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Highlights

David Knibbe, CEO




Highlights 3Q19

Financial results

Capital

Commercial
performance

Operating result
EUR 453m

(3Q18: EUR 463m)

Solvency Il ratio
217%

(2Q19: 210%)

New sales (APE)
EUR 290m

(3Q18: EUR 328m)

Net result
EUR 515m

(3Q18: EUR 788m)

Holdco cash capital
EUR 1.9bn

(2Q19: EUR 2.2bn)

Expense savings?!
EUR 323m

(2Q19: EUR 306m)

Free cash flow
EUR 224m

(3Q18: EUR 293m)

-
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1. Expense savings of the business units in the scope of the cost reduction target, calculated on a last 12-month basis and compared with
the full-year 2016 administrative expense base of EUR 1,970m, excluding acquisitions as from 2019



Creating value for our stakeholders

* NN Bank introduced a new risk-based pricing system for mortgages
* NNIP partnered with Irish Life Investment Managers to expand its Enhanced Index Sustainable Equity
fund range

@ Developing relevant products and services for our customers...

n\\\\j\/

... While continuing to focus on attracting new business...
* Increased volume of mortgage origination at NN Bank of EUR 2bn
* Net inflow of third-party assets at NNIP, contributing to an increase of AuM to EUR 287bn

... and remaining committed to our leadership as a responsible financial institution

\ﬁf’@u} * BeFrank offers customers a sustainable pension scheme, whereby companies can choose to make it
f\\{\g/yﬂf CO,-neutral through a tree planting scheme
N7 . NN Group included in Dow Jones Sustainability Indices (Europe and World) for third consecutive year
-
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Cost reductions achieved to date of EUR 323 m

Administrative expense base!?

Total administrative expense savings

(EURm) by segment®? (EURm) 3Q19
1,970 Netherlands Life 116
-133 Netherlands Non-life 96
1,837 - Belgium 19
, 289 @@ g
~-400 Asset Management 37
1681 v Banking 26
1,646 .
Corporate/holding 30
~1,570
l ’ Total 323
FY16 FY17 FY18 3Q19 Target FY20
- 1. Netherlands Life, Netherlands Non-life, Belgium, Asset Management, Banking and Corporate/holding entities (including NN Re), excluding
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2.

acquisitions as from 2019
Cost reductions calculated on a last 12-month basis



3Q19 results

Delfin Rueda, CFO




Operating result and net result

Operating result 3Q19 operating result to net result

(EURm) @ (EURm)
Operating result - 453

1,366
1,283 Non-operating items? - 281
Special items -59 I
Acquisition intangibles 8 |
463 453 and goodwill
Taxation -142 .
Minority interests -10 |

Net result - 515

3Q18 3Q19 9M18 9M19

Net result
(EURmM)

1,650 1,633

(35%)

788

515

3Q18 3Q19 9M18 9M19

i. 1. Includes realised capital gains/losses and impairments, revaluations and market & other impacts



3Q19 operating result by segment

Netherlands Life
(EURm)

236
204

Netherlands Non-life Insurance Europe Japan Life
(EURm) (EURm) (EURm)

46 >3 45 50
3Q18 3Q19 3Q18 3Q19 3Q18 3Q19 3Q18 3Q19
* 3Q19 reflects lower private * 3Q19 includes a higher * 3Q19 driven by an * Excluding currency effects,
equity and special underwriting result in D&A improved investment 3Q19 reflects a higher
dividends *  Combined ratio improved margin, growth of the technical margin and lower
t094.2% protection portfolio across DAC amortisation and trail
the region and higher commissions, partly offset
performance fees by lower fees and
premium-based revenues
AT
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3Q19 operating result by segment

Asset Management Banking
(EURm) (EURm)
34 38
3Q18 3Q19 3Q18 3Q19
* Stable result in 3Q19 as * 3Q19 mainly driven by

lower fees were offset by
by a decrease in
administrative expenses

*  AuM up at EUR 287bn,
driven by positive market
performance and net
inflows

higher fees and other
income, partly offset by
higher operating expenses

Other
(EURm)

-6 I
12
3Q18 3Q19

* 3Q19 result down,
reflecting a lower operating
result of the reinsurance
business, partly
compensated by lower
holding expenses
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Free cash flow 3Q19

Movement in holding company cash capital

(EURm)
Free cash flow EUR 224m
285

2,220 I s

-29 -32 -15 1,943

-487
2Q19 Dividends from Capital injection Other! Acquisitions Capital flow to 3Q19
subsidiaries shareholders

* Capital flow to shareholders reflects the cash part of the 2019 interim dividend of EUR 144m and
shares repurchased under the share buyback programmes for an amount of EUR 343m

1. Otherincludes interest on subordinated loans and debt, holding company expenses and other cash flows

AT
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Solvency Il movement 3Q19

) - 5% ) (1% [+1%) * Solvency Il ratio increased to
1 1 1 (V) . . .
Sll ratio |210% 217% 217% driven by operating capital
generation
+1.1 +0.0 18.7
172 +0.3 e 0 * Market variance reflects the
impact of lower interest rates and
OFL positive real estate revaluations
(in EUR bn) 1
32 +0.5 0
SCR! YL
(in EUR bn) ,‘ e
2Q19 Operating Market Other? Capital flows 3Q19
capital variance
generation?
1. Eligible Own Funds and Solvency Capital Requirement; Available and required regulatory capital for Japan Life, Asset Management and pension funds
T 2. Operating capital generation includes Solvency Il entities, Japan Life, Asset Management and pension funds, as well as holding expenses and debt costs

Includes model and assumption changes, the change of non-available Own Funds and non-eligible Own Funds and special items related to non-Solvency II
regulated entities and the holding company
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Wrap up

David Knibbe, CEO




Key takeaways

c Strong 3Q19 operating result of EUR 453m

a Administrative expense reductions achieved to date of EUR 323m

e Solvency Il ratio of 217%; holding company cash capital of EUR 1.9bn

WNN
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Q&A

David Knibbe, Delfin Rueda, Jan-Hendrik Erasmus




Appendices




Dividends upstreamed

Dividends upstreamed by segments/subsidiaries
(EURm)

3Q19 2Q19 1Q19 2018 2017
Netherlands Lifel 200 210 200 837 1,035
Netherlands Non-life! 1 33 1 108 100
Insurance Europe!? 13 125 2 299 230
NN Japan Life - 79 - - 57
Asset Management 44 44 44 177 96
Banking? 27 56 20 10 2
NN Re Netherlands - 10 - 150 200
Other - - 2 12 98
Total 285 558 269 1,593 1,818
-~ NN 2. Refers 1o maurance Europe enies: sonsoldated totsls xciuding Laech Life naurance business (branch of NN Lie)
Q :



Important legal information

NN Group’s Consolidated Annual Accounts are prepared in accordance with International Financial Reporting Standards as adopted by the European Union (“IFRS-
EU”) and with Part 9 of Book 2 of the Dutch Civil Code. In preparing the financial information in this document, the same accounting principles are applied as in the
NN Group N.V. Condensed consolidated interim accounts for the period ended 30 September 2019.

All figures in this document are unaudited. Small differences are possible in the tables due to rounding. Certain of the statements contained herein are not historical
facts, including, without limitation, certain statements made of future expectations and other forward-looking statements that are based on management’s current
views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from
those expressed or implied in such statements. Actual results, performance or events may differ materially from those in such statements due to, without limitation:
(1) changes in general economic conditions, in particular economic conditions in NN Group’s core markets, (2) changes in performance of financial markets,
including developing markets, (3) consequences of a potential (partial) break-up of the euro or European Union countries leaving the European Union, (4) changes in
the availability of, and costs associated with, sources of liquidity as well as conditions in the credit markets generally, (5) the frequency and severity of insured loss
events, (6) changes affecting mortality and morbidity levels and trends, (7) changes affecting persistency levels, (8) changes affecting interest rate levels, (9) changes
affecting currency exchange rates, (10) changes in investor, customer and policyholder behaviour, (11) changes in general competitive factors, (12) changes in laws
and regulations and the interpretation and application thereof, (13) changes in the policies and actions of governments and/or regulatory authorities, (14)
conclusions with regard to accounting assumptions and methodologies, (15) changes in ownership that could affect the future availability to NN Group of net
operating loss, net capital and built-in loss carry forwards, (16) changes in credit and financial strength ratings, (17) NN Group’s ability to achieve projected
operational synergies, (18) catastrophes and terrorist-related events, (19) adverse developments in legal and other proceedings and (20) the other risks and
uncertainties contained in recent public disclosures made by NN Group.

Any forward-looking statements made by or on behalf of NN Group speak only as of the date they are made, and, NN Group assumes no obligation to publicly
update or revise any forward-looking statements, whether as a result of new information or for any other reason.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any securities.
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