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Lard Friese, CEO




Highlights

Operating result

EUR 305m

(1Q15: EUR 304m)

Net Operating ROE

8.6%

(1Q15: 8.7%)

Solvency Il ratio?

Net result

EUR 270m

(1Q15: EUR 485m)

Holdco cash capital

EUR 2.1bn

(4Q15: EUR 2.0bn)

Share buyback

Operating result ongoing business stable

Holding company cash capital at EUR 2.1bn;
free cash flow at holding company of
EUR 403m

Solvency Il ratio at 241%; increase due to
NN Group’s designation as Financial
Conglomerate partly offset by impact of
EUR 250m share buyback in January 2016

ING Group’s remaining stake in NN Group
sold on 14 April 2016

2410/ programme

0 EUR 500m share buyback programme during
(4Q15: 239%) E U R soom the coming 12 months

o 1. Based on the Partial Internal Model; 1Q16 reflects the EUR 250m share buyback in January 2016 and NN Group’s designation as Financial Conglomerate

effective from 1 January 2016; 4Q15 reflects the proposed 2015 final dividend
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Our values — care, clear, commit — underpin our
strategy and how we serve our customers

NN statement
of Living
our Values
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Clear Commit
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* Rebranding complete

* Brand awareness increased

* Active corporate sponsorship aligning
brand, strategy and values




Transformation in the Netherlands to enhance
customer experience

""\‘ Pension Assistance service
» Increased interaction, personal
Relevant and relevant service approach
t e Geboren
customer contac e ¢
in ‘587
Uw geboortejaar bepaalt
Gather and analyse customer Walke pensiosninformatia
. . nu voor u belangrijk is.
insights to provide relevant &) e
nederiandén ijk uw overzicl
Data and offers
analytics
. . Segmented motor insurance campaign
Bring together all products in g palg
one easy-to-use personal Prijs Merk Kwaliteit

Digital and
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Capturing growth opportunities through
multi-access distribution

Transparent products and services Multi-access distribution
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NN Dutch Residential
Mortgage Fund

€ 587.5 million o
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Disciplined capital management and commitment
to return excess capital to shareholders

Solvency Il ratio?! Cash capital at holding Base case of returning capital to
shareholders unless it can be used for

value-creating corporate opportunities

239% 241% 1,953 2,107
. . . . * Share buyback of EUR 250m as part of
ING’s sell-down in January 2016
4Q15 1Q16 4Q15 1Q16

* Since IPO, EUR 1,440m of capital

Fixed-cost coverage ratio? | Financial leverage ratio returned to shareholders, including
final 2015 dividend

13.1x 11.9x 21.7% 21.8%
* EUR 500m share buyback programme
- - - - during the coming 12 months

4Q15 1Q16 4Q15 1Q16

effective from 1 January 2016; 4Q15 reflects the proposed 2015 final dividend 7

All numbers at end of period
NN 1. Based on the Partial Internal Model; 1Q16 reflects the EUR 250m share buyback in January 2016 and NN Group’s designation as Financial Conglomerate
2. Calculated on a last 12-months basis
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1Q16 results

304 305

-44%

67 Other 485
m Asset Management

34

M Japan Life
270
B Insurance Europe

m Netherlands Non-life

B Netherlands Life

1Q15 1Q16 1Q15 1Q16

* 1Q16 operating result ongoing business stable, as higher dividends at Netherlands Life and improved results at
NN Bank were offset by lower results in Netherlands Non-life, Insurance Europe and Asset Management

* Net result of EUR 270m, down from 1Q15, which included a capital gain on an equity investment while 1Q16
reflects a negative result for Japan Closed Block VA due to higher market volatility
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Expense base reduced to EUR 792m

Target administrative expense base in the Netherlands® of EUR 700m by 2018 (EURm)

1,019

1

201 6 700
4Q15 1Q16 | Total®
[ | Holding 4 6 10
I NL Non-life 6 3 9
15 11 26
2013 Savings Expense Savings Expense Target
achieved base achieved base 2018
in 2014 3Q152 1Q162
-3Q15
. 1. Netherlands Life, Netherlands Non-life and Corporate/Holding entities
\ 2. Expense base calculated on a last 12-months basis
NN 3. Savings compared with expense base at 3Q15 10



Netherlands Life

| @ v
177 138
i I 112 I

1Q15 1Q16 1Q15 1Q16

* Operating result 1Q16 increased to EUR 177m supported by higher dividends partly offset by lower fees and
premium based revenues

* Investment margin supported by EUR 59m dividends of private equity and exceptional dividends; investment
spread increased to 138bp

E 1. Four-quarter rolling average
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Netherlands Non-life

Operating result (EURm) Combined ratio (%) Combined ratio business lines (%)

— y
Expense ratio P&C D&A;_04_8 TOta:I_OS.Z
,_@ ™ claims ratio 104.3
24
104.3 / g
100.2 101.9 101 101.5/" 103.3
204 293 101.5 01.0
) 101.2
9
s 924 976
=
97.3
1Q15 1Q16 1Q15 1Q16 FY13 FY14 FY15 1Q16

* Operating result 1Q16 down at EUR 9m due to less favourable results in D&A; combined ratio 104.3%

* D&A - operating result down on 1Q15; unfavourable claims experience in Individual disability in 1Q16, while
1Q15 included positive impact (IBNR update) in Group income protection portfolio; combined ratio 103.3%

* P&C - operating result improved on 1Q15, driven by better claims experience in Fire; combined ratio 105.2%

i 1. D&A = Disability & Accident

NN 2. P&C = Property & Casualty



Insurance Europe

Operating result (EURm) Cost/income ratio (%)

40 1
34
I ] :

1Q15 1Ql16 1Q15 1Q16

* Operating result 1Q16 decreased to EUR 34m, reflecting a EUR 4m provision related to the terrorist attacks in
Belgium and a lower investment margin
* Cost/income ratio increased on lower income and higher administrative expenses

@ NN 13



Japan Life
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1Q15 1Q16 1Q15 1Q16

* Operating result 1Q16 decreased to EUR 67m, reflecting higher DAC amortisation and trail commissions due
to higher premium income and higher surrenders as well as a lower investment margin
* These items were partly offset by higher fees and premium-based revenues driven by higher in-force volumes

* Cost/income ratio improved on higher income

@ m 14




Asset Management

Operating result (EURm) Cost/income ratio (%) AuM (EURbnN)

—D
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1Q15 1Ql16 1Q15 1Q16 1Q15 4Q15 1Q16

* Operating result 1Q16 decreased to EUR 29m, as a decrease in fees was only partly offset by lower staff and
other expenses

* Total Assets under Management (AuM) increased to EUR 190bn from EUR 187bn at the end of 4Q15,
reflecting positive market impact of EUR 6bn partly offset by net outflows of EUR 3bn

@NN
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Holding operating result (EURm) NN Bank operating result (EURm) JReinsurance operating result (EURm)
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1Q15 1Q16 1Q15 1Q16 1Q15 1Q16

* Operating result 1Q16 of segment ‘Other’ improved to EUR -11m from EUR -20m in 1Q15
* Holding result improved driven by lower holding expenses

* Higher result at NN Bank reflects higher interest margin

* Reinsurance result relatively stable

@ NN 16




Japan Closed Block VA

13.6

10.0

1Q15 4Q15 1Q16

-69

== Account value

1Q15 1Q16
- Number of policies

* Result before tax 1Q16 was EUR -69m, reflecting a negative hedge-related result and a technical provision
increase following a refinement in lapse assumptions
* Portfolio run-off resulted in a 7.6% decrease in the number of policies compared with 4Q15

1. In EURbn
@
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Free cash flow 1Q16

Movement in holding company cash capital (EURm)

Free cash flow EUR 403m
390 19

-6
2,107
1,953

4Q15 Dividends from Capital injections Other? Capital flow 1Qi16
subsidiaries into subsidiaries from/to shareholders

* Cash capital position increased to EUR 2.1bn in 1Q16, driven by free cash flow, partly offset by the EUR 250m
share buyback in January 2016
* Free cash flow of EUR 403m includes EUR 390m of dividends predominantly from the Dutch insurance units

i 1. Includes interest on subordinated loans and debt, holding company expenses and other cash flows
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Solvency Il movement

@ (+1%) (+0%) (+2%)

+257
13,
13,341 +257 i e e 3,480
OF +202 I 33 -250
12,981 [ ]
(in EURm) -360 -
5,587 +244 +23 +50 5,602
- 5,298 +31 [ ] -44

[
4Q15 NN Bank 4Q15 Operating Market Model Movement in Otherl Capital flows 1Q16

Fico post Fico return Variance changes non-Sll to

(SIl entities) (Sl entities) (Sl entities) entities shareholders

Mainly includes the impact of transitionals and the change of non-available/non-eligible Own Funds

4
Z
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Lard Friese, CEO




Key takeaways

Operating result ongoing business stable at EUR 305m and net result of EUR 270m

Cost savings in the Netherlands of EUR 11m in 1Q16 bringing the expense base
down to EUR 792m

Solvency Il ratio at 241%

Holding company cash capital higher at EUR 2.1bn; free cash flow at holding
company of EUR 403m

EUR 500m share buyback programme during the coming 12 months

00000

WNN
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Q&A

Lard Friese, Delfin Rueda, Doug Caldwell




Appendices




Dividends upstreamed

Dividends upstreamed by segments/subsidiaries (EURm)

1Q16 2015 2014
Netherlands Life! 160 807 60
Netherlands Non-life 107 93 208
Insurance Europe? 6 227 145
NN Japan Life - 74 90
Asset Management - 90 61
NN Re Netherlands 75 185 100
Other 41 73 45
Total 390 1,548 710

1. Includes interest on subordinated loans provided to subsidiaries by the holding company
NN 2. Refers to Insurance Europe entities’ consolidated totals excluding Czech Life insurance business (branch of NN Life)
24



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 on the Dutch Civil Code.

In preparing the financial information in this document, the same accounting principles are applied as in the 2015 NN Group Consolidated Annual Accounts.
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, (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, (13) changes in the policies 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 us 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 and (18) the other
risks and uncertainties detailed in the Risk Factors section 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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