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Hans van der Noordaa
CEO
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Progress on near term management priorities

&N

Capital

%

Performance

4

Customers

Good progress on our capital plan

Standard Formula solvency ratio in the upper half of the target range
Underlying net capital generation satisfactory

Holding company cash structurally improved

Mixed operational performance

Gl impacted by exceptional weather
On track with expense reduction target
Taking action to improve profitability

Ranked #1 in Group Life again in July 2016 IFA satisfaction survey!
Top 3 market share in Dutch group pensions?
APF license expected later this year

Source: IG&H Management Consultants
Top 3 position in terms of recurring premiums. Source: DNB (2016)
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Good progress on capital plan

Current status

VL%

Capital

Ongoing initiatives

* Rightsissue
WL TAACI(M ° Sale of Van Lanschot
* ALM actions

* Mixed operational performance

* Exceptional rain and hailstorm in June;
€ 33m net impact

* Headwinds from derisking and low rates

* Rightsissue
* Disposal proceeds

* Strong remittances

1. Standard Formula solvency ratio after interim dividend

* Improve quality and resilience of capital
Implement PIM by 2018

173%?

* Strategic asset allocation

e Expense reduction
€99m .

before exceptional * Improve Gl underwriting and Life new
weather impact business

¢ Maintain sound cash buffer

€592m

Focus on refinancing senior loan in 2017

delta lioyd



Operational performance needs improvement f\ :

Performance
Gross operational result (€m) Life new business margin? Combined ratio (COR)
527 96.8% 105.9%
. (o]
364 ) B \ Exceptional
Exceptional . weather
weather 1.8%
! —
H12015 H12016 H12016 H1 2015 H12016
* Lower mortality result and * Low margins in DC pensions in * Exceptional weather, large fire
exceptional weather The Netherlands claims
(SI{CHIESEII » Lower investment spread * Strong margins in protection * Continuing weak Motor COR
reflecting equity derisking and in Belgium
higher required interest
* Reduce expenses * Improve business mix * Exit unprofitable market
Actions * Optimise strategic asset * Optimise pricing segments
allocation * Adjust prices

1. Sl New business margin
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On track with expense reduction target ﬁ\\ :

Performance

Operational expenses?! (€m)

i (10%)
* Operational expenses down 4% to € 299m s | (20%) l
. 619 <610

* Target to reduce operational expenses to € 560m 297 ] pooneee : <60

by 2018 | i
 Reduction of expenses through: 207 | |

— back book cost reduction i i

— product rationalisation 605 '

— further overhead reduction '

— digitalisation: IT legacy reduction and straight s

through processing
FY 2014 FY 2015 FY 2016 Target 2018
H1 2015

1. Restated for sale of Delta Lloyd Bank Belgium and Delta Lloyd Germany
2. Extraordinary pension benefit (negative past service expenses of € (29)m in 2014)
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Continued focus on customer '

Customers

» Ranked #1 in Group Life again in July 2016 IFA satisfaction survey?, strong rating in other
product segments retained

* Top 3 market share in Dutch group pensions?

* Voogd & Voogd partnership signed in July 2016 to improve personal general insurance
distribution

* High adoption rate of online portal among OHRA customers and IFAs, leveraging potential for
Delta Lloyd brand

* Customer service via WhatsApp introduced

* APF license expected later this year

Source: IG&H consultants
Top 3 position in terms of recurring premiums. Source: DNB (2016)

N =
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Cash interim dividend of € 0.10 per share :

* €0.10 per ordinary share or € 46m will be paid out as cash interim dividend

* Option to take stock dividend

* Dilutive effect of stock dividend neutralised through repurchasing ordinary shares in the market
* Total cash dividend target of € 130m for FY 2016

* Final dividend to be determined in February 2017

delta lioyd



Clifford Abrahams

CFO
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Solvency ratio in the upper half of the target range -

Solvency Il SF ratio development

180%
””””” [ o —(1%) - YA 173% 4
" (3%) 3% (2%) (2%) (29%) oo
8% target
”””””” range
27%
131%  140%
FY 2015 Rights issue  Sale of Van Realised  Run off equity Net capital  Exceptional Market Interim H1 2016
Lanschot ALM actions transitionals' generation weather impacts dividend
before and other
exceptional variances
weather
1. Remaining equity transitionals contribute 5% at H1 2016. Increase compared to Q1 2016 reflects higher eligible capital
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Announced management actions largely completed =*

H1 2016
Action Expected impact Impact OF/SCR!
Largely completed
Equity de-risking 3-5% v SCR eey P
Decreases expected return
Currency de-risking 1-2.5% v SCR Progress in line with sale of equities
Largely completed
Credit de-risking 3-5% v SCR gew P
ALM Decreases expected return
getions Model enhancements 2-4% v OF/SCR Modelling enhancements for DL Life Belgium
Treasury restructuring 1-2% v SCR Restr.ucturmg of centralised cash pool reduces capital
requirements
. Duration extension and restructuring
Longevity hedge -/+ OF/SCR o
Dependent on pricing / regulator
Total ¢.10-15% c.12% Refilling pipeline of management actions
Sale VL Sale of Van Lanschot c.8% v OF Completed
1. OF = Own Funds, and SCR = Solvency Capital Requirement
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Improving quality and resilience of capital &

Own funds (Standard Formula, €bn)?

Solvency Ratio Sensitivities?

H1 2016 FY 2015

Solvency Il SF ratio ‘-l

Credit spread -50bps?

5.1

. Credit spread +50bps*
NTier 3 P P

Funding spread -50bps

173%  131%

Q222222
173“/
2222222222272
A
A

7% 8%

=|_,

Tier 2

Ineligible capital - Funding spread +50bps

/ @)%  (8)%

Tier 1 restricted Interest rates -25bps®

/ (3)% 0%

Interest rates +25bps®

\\\\\\\\§\

4% (2)%

Equity -10%

Equity +10%

Tier 1 unrestricted

Property -10%

Property +10%

UFR -50bps

FY 2015

H1 2016

/////////////////////

2)%  (8)%
7777

// @%  (5)%

7

140 180

target
range

-

\\\\

1. FY 2015: % of eligible capital 2. Sensitivities exclude the impact on OFS and assume DTA recoverability and LAC DT remain unchanged 3. Movement in credit spread

-50bps and movement VA 28bps 4. Movement in credit spread +50bps and movement VA -28bps. For all credit spreads (excl. mortgages). Impact on corporates
€ (141)m, (sub)sovereigns € (1,148)m, volatility adjustment € 1,016m and other spreads categories € (127)m 5. Parallel shift, with fixed UFR 6. Q1 2016
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Businesses focused on driving capital generation B

Solvency Il net capital generation H1 2016 (€m)*

Impact on
H1 2016

€m SF ratio
Life 123
General Insurance (34)
Asset Management / Bank 3
Corporate and other activities (26)
Net capital generation 66 2%
Exceptional weather impact 33 1%
Underlying net capital generation 929 3%
1. Before market impacts and non operational items, net of tax and minority interest

Life broadly in line with expectations

Gl reflects exceptional weather, several large fire
claims and premium growth

Net capital generation based on year start

assumptions for excess spread and UFR drag

— headwinds from investment derisking
undertaken and continuing low interest rates

— opportunities over time from further expense
reduction, strategic asset allocation and
improved product profitability

delta lioyd



Operational result down across segments &

Operational result (€m)

H1 2016 H1 2015
Operational Technical Result 25 124
Life 42 64
Gl (32) 28
Asset Management 3 14
Bank 24 28
Corporate & Other activities (13) (10)
Investment spread 295 402
Direct Yield 596 643
Cost of Liabilities (301) (241)
Gross operational result 320 527

Life reflects lower mortality result and
strengthening of risk margin, partly offset by
expense result

General Insurance reflects exceptional weather and
several large fire claims

Lower fee income of Delta Lloyd Asset Management
based on a revised arrangement with internal
clients, derisking and third party outflows

Lower net interest income at Bank

Lower investment spread from equity derisking and
higher required interest reflecting interest rates at
the beginning of the relevant period

delta lioyd



Spreads and rights issue drive shareholders’ funds =

Shareholders’ funds development (€m) * Positive contribution from tightening credit spreads and
decreasing interest rates
IFRS shareholders’ funds 1/1/16 2,569 * Broadly neutral impact from methodology changes for IFRS
. . .
Gross operational result 320 valuation curve and longevity provision
Market volatility 1,117 * Revaluation of pension assets in Net result reversed by
actuarial losses in Other comprehensive income
Other (141)
Estimated breakdown market volatility (€m)
Tax and Ml (370)
Credit spread effect 658
Net result 925 )
Own pension fund assets 369
Other comprehensive income (330) Change IFRS curve 376
Change in shareholders’ funds (excluding rights issue) 595 Refinement longevity provision? (331)
Rights issue 629 Other 95
IFRS shareholders’ funds 30/6/16 3,793 Total 1,117
1. Refinement of calculation methodology to align with the expected cash flow profile used under Solvency Il. No Solvency Il impact
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Operational expenses reduced

Operational expenses (€m)

Non operational expenses (€m)

16

H1 2016 H1 2015 Change
Life 111 126 (12)%
General Insurance 103 107 (4)%
Asset Management 23 20 12%
Bank 25 25 2%
Copemaoter 3w e
Total 299 312 (4)%

* Lower staff and pension expenses, mainly at Life

H1 2016 H1 2015
Van Lanschot sale 6 n.a.
Implementation PIM 16 7
DNB fine n.a. 23
Projects and other 32 37
Total 54 67
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Life: focused on margin improvement v

NAPI (€m) New business margin (SIl NBM) Net capital generation (€m)

296 123
267

1.8%

H1 2015 H1 2016 H1 2016 H1 2016
* Focus on value over volume * Low margins in DC pensions * New business after strain
) in the Netherlands € (6)m
* Reduced guarantees in
Belgium * Strong margins in protection * Excess spread / UFR reflects
in Belgium year start economics

* Modest experience variances
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General Insurance: impacted by exceptional weather *

GWP (€m)? Combined Ratio? Net capital generation (€m)
776 834 96.8% 105.9%
\ Exceptional
weather
Exceptional weather
(34)
H1 2015 H1 2016 H1 2015 H1 2016 H1 2016
* Increase mainly from * P&C: exceptional weather * Weak COR reflects
Authorised Agents and several large fire claims exceptional weather
* Income protection: good * SCRincrease reflects
performance, supported by premium growth

prior year claims
development

1. Excluding terminated and run off activities
2. Excluding terminated and run off activities and market interest movements
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Asset Management / Bank: modest contribution “

Operational result AM (€m)

Operational result Bank (€m)? Net capital generation (€m)

14
3
I
H1 2015 H1 2016

* Lower fee income based on a
revised arrangement with
internal clients, derisking and
third party outflows

statutory profits expected through 2020

28
24
3 /A|V|
| |
H1 2015 H1 2016 H1 2016

* Lower interest income * Asset Management

contribution reflects modest

* Efficient originator of orofitability

mortgages for life companies
e Bank to restart dividend in
the medium term

Excluding amortisation of the premium paid by the bank on the purchase of a loan portfolio from the Life business in 2014. Majority of amortisation in Bank’s
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Holding company cash structurally improved &

Holding company cash development (€m)

(110) 592
77777777 . 1.5X
182 - 4 c.€400m
4 1.0x annual
outflows
c.€270m
633
(319)
FY 2015 Rights  Disposals Cash Holding H1 2016
issue remittances expenses
and
finance
costs
1. Amstelhuys is Delta Lloyd’s mortgage vehicle funded primarily through securitisation

Holding company is above target cash buffer of
c.€ 400m

Substantial disposal proceeds and strong
remittances

Revolving Credit Facility initiated at Holding
company to support LAC DT and strengthen
flexibility

Cash strain from run off of Amstelhuys?

€ 575m senior loan due in 2017

delta lioyd



Strong remittances

H1 2016 H1 2015

remi(ia:::ces1 SF Ratio remi(’:c::.‘j:ces1
Delta Lloyd Leven 20 150% 30
Delta Lloyd Life Belgium 32 148% 11
Delta Lloyd Schade 57 140% 24
ABN Amro Leven 31 240% 18
ABN Amro Schade 29 203% 8
et .
Delta Lloyd Bank - 12.9%? 13
Treasury 3
Total 206 109
1. Cash remittances include coupon and repayment on internal (subordinated) debt, and dividend
2. CET1 ratio
3 Excludes € 3m from Delta Lloyd Bank Belgium

21

Low remittances from Delta Lloyd Leven to support
strengthening capital

Good contribution from Delta Lloyd Belgium

Delta Lloyd Schade and ABN Amro Insurance
remittances reflect rebase to risk appetite

Strong 2015 performance fees reflected at Delta
Lloyd Asset Management

Increasing regulatory requirements at Delta Lloyd
Bank

delta lioyd



Wrap up
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Good progress on capital and cash, 23
taking action on operational performance

Solvency of 173%, in the upper half of the target range

Holding company cash structurally improved

Delta Lloyd’s business model is sound and offers clear upside

Taking action to improve operational performance and delivering on capital generation

On track to reduce operational expenses to € 560m by 2018

Cash interim dividend of € 0.10 per share

delta lioyd
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Disclaimer

3 This presentation is being supplied to you solely for your information and used at the presentation held in August 2016. The information contained herein is for discussion purposes only and
does not purport to contain all information that may be required to evaluate the Company (as defined below) and/or its financial position. This presentation does not constitute or form part of
any offer or invitation to sell, or any solicitation of any offer to purchase. It is an advertisement and not a prospectus for the purposes of the Prospectus Directive.

3 This presentation does not constitute an offer to sell, or a solicitation of offers to purchase or subscribe for, securities in the United States or any other jurisdiction. The securities referred to
herein have not been, and will not be, registered under the Securities Act of 1933, as amended, and may not be offered, exercised or sold in the United States absent registration or an
applicable exemption from registration requirements. There is no intention to register any portion of the offering in the United States or to conduct a public offering of securities in the United
States

3 This presentation should not be distributed, published or reproduced in whole or in part or disclosed by recipients and any such action may be restricted by law in certain jurisdictions. Persons
receiving this presentation should inform themselves about and observe any such restrictions: failure to comply may violate securities laws of any such jurisdiction. In particular, this
presentation is not to be released, published or distributed, directly or indirectly, in or into Canada, Australia or Japan or any other jurisdiction in which the distribution or release would be
unlawful. The information contained herein shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities referred to herein, in any
Jjurisdiction in which such offer, solicitation or sale would be unlawful. Investors must neither accept any offer for, nor acquire, any securities to which this document refers, unless they do so
on the basis of the information contained in the Prospectus

3 This communication is directed only at (i) persons who are outside the United Kingdom or (ii) in the United Kingdom, persons who have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), or who are high net worth entities, and
other persons to whom it may lawfully be communicated, including those falling within Article 49(2) of the Order (all such persons together being referred to as “relevant persons”). Any
investment or investment activity to which this communication relates will only be available to and will only be engaged in with, relevant persons. Any person who is not a relevant person
must not act or rely on this document or any of its contents

delta lloyd



Disclaimer =

3 Certain statements contained in this presentation that are not historical facts are “forward-looking statements.” Forward-looking statements are typically identified by the use of forward
looking terminology such as “believes”, “expects”, “may”, “will”, “could”, “should”, “intends”, “estimates”, “plans”, “assumes”, “anticipates”, “annualized”, “goal”, “target” or “aim” or the
negative thereof or other variations thereof or comparable terminology, or by discussions of strategy that involve risk and uncertainties. The forward-looking statements in this presentation
are based on management’s beliefs and projections and on information currently available to them. These forward-looking statements are subject to a number of risks and uncertainties,
many of which are beyond Delta Lloyd’s (as defined below) control and all of which are based on management’s current beliefs and expectations about future events. Forward-looking
statements involve inherent risks and uncertainties and speak only as of the date they are made. Delta Lloyd undertakes no duty to and will not update any of the forward-looking statements
in light of new information or future events, except to the extent required by applicable law. A number of important factors could cause actual results or outcomes to differ materially from
those expressed in any forward-looking statement as a result of risks and uncertainties facing Delta Lloyd and its subsidiaries. Such risks, uncertainties and other important factors include,
among others: (i) changes in the financial markets and general economic conditions, (ii) changes in competition from local, national and international companies, new entrants in the market
and self-insurance and changes to the competitive landscape in which Delta Lloyd operates, (iii) the adoption of new, or changes to existing, laws and regulations including Solvency I, (iv)
catastrophes and terrorist-related events, (v) default by third parties owing money, securities or other assets on their financial obligations, (vi) equity market losses, (vii) long- and/or short-
term interest rate volatility, (viii) illiquidity of certain investment assets, (ix) flaws in underwriting assumptions, pricing and/or claims reserves, (x) the termination of or changes to
relationships with principal intermediaries or partnerships, (xi) the unavailability and unaffordability of reinsurance, (xii) flaws in Delta Lloyd’s underwriting, operating controls or IT systems,
or a failure to prevent fraud, (xiii) a downgrade (or potential downgrade) of Delta Lloyd’s credit ratings, and (xiv) the outcome of pending, threatened or future litigation or investigations, or
other factors referred to in this presentation. Should one or more of these risks or uncertainties materialise, or should any underlying assumptions prove to be incorrect, Delta Lloyd’s actual
financial conditions or results of operations could differ materially from those described herein as anticipated, believed, estimated or expected. No statement in this presentation is intended to
be nor may be construed as a profit forecast.

3 Please refer to the Annual Report for the year ended December 31, 2015 for a description of certain important factors, risks and uncertainties that may affect Delta Lloyd’s businesses

3 This presentation contains figures over the first half year of 2016 for Delta Lloyd NV (‘Delta Lloyd’ or the ‘Company’), inclusive of Delta Lloyd Levensverzekering, Delta Lloyd Schadeverzekering,
ABN AMRO Verzekeringen, Delta Lloyd Life Belgium, Delta Lloyd Asset Management and Delta Lloyd Bank Netherlands.

3 No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness. No representation or warranty, express or implied, is given
by or on behalf of the Company or their subsidiary undertakings, affiliates, respective agents or advisers or any of such persons’ affiliates, directors, officers or employees or any other person
as so to the fairness, accuracy, completeness or verification of the information or the opinions contained in this presentation and no liability is accepted for any such information or opinions.
Persons receiving this document will make all trading and investment decisions in reliance on their own judgement and not in reliance on the information in this presentation.

3 The figures in this presentation have not been audited. They have been partly taken from the Annual Report for the year ended December 31, 2015 and the Interim Financial Statement over
the first half year of 2016, and partly from internal management information reports.
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