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Opthatiihg seguitent amounted to € 2,658 million (€ 2,542 million at 31 December 2011). On equivalent consolid:
The result of the fourth quarter 2012 amounted to € 462 million (€ 564 million in the fourth quarter of 2011). The
Flnally, the operatlng return of life segment investments increased slightly to 0.84%.

The technical margin increased by 2.0% on equivalent consolidation area, achieving € 6,094 million (€ 6,225 m
Tbtatemmmhgmgmﬂeesandtmﬁmbrdmmammdemperatlng expenses, which are reported in

fient .
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Net investment result amounted to € 1,744 million (€ 1,715 million at 31 December 2011). The strong increase
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pﬁﬂiﬁgﬁﬂkﬁt@tmtmﬁmmﬁ&mmlmugmﬁ ps20dEbetiE iM1the 92 million, recording a change of € 78,22

@g@‘@%@m costs related to insurance business

Wetat oper&inG,89Pendksn at 31 December 2011 to € 75,180 million.
hmamdatmﬂ@dmmeqahmlmm&tsmﬁatewtbngﬁjFé‘nﬂ:é?ou*slhrelssas a reusult of the increase in both acquisitior
The ratio of acqwsmon costs and administration costs to net premiums totalled 11.2%, with a decline of ?0.4 pr
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