 0		- 0

		07-12		Assurance groupe polices ADEHIS				5,701,972.92		944.67		- 0		698,576.72		3.74%		- 0				100%		698,576.72								307,830.11				3,078,301.08				- 0		- 0		- 0		- 0		96,323.50		155,401.70		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		134,377.47		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		289,343.19		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,907,057.80		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		472,512.36		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,646,956.90		- 0		- 0		- 0		- 0

		07-13		Assurance groupe polices CEVI				13,470,655.18		4,120.15		- 0		1,083,060.08		3.61%		- 0				100%		1,083,060.08								403,214.41				4,032,144.09				- 0		- 0		- 0		- 0		228,041.23		902,319.68		- 0		- 0		- 0		- 0		- 0		208,470.07		- 0		- 0		- 0		- 0		442,249.28		- 0		- 0		- 0		97,317.31		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		501,744.72		- 0		- 0		- 0		- 0		56,141.02		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,343,174.62		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,296,863.08		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		6,394,334.17		- 0		- 0		- 0		- 0

		07-14		Fonds de financement NRB				25,265,057.00		64,644.03		- 0		- 0		0.25%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		25,265,057.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-15		Fonds de financement ADEHIS				1,242,445.36		3,242.01		- 0		- 0		0.25%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,242,445.36		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		07-16		Fonds de financement CEVI				557,307.61		1,270.08		- 0		- 0		0.25%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		557,307.61		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-01		Assurance pension (pot commun)		Pensions (pot commun)		299,807,886.58		282,267.98		- 0		28,361,085.02		0.64%		- 0				100%		28,361,085.02				inconnu				175,139.04				1,751,390.42				- 0		735,393.44		- 0		- 0		- 0		- 0		- 0		2,028,740.66		- 0		- 0		- 0		- 0		286,154,890.92		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10,888,861.57		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-02		Plan 1er pilier Polices				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-03		Plan 1er pilier Fonds 				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-04		Fonds coll de retraite pour cpte propre 1er pilier (pot com)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-05		Assurance Cotisation (Pot commun)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-06		Assurance pension (pot commun) (ss clause révisabilité)				30,227,356.45		83,660.23		- 0		46,871.63		0.92%		- 0				100%		46,871.63								278,081.92				2,780,819.18				- 0		10,581,007.06		- 0		- 0		- 0		- 0		- 0		1,100.76		- 0		381.30		- 0		- 0		12,432,116.62		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,337,824.89		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,874,925.81		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-07		Fonds coll de retraite pour cpte propre 1er pilier (pot com) (ss clause révisabilité)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		08-08		Assurance Cotisation (Pot commun) (ss clause révisabilité)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-01		Assurance pension (fonds cantonnés)		Pensions (cantonné)		2,381,049,758.72		29,393,606.51		- 0		32,492,846.91		0.61%		- 0				100%		32,492,846.91				2.75%				102,618.12				1,026,181.25				- 0		-   700,000.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,375,369,716.09		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		6,380,042.63		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-03		Plan 1er pilier Polices (cantonné)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-04		Plan 1er pilier Fonds (cantonné)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-05		Fonds coll de retraite pour cpte propre 1er pilier (cantonné)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0				0.00%				- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-06		Assurance Cotisation (Cantonné)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-07		Assurance pension (fonds cantonnés) (ss clause révisabilité)				330,839,554.09		3,775,338.68		- 0		38,652.75		0.67%		- 0				100%		38,652.75								239,557.46				2,395,574.58				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		321,513,275.40		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		5,166,242.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,160,036.15		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-08		Fonds coll de retraite pour cpte propre 1er pilier (cantonné) (ss clause révisabilité)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		09-09		Assurance Cotisation (Cantonné) (ss clause révisabilité)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		10-00		First Invest et Junior		First Invest		16,334,715.02		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		16,334,715.02		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		11-01		First Company		Branche 26 (yc First Institutionnel)		4,709,604.06		- 0		- 0		1,549,639.69		3.34%		- 0				100%		1,549,639.69								287,872.67				2,878,726.75				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		435,024.48		- 0		4,274,579.58		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		11-02		First Institutional				26,099,167.75		- 0		- 0		16,675,238.76		3.43%		- 0				100%		16,675,238.76				3.25%				3,537,516.92				35,375,169.17				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		216,496.30		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		246,983.98		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10,089,226.22		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		451,919.05		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		15,094,542.20		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		12-01		Assurance Groupe Dexia		Groupe Dexia		557,462,045.70		- 0		- 0		59,766,635.00		2.81%		- 0				100%		59,766,635.00				3.25%				8,198,024.46				81,980,244.59				- 0		- 0		- 0		- 0		29,256,506.12		32,235,765.06		- 0		- 0		- 0		- 0		- 0		78,854,453.29		- 0		- 0		- 0		- 0		5,834,758.03		- 0		- 0		- 0		26,113,994.23		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		168,421.88		- 0		- 0		- 0		- 0		39,957,088.91		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		135,078,336.61		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		57,272,937.31		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		152,689,784.26		- 0		- 0		- 0		- 0

		12-02		Fonds de financement				98,920,986.93		11,118,423.72		- 0		- 0		0.25%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		98,920,986.93		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		12-03		Rentes Dexia				145,484,173.32		- 0		- 0		15,004,940.08		3.30%		- 0				100%		15,004,940.08				3.00%				5,119,593.22				51,195,932.16				- 0		- 0		- 0		- 0		2,339,449.82		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		11,827,184.22		- 0		- 0		2,662,226.86		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		6,389,332.80		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		4,488,068.88		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		54,863,049.58		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		35,164,681.66		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		27,750,179.50		- 0		- 0		- 0		- 0

		13-00		Top First		Top First		- 0		512,434.93		- 0		211,933.11		0.00%		- 0				100%		211,933.11								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		14-00		First fiscal		First fiscal		398,185,586.39		- 0		- 0		43,543,497.59		2.70%		- 0				100%		43,543,497.59								23,157,946.30				231,579,462.98				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		51,126,111.45		- 0		- 0		- 0		- 0		- 0		18,614,735.04		- 0		- 0		- 0		- 0		- 0		38,642,310.85		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		51,965,250.22		- 0		- 0		- 0		7,865,651.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		63,766,057.23		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		18,363,227.23		- 0		- 0		- 0		- 0		- 0		- 0		- 0		22,759,740.28		- 0		- 0		- 0		- 0		82,630,766.63		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		42,451,736.30		- 0		- 0		- 0		- 0		- 0		- 0

		15-01		Assurance groupe (cantonné)		Groupe Cantonné		58,630,645.84		- 0		- 0		2,480,394.85		2.57%		- 0				100%		2,480,394.85								1,274,948.66				12,749,486.60				- 0		- 0		- 0		- 0		5,260,741.74		1,682,313.30		- 0		- 0		- 0		- 0		- 0		9,218,111.81		- 0		- 0		- 0		- 0		534,587.06		295,367.92		- 0		- 0		2,694,292.68		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		148,996.45		- 0		- 0		476,948.51		- 0		3,480,715.69		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		11,125,842.37		- 0		10,032,928.43		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		3,764,167.26		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,915,632.62		- 0		- 0		- 0		- 0

		15-02		Fonds de financement (cantonné)				76,164,107.58		923,914.64		- 0		275,814.09		0.23%		- 0				100%		275,814.09								- 0				- 0				- 0		30,420,842.75		- 0		- 0		- 0		- 0		- 0		28,641,824.86		- 0		- 0		- 0		- 0		17,101,439.97		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-03		Assurance groupe en coassurance acceptée (cantonné)				- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-04		Contractuel secteur public Fonds collectif (cantonné)				52,014,206.96		560,754.32		- 0		- 0		0.61%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		52,014,206.96		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-05		Contractuel secteur public Fonds de financement (cantonné)				98,134,282.98		- 0		- 0		2,948,166.31		2.43%		- 0				100%		2,948,166.31								6,524,244.19				65,242,441.93				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		56,349,278.67		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		41,785,004.30		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-06		Contractuel secteur public Polices (cantonné)				55,863,722.97		- 0		- 0		2,710,982.96		2.70%		- 0				100%		2,710,982.96								2,953,443.09				29,534,430.85				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		22,617,848.52		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		33,245,874.45		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-07		Rentes KC (cantonné)				511,721.64		- 0		- 0		31,201.25		2.49%		5,252.36				100%		31,201.25								19,553.83				195,538.29				- 0		- 0		- 0		- 0		5,623.30		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		73,217.12		- 0		- 0		72,312.80		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		17,529.90		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		10,263.75		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		332,774.77		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-08		Assurance groupe polices Ethias (cantonné)				5,060,215.72		- 0		- 0		1,106,793.47		2.69%		- 0				100%		1,106,793.47								368,176.85				3,681,768.50				- 0		- 0		- 0		- 0		90,254.63		9,073.58		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		598,892.30		- 0		- 0		- 0		16.80		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,186,796.57		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		3,175,181.84		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-09		Fonds de financement Ethias (cantonné)				196,352.24		- 0		- 0		139.49		0.25%		- 0				100%		139.49								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		196,352.24		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15-10		Rentes win for life cantonnées				- 0		- 0		- 0		1,621,920.00		0.00%		- 0				100%		1,621,920.00								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		16-00		B23 Individuelles		B23 Individuelles		13,510,927.31		- 0		- 0		- 0		sans objet		- 0				100%		- 0								- 0				- 0				13,510,927.31		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		17-01		B23 Pensions		B23 Collectivités		1,240,378,048.22		- 0		- 0		- 0		sans objet		- 0				100%		- 0								- 0				- 0				1,240,378,048.22		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		17-02		B23 Groupe				140,361,521.77		- 0		- 0		- 0		sans objet						100%										- 0								140,361,521.77		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		18-00		Réassurance Acceptée Whestia		Whestia		- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		18-01		SRD Whestia				149,703,379.37		- 0		- 0		8,435,246.35		2.85%		- 0				100%		8,435,246.35								3,031,143.94				30,311,439.36				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		28,162,221.53		- 0		- 0		- 0		- 0		- 0		- 0		- 0		2,403,315.60		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,615,935.03		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		106,658,784.76		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		9,233,117.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		91,902.51		1,538,102.79		- 0		- 0		- 0		- 0		- 0

		19-00		Réassurance Acceptée B21		Réassurance Acceptée B21		- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		20-00		Réassurance Acceptée B23		Réassurance Acceptée B23		- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		21-00		Réassurance Acceptée BelRé		Réassurance Acceptée BelRé		- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		36-00		B26 CANTONNE		B26 CANTONNE		33,932,757.43		158,927.10		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		33,932,757.43		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		37-00		IAS19		IAS19		- 0		- 0		- 0		- 0		0.00%		- 0				100%		- 0								- 0				- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL		9,715,746,891.30		48,574,700.36		- 0		1,036,926,895.74				14,688,790.37				100%		1,036,926,895.74								169,627,180.86				1,696,271,808.56



















































































Feuil1

		12/2019						TX GAR MOY												Evolution

		Mathematical reserves Life 12/2019 (*)										Mathematical reserves Life 06/2019 (*)



		in M€				Accounting reserves 12/2019		Guaranteed rate 12/2019				in M€		Accounting reserves 06/2019		Guaranteed rate 06/2019

		"First"-type porducts		515,353,484		515		2.11%				"First"-type porducts		522		2.20%				-1.23%

		Retirement savings		416,212,209		416		2.82%				Retirement savings		420		2.88%				-0.91%

		Other retail		212,116,381		212		3.21%				Other retail		217		3.27%				-2.39%

		Retail Life				1,144		2.57%				Retail Life		1,159		2.65%				-1.33%

		Pillar 1		3,075,459,429		3,075		0.63%				Pillar 1		2,977		0.63%				3.30%

		Pillar 2		3,940,484,432		3,940		2.40%				Pillar 2		3,912		2.48%				0.72%

		Other Public&Corporate		64,900,456		65		1.62%				Other Public&Corporate		66		1.57%				-1.91%

		Public & Corporate Life				7,081		1.62%				Public & Corporate Life		6,956		1.68%				1.80%

		Life branches 21 and 26				8,225		1.76%				Life branches 21 and 26		8,115		1.82%				1.35%

		UL - Retail		13,510,927		14		n/a				UL - Retail		13		n/a

		UL - Public&Corp		1,380,739,570		1,381		n/a				UL - Public&Corp		1,296		n/a				6.53%

		Total Life				9,619		n/a				Total Life		9,424		n/a				2.07%

		(*) without IAS 19 and without any additional provision (longevity, flashing light,…)

				9,618,776,889

				9,618,776,889								Mathematical reserves Life 12/2018 (*)



												in M€		Accounting reserves 12/2018		Guaranteed rate 12/2018

				0								"First"-type porducts		522		2.20%				-1.23%

												Retirement savings		420		2.88%				-0.91%

												Other retail		217		3.27%				-2.39%

												Retail Life		1,159		2.65%				-1.33%

												Pillar 1		2,977		0.63%				3.30%

												Pillar 2		3,912		2.48%				0.72%

												Other Public&Corporate		66		1.57%				-1.91%

												Public & Corporate Life		6,956		1.68%				1.80%

												Life branches 21 and 26		8,115		1.82%				1.35%

												UL - Retail		13		n/a

												UL - Public&Corp		1,296		n/a				6.53%

												Total Life		9,424		n/a				2.07%







Agenda

2019 highlights and KPI

Financial performance IFRS

Financial performance BGAAP

Solvency II

Investment portfolio and Life reserves

Appendix

26

Rating



Rating overview

19 March 2020 : Fitch Revises Ethias's Outlook to Stable; Affirms IFS at 'A-‘
The change in Outlook is based on the significant uncertainty created by the global COVID-19 pandemic, which has resulted in high levels of volatility in 
capital markets. This, in turn, has resulted in a sharp drop in interest rates, as well as significant variability in stock, bond and derivative prices as well as a 
heightened risk of credit events. Life and composite insurers, such as Ethias, are also exposed to spikes in mortality.

The combination will likely create some pressure on earnings and variability in capital levels of European life and composite insurers, the severity and 
duration of which is impossible at this time to predict. 

The ratings of Ethias continue to reflect its strong business profile, underpinned by its solid position on the Belgian insurance market, where it is the third-
largest insurer. Ethias is a direct insurer and the leading insurer in the public sector.

13 August 2019 : Fitch Revises Ethias's Outlook to Positive; Affirms IFS at 'A-'
“The positive outlook reflects Fitch’s expectation that the company will maintain its strong capitalization.” 

“The group has begun to build a track record of stability following the completion of a multi-year action plan that has resulted in a strengthening in 
capitalization, financial flexibility and asset and liability risk management”

“The ratings primarily reflect Ethias's strong capitalisation and leverage, good profitability and strong business profile.
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LATEST RATING ACTIONS AND EXTRACTS FROM FITCH PRESS RELEASES

Insurer Financial Strength

Long-Term Issuer Default Rating

Subordinated Debt Rating

A-

BBB+

BBB-

Stable outlook

Stable outlook
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IFRS
ETHIAS SA CONSO - BALANCE SHEET

Dec-18 Dec -19 Variations

Assets 310.420 288.160 -22.259 
Intangible assets 179.487 174.638 -4.849 
Tangible assets 130.933 113.522 -17.410 

Financial assets 16.483.646 18.090.378 1.606.732 
Investment properties 464.639 503.392 38.753 
Financial assets 14.845.785 16.192.736 1.346.951 
Investments belonging to unit-l inked insurance contracts 1.173.222 1.394.250 221.029 

Other Assets 1.467.789 1.127.860 -339.929 
Reinsurance assets 142.604 157.350 14.746 
Deferred taxes 99.229 24.908 -74.322 
Trade and other receivables 503.879 482.922 -20.957 
Cash and Cash equivalent 690.037 398.372 -291.665 
Assets available for sale 0 21.276 21.276 
Other assets 32.039 43.032 10.992 

TOTAL assets 18.261.854 19.506.398 1.244.544 

Equity 2.342.306 2.753.109 410.803 
Share capital 1.000.000 1.000.000 0 
Reserves and retained earnings 996.951 1.197.212 200.260 
Other items of comprehensive income 295.848 490.523 194.675 
Non-controll ing interests 49.507 65.374 15.867 

Liabilities 15.919.548 16.753.289 833.741 
Insurance non-life contract l iabil itie 3.864.559 3.955.603 91.045 
Insurance l ife contract l iabil itie 9.164.549 9.662.653 498.105 
Liabil ities belonging to unit-l inked insurance contracts 1.173.222 1.394.250 221.029 
Profit sharing l iabil ities 43.607 53.268 9.661 
Financial debts 783.260 737.007 -46.253 
Employee benefits 296.789 290.283 -6.506 
Provisions 45.628 32.201 -13.427 
Trade and Other payables 281.879 365.343 83.463 
Deferred taxes 23.060 31.259 8.200 
Other l iabil ities 242.996 231.421 -11.575 

TOTAL liabilities 18.261.854 19.506.398 1.244.544 

In thousands of €

ASSETS

LIABILITIES
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Disclaimer

This document is prepared by ETHIAS NV/SA, Rue des Croisiers 24, 4000 Liège, Belgium or by any affiliated company on behalf of itself or its affiliated companies.
The information and opinions contained in this document are provided as at the date of this document and are subject to change without notice. None of Ethias or any of its 
affiliates assume any responsibility or obligation to update or revise such statements, regardless of whether those statements are affected by the results of new information, future 
events or otherwise. 
This document represents current Ethias policy and intent, is subject to change and is not intended to, nor can it be relied on, to create legal relations, rights or obligations.

This document is intended to provide non-exhaustive, general information.

This document does not constitute a recommendation regarding any securities/products of Ethias. This document is not, does not contain and may not be intended as an offer to 
purchase / to sell or a solicitation of any offer to buy any securities / products in Belgium or any other jurisdiction issued by Ethias 
This document does not comprise investment advise and is not confirmation of any transaction. Readers are required to make their own independent investment decisions.

In particular, neither this document nor any other related material may be distributed or published in any jurisdiction in which it is unlawful to do so (including the US), except under 
circumstances that will result in compliance with any applicable laws and regulations. Persons into whose possession such documents may come must inform themselves about, 
and observe, any applicable restrictions on distribution. In case you intend obtaining any products from Ethias, you are obliged to inform Ethias whether you are a US Person or 
when you are not allowed to obtain these products in your home jurisdiction. Ethias disclaims all liability for damages and / or losses caused by transactions and or products that 
have been acquired in violation of the legislation of the jurisdiction of the recipient.
However, due to Ethias' internal rules, Ethias reserves the right not to offer these products to US persons.

This document may contain or incorporate by reference public information not separately reviewed, approved or endorsed by Ethias. Ethias exercises the greatest care when 
choosing his sources of information and passing this information. Nevertheless errors or omissions in those sources or processes cannot be excluded a priori. Accordingly, no 
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by Ethias as to the fairness, accuracy, reasonableness or 
completeness of such information. 

This document may contain statements about future events and expectations that are forward looking statements. Readers are cautioned that forward-looking statements include 
known and unknown risk and are subject to significant business, economic and competitive uncertainties and contingencies, many of which are beyond the control of Ethias. None 
of the future projections, expectations, estimates or prospects in this document should be taken as forecasts or promises nor should they be taken as implying any indication, 
assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case 
of assumptions, fully stated in the document. As a result, neither Ethias nor any other person assumes any responsibility in that respect.

This document or any part of it may not be reproduced, distributed or published without the prior written consent of Ethias. All rights reserved.
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