


Clear progress on management priorities

Combination with NN Group in best interest of our stakeholders

delta lioyd



Clear progress on management priorities 3

Capital plan executed; Solvency Il in target range, albeit towards lower end
Underlying net capital generation satisfactory at €202m

N

Capital * Holding company cash structurally improved

®* Net IFRS result increased to €231m (FY 2015: €128 million)
n ® 2016 cost target outperformed by €21m; cost target for 2018 lowered

Performance o Actions taken to structurally improve Gl and Life technical margins

* #1 Group Life IFA satisfaction reconfirmed?; strong rating in other segments retained
“ * Increasing use of online OHRA portal; 76% of sales completed online

Customers . .
APF license received

1. Source: IG&H consultants (January 2017) de‘ 'u IIOYd



Capital plan executed; solvency remains key priority “.‘ ‘

Capital

* Announced capital plan executed
— ALM actions
— sale of Van Lanschot
— own pension fund restructuring

* FY 2016 solvency ratio of 143%, towards lower end of target range
— reflecting adverse longevity development, DNB guidance on LAC DT to the industry
and substantial ineligibile own funds

* Ongoing initiatives to strengthen capital position
— merger of Belgium and Dutch life entities on hold pending NN Group offer (+7pp?)
— PIM implementation well on track; based on industry review among peers potential
uplift 10-15pp?

1. Pro forma estimate at FY 2016 of +7pp greater than +5pp pro forma at H1 2016 announced in October reflecting largely greater contribution from non eligible capital
2. Based on analysis of comparable peer group during 2015, and not necessarily indicative of uplift for Delta Lloyd. Subject to requlatory approval de"ﬂ IIOYd



Improving business performance continues to be a priority n 5

Performance

Operational tech. result (€m) Life new business margin? Combined ratio (COR)?
230 105.4%
201 96.2% e

Exceptional weather

FY 2015 FY 2016

e Strong result on expenses in Life .

* Glimpacted by exceptional weather,
large fire claims and prior year impact .

* Lower Asset Management fee income °

* Delivering on cost reduction

1. Sl New business margin

1.4%

i B

FY 2016

Low margins in DC pensions in The
Netherlands

Strong margins in protection in Belgium

Improving pricing and life product
design

2. Excluding terminated and run off activities and market interest movements

\ Exceptional weather
and restructuring

FY 2015 FY 2016

* Elevated P&C COR due to exceptional
weather, large fire claims and prior year
impact

* Good performance in Income
Protection

* Taking action on pricing and
underwriting

* Active portfolio management
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Cost target outperformed N -

Performance

Operational expenses! (€m)

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

634

oo 619 61

530 ® 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

FY 2014 FY 2015 Target 2016 FY 2016 Revised ® Considerable amount of non-operational expenses,
Target 2018 that includes €121m for projects

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) del'a IIOYd



Continued focus on customers ﬁ ’

Customers

* For 5th consecutive year ranked #1 in Group Life in January 2017 IFA satisfaction survey?;
strong rating in other product segments retained

* Strategic partnership with Voogd & Voogd launched to improve service in personal general
insurance distribution, whilst achieving further process efficiencies at lower costs

* High adoption rate of online portal among OHRA customers and IFAs; 76% of OHRA sales
completed online

* APF license received
* Sustainable business conduct underpinned by DJSI index inclusion for 3rd year running

* New Delta Lloyd ESG Fund voted best ESG fund globally?

1. Source: IG&H consultants

Source: AF Advisors dE“ﬂ IIOYd
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Recommended offer by NN Group :

® Combination with NN Group will create a leading insurance and pension company in the Dutch
market, with strong presence in Belgium and an attractive proposition in asset management and
banking
— best interest of our stakeholders
— Offer provides a certain cash premium for shareholders and also a secure future for
policyholders

® Work underway to achieve regulatory and antitrust approvals
® Expected completion in Q2 2017

® Considering NN Group’s offer to acquire Delta Lloyd, we have decided not to pay a final dividend
for 2016

Ultimately Ultimately
3 February 2017 29 March 2017 7 April 2017 10 April 2017 13 April 2017
Start tender offer period EGMs Closing date tender offer Unconditional date Settlement date
o - - & ® >

Offer period (9 weeks)

Timeline is subject to fulfillment of the offer conditions, which include having obtained all the necessary regulatory approvals de"ﬂ IIOYd



Progress on capital plan and cash £A .

Capital
Current status Ongoing initiatives
* Announced capital plan executed o . . o
143% * Merger of Belgium and Dutch Life entities on
Solvency ratio [ Solvency ratio towards. lower enql FY 2015: 131% hold pending offer from NN Group

:L;aiizté?rnge' reflecting longevity Tarf:g_i%%go/f of * Well on track for PIM implementation by 2018
* Headwinds from derisking and low €202m1 * Further action on insurance margins

rates Target of €£200- * Further expense reduction

250m p.a. over . .

® 2016 cost target outperformed time * Strategic asset allocation
* Holding company cash structurally R o .

improved €510m Maintain appropriate cash buffer

vs. €(319)m at FY N

. . Focus on refinancing senior loan due in 2017
* Strong remittances in 2016 2015 g

1. Capital generation for FY 2016 before net exceptional weather impact of €30m, reflecting year start assumptions for excess spread and UFR drag del'ﬂ IIOYd



Solvency ratio towards lower end of target range ‘l‘ 10

Solvency Il SF ratio development during 2016

Capital

,,,,,,,,,,,, (1%) -  180%
(6%) -
ffffffff (15%)
19%
”””” target
77777777 (8%) range
(12%)
27% 2%) 143%
(2%) — 4 140%
131%
FY 2015 Rightsissue Realised Run off  Net capital Exceptional Methodology LACDT Market Interim FY 2016 Merger NL PIM*
ALM equity generation  weather changes, guidance impacts dividend and BE Life®
actions incl. transitionals?  before largely and other
sale Van exceptional longevity variances
Lanschot’ weather

1. Includes adverse impact of the exclusion of the risk margin benefit from the longevity hedge (-7pp); 2. Remaining equity transitionals contribute 1pp at FY 2016; 3. On
hold pending NN Group offer. Pro forma estimate at FY 2016 of +7pp greater than +5pp pro forma at H1 2016 announced in October reflecting largely greater contribution

from non eligible capital; 4. Based on analysis of comparable peer group during 2015, and not necessarily indicative of uplift for Delta Lloyd. Subject to regulatory approval de"ﬂ IIOYd



Impact from longevity and LAC DT guidance £A .

Methodology changes, largely longevity: (15)pp

Capital

LAC DT guidance: (8)pp

New industry mortality table ‘AG 2016’
Aligning better to industry practice

Update of mortality experience
assumptions reflecting our own portfolio

Mortality experience factors increasingly
influenced by the effect of large buy-out
contracts sold between 2008 and 2013

LAC DT approach agreed with DNB in
February 2016 for 2016 (excluding year end)

Ongoing dialogue with DNB during the year

DNB undertook industry review of LAC DT
approaches, resulting in Q&A

Delta Lloyd has adopted the latest guidance

from Q&A per FY 2016

— tax recovery model updated to reflect
increased prudence in Q&A

— deduction from SCR in respect of LAC DT
reduced to €387m (FY 2015: €524m)
representing 47% of potential maximum
(FY 2015: 58%)
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Underlying net capital generation satisfactory £A .

Capital
(€m) Target run rate!? FY 20161
Excess spread 160 149 ® Reported net capital generation based on
QXERNA year start assumptions for excess spread and
c.(80) (80) UFR drag
SE— — headwinds from investment derisking
e e c.0 (24) and ongoing low interest rates
] ] ] — opportunities over time from continued
Unwind of risk margin c.30 48 . . .
cost reduction, improved business
Unwind of SCR c.80 82 performance and investments
Technical results c.203 (3) ® Actions taken this year:
— improved life product design
Total 200-250 172 — Gl underwriting and portfolio actions
Exceptional weather 30 — cost reduction on track with raised
impact ambition
Underlying net capital 202 — increased mortgage allocation

generation

1. Before market volatility and non-operational variances, net of tax and minority interest; 2. Illlustrative contributions of how Delta Lloyd could achieve target over time

as announced in February 2016, based on 2016 year start economics; 3. Excluding Life del'a IIOYd



Holding company cash structurally improved £A -

Capital

Holding company cash development (€m)

* Holding company cash is above

45 N T 510 target cash buffer of c.€400m
ffffffffffff 1.5x
182 = € c€00m o gypstantial disposal proceeds (e.g.
4 10xannual Van Lanschot)
outflows
s l c€270m e Revolving Credit Facility initiated at
Holding company to support LAC DT
and strengthen flexibility
(319) « €575m senior loan due in
FY 2015 Rights  Disposals Cash Holding Dividend FY 2016 November 2017
issue remittances expenses shareholders
and
finance

costs

delta lioyd



Life: focused on margin improvement n &

Performance

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

587 247
491

1.4%

FY 2015 FY 2016 FY 2016 FY 2016
* Lower Dutch market * Low margins in DC pensions * New business after strain
impacted DC volumes in the Netherlands €(24)m
 Shift to capital light products * Strong margins in protection * Excess spread / UFR reflects
_ in Belgium year start economics
* Lowered interest rate
guarantees in Belgium * Positive experience variances

delta lioyd



General Insurance: impacted by exceptional weather f.'\ 15

Performance
GWP (€m)? Combined Ratio (COR)? Net capital generation (€m)
1,452 105.4%
1,353 ’ 6
! 96.2% 5.3% \ Exceptional weather —*—
and restructuring?
(30) Exceptional weather
(27)
FY 2015 FY 2016 FY 2015 FY 2016 FY 2016
* Increase mainly from * P&C: exceptional weather, * Weak COR reflects exceptional
acquisition of portfolios several large fire claims and weather
through authorised agents rior year impact ) )
g & P Y P * SCRincrease reflects premium
* Income protection: good growth
performance
1. Excluding terminated and run off activities
2. Excluding terminated and run off activities and market interest movements

3. Impact exceptional weather in June (3.1pp) and restructuring (2.2pp) de"ﬂ IIOYd



Asset Management / Bank: modest contribution fi\ 10

Operational technical result AM (€m)

Operational technical result Bank (€m)?

57 55 56
7
| |
FY 2015 FY 2016 FY 2015 FY 2016

* Lower fee income due to
revised fee agreement with
internal clients, net outflows
and lower performance fees

statutory profits expected through 2020

Increase in fee and
commission income

Performance

Net capital generation (€m)

5 AM
—

FY 2016

Asset Management
contribution reflects modest
profitability

Bank expected 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

delta lioyd



Wrap up
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Focusing on capital, performance and customer -

* Clear progress on management priorities capital, performance and customer
— solvency ratio towards lower end of target range reflecting adverse longevity
development and DNB guidance on LAC DT to the industry
— action taken to improve operational performance and deliver on capital generation;
result of this will become further visible in 2017
— strong IFA and customer satisfaction scores reconfirmed

* Recommended NN Group offer in best interest of our stakeholders
— provides a certain cash premium for shareholders and also a secure future for
policyholders
— will create a leading insurance and pension company in the Dutch market, with strong
presence in Belgium and an attractive proposition in asset management and banking

delta lioyd



Appendices
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Capital composition and resilience

Own funds (Standard Formula, €bn)?

4.0
3.9 11% Ineligible capital
3% ~Tier 3

Tier 2

Tier 1 restriced

Tier 1 unrestricted

FY 2015

FY 2016

£ .

Capital
Solvency Ratio Sensitivities?
FY 2016 H1 2016
Credit spread -50bps 25pp 7pp
with volatility
adjustment? +50bps (23)pp* (11)pp
-50 bps 10pp 4pp
+50 bps (10)pp (4)pp
-25 bps Opp (3)pp
Interest rate
+25 bps (1)pp 4pp
-10% (S)pp (2)pp
Equity
+10% 5pp 2pp
-10% (6)pp (2)pp
Property
+10% 6pp 2pp

1. % of eligible capital; 2. Sensitivities exclude the impact on OFS and assume DTA recoverability and LAC DT remain unchanged; 3. Movement in VA 23bps for FY 2016

and 28 bps for HY 2016. For all credit spreads (excl. mortgages); 4. Impact on corporates €(132)m, (sub)sovereigns €(1,028)m, volatility adjustment €859m and other
spreads categories €(78)m. Increased sensitivity is mainly due to the change in the risk weighting of the model portfolio underlying the volatility adjustment

delta lioyd



Shareholders’ funds development £A .

Shareholders’ funds development (€m)

Capital

* Revaluation of pension assets in Net result reversed by

IFRS shareholders’ funds 1-Jan-16 2,569 actuarial losses in Other comprehensive income
Gross operational result 915 * Negative impact from methodology changes for IFRS
valuation curve! and longevity provision?
Market volatility (295)
_ _ ) * Adverse longevity development in Q4
Other (incl. non-operational items and Amstelhuys) (260)
Taxand Ml (129) Estimated breakdown market volatility (€m)
Net result 231 H12016 H22016 FY 2016
Other comprehensive income (244) Credit spread effect 658 (699)° (41)
Own pension fund assets 369 (88) 281
H ’
Change.ln sl-1areh'olders funds (13) Change IFRS curve! 326 326
(excluding rights issue) - - —
Refinement longevity provision? (331) (331)
Rights issue 629 Q4 adverse longevity development (235) (235)
IFRS shareholders’ funds 31-Dec-16 3,185 Other (incl. UFR and pull-to-par of assets) 95 (390) (295)
Total 1,117 (1,412) (295)
1. Change of valuation curve used for IFRS reporting from Collateralised AAA curve to Solvency Il VA curve. No Solvency Il impact
2. Refinement of calculation methodology to align with the expected cash flow profile used under Solvency Il. No Solvency Il impact

3. Consists of ¢.€(260)m from own risk bond portfolio and c.€(440)m from decrease in the volatility adjustment in our IFRS discount curve de‘l’a IIOYd



Cash remittances

FY 2016 FY 2015
(€m) remi('i:::ces1 SF Ratio remi(:-:::ces1
Delta Lloyd Leven 20 135% 60
Delta Lloyd Life Belgium 52 141% 12
Delta Lloyd Schade 57 137% a7
ABN Amro Leven 31 267% 18
ABN Amro Schade 29 208% 13
s, .
Delta Lloyd Bank 1 17.1% -
Corporate and other 19 2553
Total 243 143% 424
1. Cash remittances include dividend and interest payments on intercompany loans
2. CET1 ratio

£ .

Capital

Low remittance from Delta Lloyd Leven to
support solvency

Good contribution from Delta Lloyd
Belgium

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

High remittances from Asset Management
as a result of good performance 2015

Increasing regulatory requirements
negatively impact remittance of Delta
Lloyd Bank

3. One off remittance concerning the sale of subsidiaries (Delta Lloyd Bank Belgium and Delta Lloyd Deutschland) de"ﬂ IIOYd



Operational result

Operational result (€m)

FY 2016 FY 2015
Operational Technical Result 161 230
Life 147 84
Gl (24) 65
Asset Management 7 57
Bank 56 55
Corporate & Other activities (26) (32)
Investment spread 754 711
Direct Yield 1,264 1,275
Cost of Liabilities (511) (565)
Gross operational result 915 940

1. Release of provision due to inclusion of decease rate of the second insured person in the annuity policies at AAV Leven

Performance

Life: higher expense result and positive
impact model improvement?, partly offset by
lower mortality result

General Insurance: negative impact
exceptional weather, several large fire claims
and prior year impact

Asset Management: lower fee income due to
lower assets under management, lower
performance fees and revised internal fee
agreement

Higher investment spread reflecting lower
required interest

delta lioyd



Disclaimer 2

e This presentation is being supplied to you (the “recipient”) solely for your information and used at the presentation held in February 2017. 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. 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 jurisdictions.

e  (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.

e 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 ll, (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.
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Disclaimer

e This presentation contains figures over the full year 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 full year 2016 financial supplement to the press release, and partly from internal management information reports.

e 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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