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Taking action to deliver value
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Taking action to deliver value

Solvency Il SF ratio Solvency Il Life VNB2

165 27

(pro forma)

Q3 2016: 156% Solvency Il NBM3: 1.7%
Q2 2016:173%

Gl Combined Ratio Operational expenses®

99.0 447

(before exceptional weather impact)

9M 2016: 103.1% 9M 2015: €465m
H1 2016: 105.9%

Capital and cash position well placed within
target range, despite market headwinds

Taking action on life pricing, cost reduction
and product design

Taking action on pricing and exiting
unprofitable segments

Expense reduction on track, revising down
target

1. This figure includes the benefit of closing an unwanted duration gap at Delta Lloyd Leven (4pp) during October and the announced merger of our Belgian and Dutch
Life activities (c.5pp), expected to close early 2017; 2. Value of New Business, before capital strain; 3. New Business Margin; 4. Excluding impact exceptional weather in deI'u Iloyd

June (4.1% points); 5. Excluding Delta Lloyd Bank Belgium and Delta Lloyd Deutschland



Opportunities in evolving mature home markets 3

Our strengths Our opportunities

v Diversified composite insurer across Life,
General Insurance and Asset Management

Commercial v’ Strong network of IFAs and track record of v' Leader in DC pensions
Strength pension expertise v Launch of APF in c.€60bn market (phase 1)

v Excelling in fulfilling customer needs and
#1 IFA satisfaction?

v' Strong multi-channel, multi-label distribution v

. o Focus on profitable businesses Group Life
platform with 4.2 million customers P P

and Protection
v Leveraging technology and brands to further v Decisive action in Gl
improve distribution and efficiency

. . v" Further cost reduction
v' Consistent track record in cost management

Leveraging customer centricity, distribution and technology closer to the customer

delta lioyd

1. Source: IG&H consultants (July 2016)



Progress on management priorities 4

®* Good progress on capital plan, Solvency Il ratio well placed within target range

€
“‘ * Merger of Belgium and Dutch Life entities
[ ] °

' PIM implementation on track
Capital

* Strong cash buffer at Holding

* Underlying net capital generation satisfactory

n * Taking action to structurally improve Gl and Life technical margins
o ®* Ontrack for 2016 cost target of €610m; 2018 cost target revised down to €530m vs. €560m

* Improved strategic asset allocation plan in implementation

Performance

*  #1 Group Life IFA satisfaction survey?!, upward trend NPS scores OHRA and retail customers
n *  65% of target customers at OHRA actively use online portal; 30% at Delta Lloyd
* APF license expected this year

Customers
* Sustainable business conduct underpinned by DJSI index inclusion for 3rd year running

delta lioyd

1. Source: IG&H consultants (July 2016)



Taking action on insurance margins #.\\ 5

Performance

e
® Further cost reduction ® Underwriting and pricing actions in motor (Garage)
® DC portfolio growth ® Exiting unprofitable lines (Xclusief, agriculture

authorised agents)
® Strengthened pricing and fee structures

- _ ® Run-off non-core inwards reinsurance
® Implementation of ‘open’ and ‘service’ book

organisation ® Managing authorised agents for value
® |ntroduction of more capital efficient products ® Focus on direct: 65% of target customers at OHRA use
online portal

® Merger of Belgium and Dutch life entities

® Partnership with Voogd & Voogd on track for
implementation in January 2017

delta lioyd



Cost target revised down to €530m in 2018

® Ongoing cost reduction critical to improve
competitive position and support profitability

® Extensive review of cost base completed

® Target to reduce operational expenses revised
down to €530m by 2018 (vs. €560m)

® Reduction from key business areas:
— streamlining of IT organisation
— announced actions in Life and Gl
— reductions in corporate staff functions
— discipline in project spend

1. Restated for sale of Delta Lloyd Bank Belgium and Delta Lloyd Deutschland
2. Extraordinary pension benefit (negative past service expenses of € (29)m in 2014)

N

Performance
Operational expenses?! (€m)
634
619
% 560 t,c:rget
change
154 —-2_ 530
605
465
I/
FY 2014 FY 2015 FY 2016 Target 2018 Revised
Target 2018
9M 2015 9M 2016

delta lioyd



Winning in the new pension market ﬁ 7

Customers

DC Growth potential for APF market (AUM in €bn)
® Targeting > €15bn of unit linked AuM by 2020

Current insurance market
(incl. DC, DB, PPI)

® Driven by service quality, innovative products,
strong sales team and successful migration from DB

to DC/PPI
Phase 1:
2016

onwards
APF cas0 e
® License expected this year Shase 2- F}i’;ﬂ:’)"
® Pipeline of several billion AUM 2017 c.800

(industry

® Targeting over €10bn of AUM 2020 pension funds)

Source: DNB and internal data (2014) de‘ 'u IIOYd



£a

Good progress on capital and cash

Capital
Current status Ongoing initiatives
* Delivering on capital plan 165%! * Improve capital quality and resilience
S GREULIE * Solvency ratio well placed within target Q32016:156%  * PIMimplementation by 2018
Target Range of .
range 140-180% ®* ALM actions
* Ongoing cost reduction €149m?2 * Strategic asset allocation
® Taking action on technical margins Target of €200- ® Further expense reduction
. s 250m p.a. over . . .
* Headwinds from derisking and low rates ti?ne ! ® Further action on insurance margins
R .
!—Ioldmg company cash structurally €500m * Maintain appropriate cash buffer
improved
. . vs. €(319)m at FY D i i
® Strong remittancesin H1 2015 Deleverage in medium term
1. Standard Formula solvency ratio at Q3 2016. This figure includes the benefit of closing an unwanted duration gap at Delta Lloyd Leven (4pp) during October and

the announced merger of our Belgian and Dutch Life activities (c.5pp), expected to close early 2017. SF Solvency ratio is subject to ongoing volatile market

conditions as well as regulatory, modelling and assumption developments d I II d
2. Capital generation for 9M 2016 before net exceptional weather impact of € 30m, reflecting year start assumptions for excess spread and UFR drag e “I oy



Pro forma solvency ratio well placed in target range

Solvency Il SF Q3 ratio development

,,,,,,,,,,,,,,,,,,, % ey 1% 2% 1809
173% 2% o 4% 5% 165% B0%
(2%) (6%) 1o0% : f rarger
o Range
[+) o,
131 e T (15%) el = v Ronae
FY Q2 ALM Run-off Assump- Net Capital Diversi- Market Q3 2016 Restored MergerBE Q32016
2015 2016 actions trans. tion Generation fication movements duration and NL Life Pro Forma
changes effect and VA gap activities’

® Merger of Belgium and Netherlands life  ® Longevity hedge restructuring ® Ongoing cost reduction
entities* ® Regulatory, modelling and assumption e Amstelhuys interco loans repayment
® ALM actions developments (including longevity) * PIM implementation in 2018
® Own pension fund restructuring ® EIOPA decision on UFR (delayed to 2017)
1. To be completed early 2017

delta lioyd



PIM implementation on track |

Capital

Programme timetable

SIl PIM program reinitiated
® Rebuilt calibrations reflecting industry practice External advisor review

and feedback from regulator H1 2016 Address regulatory feedback

v" Model developed and documented
v’ Critical areas remediated
v’ 2015 basis dry run

® Completing dry run on 2015 basis

® Plan to submit application for regulatory approval
inJuly 2017 Reporting dry runs
Independent verification of results

Board sign-off

® On track for implementation as of 1 January 2018

juswaseSua gNg shonuiuo)

£ GG 4

Application to regulator in July
Approval expected in December

* Announce results

® Expect SCR benefits from risk diversification,
credit and longevity risk effects

® Subject to review of regulator and IMAP approval Feb-2018

delta lioyd



Net capital generation, headwinds and actions

® Management committed to target
run-rate of net capital generation
€200 — 250m over time!?

® Underlying capital generation
satisfactory at €149m, reflecting
year start assumptions for excess
spread and UFR drag

® Actions taken this year:
— Gl underwriting and portfolio
actions
— cost reduction on track with
raised ambition
— increased mortgage allocation

® Headwinds expected to materialise
before actions

Capital generation impacts

£a

Capital

(€m)

Lower interest rates impact on UFR drag
net of risk margin

Headwinds
(FY 2015 vs. Asset de-risking
Q3 2016)

Credit spread, including mortgages

Lower financing cost through refinancing

Improved strategic asset allocation

Additional expense reductions (excl. Life)

Improved technical margins for Gl and Life

lllustrative contributions of how Delta Lloyd could achieve target
Before costs and benefits of ALM actions and benefit of use of proceeds, before market volatility and non-operational variances, net of tax and minority interest

(40)
(30) L ¢.(80)
(10)
15
20-30
— 65-80

20

10-15
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Targeted total cash dividend =

Interim dividend paid of €46m

Committed to total cash dividend of €130m for FY 2016

Final dividend to be determined early next year based on capital and performance, market and regulatory
developments, at that time

Comfortable with high capital generation payout ratio for time being

Dividend policy beyond 2016 to reflect 2016 base year

delta lioyd



Update on unsolicited NN proposal 13

® Unsolicited and conditional proposal from NN Group received on 2 October regarding a possible cash offer for
Delta Lloyd at a price of €5.30 per ordinary share, announced on 5 October

® Delta Lloyd rejected NN Group’s proposal on 7 October, but sees merit in domestic consolidation
® Delta Lloyd occupies a unique position and is a key strategic asset in the Dutch insurance sector

® Consistent with fiduciary duties, Boards of Delta Lloyd not opposed to a transaction that would create
compelling value for shareholders and deliver benefits to other stakeholders

® A number of discussions took place with senior representatives of NN Group, particularly around benefits of
consolidation. Such interactions are ongoing

® Financial terms and conditions set out in NN Group’s proposal substantially undervalue Delta Lloyd, its prospects
and strategic opportunities

®* NN Group’s proposal fails to reflect an appropriate share of the substantial benefits of Dutch consolidation,
including cost savings and capital benefits

delta lioyd



Estimated cost savings of around €200m

® Cost savings through
— economies of scale
— elimination of duplication in central
costs
— efficiencies in overlapping business
segments

® Additional opportunities from eliminating
duplication in project spend in non
operational expenses

® Cost savings on top of standalone cost
savings announced

1.  Based on the average of target cost savings in precedent in-market insurance transactions (including Dutch transactions) with cost savings disclosure at

14
H1 2016 operational expenses

Reported Annualised Synergies
Gl 71 142 Medium
Life Netherlands 64 129 Medium
Life Belgium 35 69 Low
Bank 25 50 High
Asset Management 23 45 High
Central Costs 31 62 High
oI 5o o ey
:z;:'nzzsrati°"a' 299 597 c.200 / 33%
Average in-market 3791

transactions

the time of announcement. Excludes announced upward revisions. Transactions include : Aviva / Friends Life, Just Retirement / Partnership, Great West /
Irish Life, XL / Catlin, Ace / Chubb, SNS Reaal / AXA NL, SNS Reaal / Zurich NL and SNS Reaal / Zwitserleven.

delta lioyd



Substantial capital benefits expected 15

Solvency

Capital generation

Diversification

benefits and PIM

LAC-DT and
unrecognized DTA

Financing and reinsurance
costs

Re-risking

Diversification benefits from enhanced scale, differences in asset mix and risk factors
Accelerate usage of Partial Internal Model

Recapture non eligible capital at Q3 and going forward

® Tax related benefits from greater recognition of LAC-DT and DTA

Reduced financing costs reflecting deleveraging and improved financial strength

Reduced reinsurance costs through higher retentions reflecting greater scale and
diversification

Opportunity to deliver improved risk adjusted returns from re-risking investments

delta lioyd



Taking action to deliver value 16

Strong and stable franchise Execqtmg mfmagement priorities, Growth closer to the customer
improving performance

Target range of €200-250m net capital generation over time

Targeted €130m dividend for 2016

Not opposed to a transaction creating compelling value for shareholders and other stakeholders

delta lioyd



Disclaimer 7

3 This presentation is being supplied to you (the “recipient”) solely for your information and used at the presentation held in November 2016. The information contained herein is for discussion
purposes only and does not purport to contain all information that may be required to evaluate Delta Lloyd N.V. (“Delta Lloyd” or the “Company”) 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 or subscribe for securities of the Company (the “securities”) in the
United States or any other jurisdiction. It is an advertisement and not a prospectus for the purposes of the Prospectus Directive (“Prospectus”).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 released, distributed, published, copied or reproduced in whole or in part or disclosed by the recipients and any such action may be restricted by law in certain
Jjurisdictions. 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 the United States, 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 jurisdiction 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 which includes such offer.

3 This presentation 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 presentation 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.

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 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.

delia lloyd



Disclaimer =

3 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. 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. 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 This presentation contains figures over the first nine months of 2016 for Delta Lloyd, inclusive of Delta Lloyd Levensverzekering, Delta Lloyd Schadeverzekering, ABN AMRO Verzekeringen,
Delta Lloyd Life Belgium, Delta Lloyd Asset Management and Delta Lloyd Bank Netherlands. These 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 Management Statement over the first nine months of 2016, and partly from internal management information reports.

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 its 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.
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www.deltalloyd.com
ir@deltalloyd.nl
+31 20 594 9693
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