SECOND SUPPLEMENT DATED 7 OCTOBER 2016 TO THE BASEPROSPECTUS DATED 24
MARCH 2016

LNN

NN Group N.V.

(a public limited liability company (naamloze ventszhap) incorporated under the laws of The Ne#melt)

€3,000,000,000
Debt Issuance Programme

This supplement (the “Supplement”) is supplemetdalforms part of and must be read and construed in
conjunction with, the base prospectus dated 24 Ma6d6, as supplemented by the first supplemermddat
22 June 2016 (the “Prospectus”) prepared in cororeoith the Euro 3,000,000,000 Debt Issuance
Programme (the “Programme”) established by NN Group. (the “Issuer” or “NN Group”). This
Supplement, together with the Prospectus, conssitatbase prospectus for the purposes of Artid@ 6t

the Netherlands Financial Markets Supervision Atte{ op het financieel toezi¢hthe “WFT"). Terms
defined in the Prospectus have the same meaning ugesl in this Supplement.

This Supplement is supplemental to, and shouldebd in conjunction with, the Prospectus and angroth
supplements to the Prospectus (to be) issued dgshber.

This Supplement has been filed with and approvethbyNetherlands Authority for the Financial Magket
(Autoriteit Financiéle Marktenthe “AFM”) as a prospectus supplement, in acaocdawith Directive
2003/71/EC, as amended, to the extent that suchdments have been implemented in the relevant
Member State of the European Economic Area (thesiectus Directive”).

The Issuer accepts responsibility for the informatcontained in this Supplement. To the best of the
knowledge of the Issuer (having taken all reasan@hbre to ensure that such is the case) the infrmma
contained in this Supplement is in accordance thghfacts and does not omit anything likely to etffine
import of such information.

No person has been authorised to give any infoomabr to make any representation other than those
contained in this Supplement or the Prospectusmmection with the issue or sale of the Notes drgiyen

or made, such information or representation musbacaelied upon as having been authorised bysheer

or any of the Dealers or the Arranger (as defimetheé Prospectus). Neither the delivery of thisBement

or the Prospectus nor any sale made in connectoewlith shall, under any circumstances, create any
implication that there has been no change in tfarafof the Issuer since the date hereof or the dpon
which the Prospectus has been most recently amemdedpplemented or that there has been no adverse
change in the financial position of the Issuer sitite date hereof or the date upon which the Pcaspéas
been most recently amended or supplemented oatiyabther information supplied in connection witfe t
Programme is correct as of any time subsequemtetalate on which it is supplied or, if differertigtdate
indicated in the document containing the same.

The distribution of this Supplement and the Progme@nd the offering or sale of the Notes in cartai
jurisdictions may be restricted by law. Person® whose possession this Supplement or the Prospectu



comes are required by the Issuer, the Dealerslmnérranger to inform themselves about and to aleser
any such restriction. The Notes have not been aladet be registered under the United States Seesir
Act of 1933, as amended (the “Securities Act”) arafude Notes in bearer form that are subject 8. Wax
law requirements. Subject to certain exceptionstedlanay not be offered, sold or delivered withie th
United States or to, or for the benefit of, U.Sispeas. For a description of certain restrictionsoffers and
sales of Notes and on distribution of this Supplenasd the Prospectus, see "Subscription and 8ateé
Prospectus.

This Supplement and the Prospectus do not coresti#ntoffer of, or an invitation by or on behalftbe
Issuer or the Dealers to subscribe for, or purcteaseNotes.

To the fullest extent permitted by law, none of Bealers or the Arranger accepts any responsilidityhe
contents of this Supplement and the Prospectusrarify other statement, made or purported to besrbyd
the Arranger or a Dealer or on its behalf in cotioacwith the Issuer or the issue and offeringhaf Notes.
The Arranger and each Dealer accordingly disclafhand any liability whether arising in tort orrtoact
or otherwise (save as referred to above) whichightrotherwise have in respect of this Supplemedtthe
Prospectus or any such statement. Neither this |Smwemt nor the Prospectus nor any other financial
statements should be considered as a recommendgtiany of the Issuer, the Arranger or the Dealaas
any recipient of this Supplement, the Prospectwngrother financial statements should purchasélttes.
Each potential purchaser of Notes should deterfiunéself the relevance of the information contdnin
this Supplement and the Prospectus and its purafasetes should be based upon such investigagah a
deems necessary. None of the Dealers or the Anramgiertakes to review the financial condition ffaias
of the Issuer during the life of the arrangememtstemplated by this Supplement and the Prospectiuton
advise any investor or potential investor in theedf any information coming to the attention oy af the
Dealers or the Arranger.

Amendments and additions to the Prospectus

The purpose of this Supplement is (a) to incorgoiat reference the Issuer's (i) Q2 Press Release (a
defined below) and (ii) Q2 Interim Financial Rep@s$ defined below); (b) to provide an update @ndtaft

bill on recovery and resolution of insurers; (c)iclude the Issuer’s revised solvency capitalorafal) to
describe the proposed acquisition by the Issuallahe issued and outstanding ordinary shares aifaD
Lloyd N.V. (“Delta Lloyd”); (e) to amend conditids(b) on arrears of interest of the Subordinatedebtaff)

to amend condition 6(g) on substitution or variata the Subordinated Notes; (g) to reflect thengjes in

the Issuer’s share capital; (h) to amend Part 8i@form of Final Terms for Senior Notes and Paof Bie
Form of Final Terms for Subordinated Notes; (iptovide an update on the composition of the Managem
Board of the Issuer; and (j) to amend the detdithelegal adviser to the Issuer.

With effect from the date of this Supplement thi@imation appearing in, or incorporated by refesemto,
the Prospectus shall be supplemented in the maleseribed below:

1. Documents incorporated by reference

On page 49 of the Prospectus under captiDocuments incorporated by refereficthe following
documents are added to the list of documents deéorteel incorporated by reference in, and to form pg
the Prospectus (directly prior to “which have bgeaviously published” and with deletion of the “and
before “(vi)"):

“(vii) the press release published by NN Group 8rALigust 2016 entitled “NN Group reports 2Q16 resul
(the “Q2 Press Release”) and (viii) the Issuer'sdemsed consolidated interim financial informatanat,
and for the six-month period ended, 30 June 2Qdgxther with the review report of KPMG Accountants
N.V. dated 17 August 2016, which appears on pagef4Be interim report (the “Q2 Interim Financial
Report”),”.



2. Draft bill on recovery and resolution of insurers
On page 18 of the Prospectus, the following bwliditbe added as a new third paragraph:

. “Draft bill on recovery and resolution of insurer©n 13 July 2016, a draft bill on the recovery and
resolution of insurers\Wetsvoorstel herstel en afwikkeling van verzekejaamas published for
public consultation. The consultation period closad28 August 2016. This draft bill, amongst other
things, (i) expands and improves DNB's tools, inohg bail-in tools to write down debt or convert
debt into equity, for recovering and resolving iresg in an orderly manner to protect the interebts
the policyholders; and (ii) opens the possibilitypay advances/gorschottepto policyholders of
an insolvent insurer prior to the bankruptcy vedfion meeting \erificatievergaderinyy As the
content of this bill is not finalised, both the timg for adoption and the future impact on NN arel th
Noteholders are uncertain.”

3. Revised Solvency Capital Ratio

The seventh sentence of the third paragraph on2#&géthe Prospectus, as included by the firsplumpent

to the Prospectus dated 22 June 2016, in theatthif with caption As of 1 January 2016 a new solvency
framework and prudential regime, known as “Solvelityhas become applicable to insurance companies,
reinsurance companies and insurance holding comgsani'NN Group’s Solvency Il capital ratio can be
found in Q1 Press Release on page 1, which has ineemporated by reference.” is replaced by the
following sentence:

“NN Group’s Solvency Il capital ratio can be found page 1 of the Q2 Press Release, which has been
incorporated by reference.”

4. The Issuer intends to make an all-cash offer for ReLloyd — Risk Factor

The following additional risk factor is to be added page 16 of the Prospectus after the risk faettr
caption ‘Previously unknown risks, so-called “emerging riskshich cannot be reliably assessed, could
lead to unforeseeable claims, which could have &enw adverse effect on NN’s business, results of
operations and financial conditigh.

NN may not complete the intended acquisition of 2eLloyd N.V. (“Delta Lloyd”) or the acquisition mg
not give rise to the intended benefits to the Group

On 5 October 2016, the Issuer announced that énd® to make an all cash offer for all issued and
outstanding ordinary shares of Delta Lloyd for tat@onsideration of EUR 2.4bn. See further theisec
entitled “The Issuer intends to make an all-cadierofor Delta Lloyd” in the section entitled “Busgss
Description of NN Group N.V.” below. No assuransajiven as to whether the Issuer will actually make
offer, or that any offer, if made, will be succedsfAn offer may not succeed, for example, if tlegdl,
regulatory or other conditions that are requirecbéosatisfied, are not in fact satisfied or waived,if
additional legal or regulatory conditions are imposy the applicable regulatory authorities, whibk
Issuer is not able to satisfy, or is only abledbsfy with a material adverse effect on its busser financial
condition. If an offer does not succeed, the Issubmevertheless have incurred costs in connactth it

and such costs may be material.

If an offer is successful and the Issuer acquilléssuied and outstanding ordinary shares of Didtbgd, no
assurance is given that the commercial, operat@andlother benefits that the Issuer believes widleaas a
result of the acquisition, will in fact arise ons@ on a timely basis, or that there will not bg aegative
impact on the Issuer as a result of the acquisitlinassurance is given that the Issuer will be &fully or
effectively integrate Delta Lloyd (or its entities assets) into its business in the future. Thegnation of
Delta Lloyd may be complex and expensive, and d#pdargely on integrating the risk, financial,
technological and management standards, processesedures and controls of Delta Lloyd, as well as
employees and other operational functions, inteéhaf the Issuer’s business. Such integrationreguire



management to devote significant time and resouxesxecute effectively, particularly in areas wenéne
businesses of the Issuer and Delta Lloyd diffeiis Thay present a number of challenges for managemen
including management distraction and overstretat the deferral, modification or cancellation of te@n
management plans and targets. In addition, expeotisthess growth opportunities, revenue and cost
synergies, operational efficiencies and other benefay not materialize for various reasons, inicigdf the
assumptions upon which the Issuer determined toga with the intended acquisition are proved to be
incorrect or if the proposed integration of Delfayd into the Issuer’s business is not successfuhot as
successful as the Issuer contemplated. No assui@tée given as to whether any diligence can be
undertaken prior to making any offer. If such ddinge is undertaken, it may not be sufficient toawec all
material issues, or to confirm that the acquisibtéelta Lloyd will not negatively impact upon thesuer’s
overall financial, capital or liquidity position stability As a result, if anticipated synergiesotner benefits

of the acquisition are not achieved or not achiewada timely basis, or those achieved are matgriall
different from those that were expected to be aeuigrior to the intended acquisition, or if theaisition

has a negative impact on the Issuer, then thisdddoave a material adverse effect on the Issuesinbss,
results of operations, financial condition or slifhicredit ratings, risk profile and prospects.

On 7 October 2016, Standard & Poor’s announced ithaad placed the credit ratings of the Issuer on
“CreditWatch negative”, meaning that Standard & Powill assess any offer that the Issuer may nfake
Delta Lloyd over the course of the 90 days follogvithe Standard & Poor’'s announcement. Upon the
completion of their review, Standard & Poor’s coelther affirm the ratings of the Issuer or lowleemn. On

7 October 2016, Fitch announced that it will ndetany rating action as a result of the offer thatlssuer
may make for Delta Lloyd. It is nevertheless pdssthat any offer the Issuer ultimately makes fait®
Lloyd could have a negative impact on its soliciedinsolicited credit ratings in the future and dolicited

or unsolicited credit ratings assigned to the Notes

5. The Issuer intends to make an all-cash offer for eLloyd - Description

The following additional paragraphs are to be addedrage 135 of the Prospectus after the paragraphs
entitled “Acquisition of Notus Financial Advisons Poland” in the section entitled “Business Dedip of
NN Group N.V. — Recent Developments™

The Issuer intends to make an all-cash offer for EeLloyd

On 5 October 2016, the Issuer announced that énd#® to make an all cash offer for all issued and
outstanding shares of Delta Lloyd for a total cdesation of EUR 2.4bn, financed using existing cash
resources and external debt. Delta Lloyd is a firsnnstitution, based in the Netherlands and hguts
shares listed on Euronext in Amsterdam and Eurome®russels, which offers products and services in
insurance, pensions, investment and banking, sepommercial and retail clients.

Delta Lloyd has been invited by the Issuer to discthe Issuer’s intended offer with a view to hgvin
recommended transaction. The Issuer has annouhaed is in a position to complete a confirmataiye
diligence simultaneously with the negotiation aharger protocol with Delta Lloyd, within a shortrjpel of
time. The Issuer’s offer will be subject to custeynpre-offer conditions (i.e., to be satisfied aaivwed prior

to launch) and offer conditions (i.e., to be sa&tfor waived prior to completion), for transacsoof this
nature, including, but not limited to, a minimuncaptance level, anti-trust clearance and otherlaemy
approvals, including, from DNB. No assurance canghen that an offer will be recommended. On 7
October 2016, the Executive Board and Supervisagr® of Delta Lloyd announced that they had regecte
the intended offer announced by the Issuer on 5l§2ct2016.

Under Dutch public takeover rules, the Issuer @imed to update the market on its intentions mittaiur
weeks after its initial announcement of the intehdter, on 5 October 2016. An offer document guiesd
to be submitted to the AFM within 12 weeks of thiial announcement, at which time the Issuer ndéd
to announce that it has certainty of funds. Aftex &pproval of the offer document by the AFM, thsuker
may launch the offer which will last for a periodttveen eight to ten weeks. Within three businegs déer
the expiry of the offer period, the Issuer may @itbeclare the offer unconditional, extend theroiff¢he



offer conditions have not then been satisfied, whdvaw the offer. As described above, the offell be
subject to customary conditions and the final offenditions are required to be described in theroff
document.

The Issuer is of the view that the acquisition @fit® Lloyd will create a combination that will bdeading

player in the Dutch insurance, banking and asseagement markets, with a strong international prase
The Issuer is also of the view that the combinesugrwill benefit from economies of scale and witle t
ability to generate significant free cash flowvas| as being able to offer a variety of attractoreducts and
services to customers.

6. Condition 5(b) on arrears of interest of the Subandted Notes

The third paragraph of Condition 5(b) (Arrears oferest) of the Subordinated Notes on page 96 @f th
Prospectus is replaced by the following paragraph:

“Arrears of Interest will become immediately duagrayable in whole (and not in part) upon the earlof
the following dates:

(0 the date fixed for any redemption, purchase ortgubien, or variation of the terms, of the
Subordinated Notes by or on behalf of the Issuesyant to Condition 6 or Condition 10; or

(i) the date on which an order is made or a resolusigrassed for the liquidation of the Issuer
(other than a solvent winding-up solely for thepgmsge of a reconstruction or amalgamation
or the substitution in place of the Issuer of acessor in business of the Issuer, the terms of
which reconstruction, amalgamation or substituif@h have previously been approved in
writing by an Extraordinary Resolution of the Nabéders and (B) do not provide that the
Subordinated Notes shall thereby become payalile); o

(iir) if so specified as being applicable, the date oithve Compulsory Interest Payment Event
occurs, provided that no Mandatory Deferral Ever#t bccurred and is continuing; or

(iv) if so specified as being applicable, the next EgePayment Date which is not a Mandatory
Interest Deferral Date,

in the case of paragraph (i), (iii) and (iv) abopsyvided that any notifications to the Relevanp&uwisory
Authority have been made or consent from the Rele$aipervisory Authority has been obtained, as the
case may be, in either case if required under Hmtal Adequacy Regulations.”

In item 9 (Interest Basis) of the Form of Final Merfor Subordinated Notes on page 162 of the Pctispe
the following wording is added at the end:

“[Payment of Arrears of Interest (Condition 5(h){ii [Applicable/Not Applicable]]
[Payment of Arrears of Interest (Condition 5(b)fiJApplicable/Not Applicable]]”
7. Condition 6(g) on substitution or variation of thBubordinated Notes

The first sentence of the first paragraph of Coodit(g) (Substitution or variation) of the Suboratied
Notes on page 99 of the Prospectus is replaceldebfptiowing sentence:

“Substitution or variation: If any of the events described in Condition 6(dg)6r 6(f) is specified hereon
as being applicable and the relevant event hasri@ctiand is continuing, then the Issuer may, sulgec
Condition 6(j), (without any requirement for thensent or approval of the Noteholders) and subject t
having satisfied the Fiscal Agent immediately pti@rthe giving of such notice referred to hereiattthe
provisions of this Condition 6(g) have been conplieth and having given not less than seven dagten



notice to the Fiscal Agent and, in accordance Wtndition 15, the Noteholders (which notice shall b
irrevocable), at any time either substitute allt(bat some only) of the Subordinated Notes foryamy the
terms of the Subordinated Notes so that they reoraias appropriate, become, Qualifying Securities.

8. Change in Issuer’s share capital

The paragraph on page 121 of the Prospectus wijtiooa“Share Capitdl is replaced by the following
paragraph:

“The Issuer’s authorised share capital amounts W&k EL.68,000,000, divided into 700,000,000 ordinary
shares and 700,000,000 preference shares, eachawitminal value of EUR 0.12. The Issuer’s issued
capital amounts to EUR 39,811,842.84, consisting3ff,765,357 ordinary shares, with a nominal value
EUR 0.12 each. On 7 October 2016, the Issuer 2,873 ordinary shares, all or part of whidntiénds

to cancel in due course. The rights of the shaoshmslare described in the Articles of Association.

A foundation, Stichting Continuiteit NN Group, hbsen granted a call option by the Issuer. On each
exercise of the call option, Stichting Continuitdil Group is entitled to acquire ordinary sharesrirthe
Issuer up to a maximum corresponding with 100 pet.cof the issued share capital of the Issuer, as
outstanding immediately prior to the exercise & dall option, less one share, from which maximuny a
Preference Shares already placed with Stichtingi@aiteit NN Group at the time of the exerciselwé tall
option shall be deducted. Stichting Continuiteit Skbup may exercise its option right repeatedlghdane

up to the aforementioned maximum.

On 7 October 2016, major shareholders are BlackRiock, Franklin Mutual Series Fund Inc., JP Morgan
Asset Management Holdings IndNorges Bank, RRJ Capital Il Ltd. and Temasek Hadir{Private)
Limited. Based on Dutch legislation, the holdeladfubstantial holding or gross short position #uatals or
exceeds 3 per cent. of the issued capital of ameisshould notify the AFM. These notifications are
subsequently included in a public register keptigyAFM.

9. Use of Proceeds

Under renumbering of the subsequent items, theviilig new paragraph 4 is to be added in Part Bhef t
Form of Final Terms for Senior Notes on page 158hefProspectus and in Part B of the Form of Final
Terms for Subordinated Notes on page 168 of theg@aius:

“[4. Reasons for the offer
Reasons for the offer: [See “Use of Proceeds” waydth
Prospectuspecify particular identified use of
proceed§
10. Replacement of Doug Caldwell as Chief risk officer

On page 137 of the Prospectus, the name ‘Doug Gdildsvreplaced by the following name:
“Jan-Hendrik Erasmus”.
In addition, the description of Doug Caldwell orgpal38 of the Prospectus is replaced by the foligwi

“Jan-Hendrik Erasmus Jan-Hendrik Erasmus was appointed member of thaagement Board of NN
Group as of 1 September 2016. On 1 October 20I@t@me chief risk officer of NN Group. Previousiyg,
was a partner at Oliver Wyman’s Financial Servibesiness (2010-2016), head of the UK Insurance
Practice and a member of the European LeadershgmTg@015-2016). His consulting work was
predominantly focused on risk, capital and assdtilty management for UK and European insurerentr



2007 to 2009, Mr Erasmus held various functionsuaiida plc. From 2005 to 2007, Mr Erasmus served as
group finance actuary and group risk actuary arablhef risk-adjusted profitability at Prudential PMr
Erasmus started his career at Momentum Life. Mrsi&tes has more than 13 years of financial services
experience across insurance, risk and investmentgament in the UK and internationally. He holds an
Executive MBA (with distinction) from London Busis® School and a Bachelor of Commerce (Honours)
Actuarial Science from the University of Pretor&o(th Africa). He is a Fellow of the Institute oftdaries

in the United Kingdom, and is a Chartered EntegpRssk Actuary.

11. Legal adviser to the Issuer

On page 183 of the Prospectus, the details includeter “to the Issuer” are replaced by the
following details:

“Freshfields Bruckhaus Deringer LLP
Strawinskylaan 10

1077 XZ Amsterdam

The Netherlands”
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