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Executive summary
NN Bank1 at a glance

NN Bank strategy

NN Bank numbers as at 30 June 2019

Funding diversification

• Fifth Dutch retail banking

• To support retail customers to

• Total assets of EUR 23.3bn;

• Funding for two-thirds retail

franchise (based on balance sheet
size)

• Significant player in Dutch

residential mortgage loan and
retail savings markets

• Established in 2011
• Built around long-standing

Nationale-Nederlanden mortgage
business (since 1963)

• Distribution both direct (savings

products) and via intermediaries
(mortgage loans)

secure their financial futures by
helping them manage and protect
their assets and income

• Operates in the Netherlands

under the brand name ‘NationaleNederlanden’ and shares client
base, distribution and marketing
with other NN entities

• Providing customers with efficient
and excellent services:

o

digital customer experience

o

continuous product
innovations

o

modern savings and mortgage
back-office systems

residential mortgage loan book of
EUR 18.8bn2

• Originated EUR 3.7bn of mortgage
loans in 1H19 and services over
EUR 49bn of mortgage loans

• Balanced composition of income,

with net fee and commission
income representing 29% of total
income

• Net profit of EUR 50.5m for 1H19
• Solid capital position: CET1 ratio of

savings (EUR 14.9bn), the
remainder predominantly secured
wholesale funding

• NN Bank aims to further diversify

its funding base by attracting both
secured and unsecured wholesale
funding

• Strong A- credit rating from S&P
(stable outlook) reflects the
Bank’s “highly strategic
importance” for NN Group

16.0% (Standardised Approach),
Total Capital Ratio of 17.5%

1. Full name is Nationale-Nederlanden Bank
2. Includes mortgage-related Transfer of Parts (TOPA) and construction depots
All financial information included in this Investor Presentation is based on the 2019 Condensed consolidated interim accounts of Nationale-Nederlanden Bank N.V. as published on 29
August 2019 (unless stated otherwise) and should be read in conjunction with the 2018 NN Bank Consolidated annual accounts. This financial information may deviate from the
financial information of the segment Banking in NN Group.
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Strategy & business highlights
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NN Bank profile
• Fifth Dutch retail banking franchise (based on balance sheet size)
• Significant player in Dutch residential mortgage loan and retail savings markets
• Established in 2011
• Built around long-standing Nationale-Nederlanden mortgage business (since
1963)

• Distribution both direct (savings products) and via intermediaries (mortgages)
• Income generation from net interest margin, origination fees and service
management fees

• 100% subsidiary of NN Group N.V.
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Parent company: NN Group
International footprint

Insurance and Asset Management

Overview of NN Group
• International financial services company, active in 18 countries with a
strong presence in a number of European countries and Japan
• Offering innovative solutions and value-added products and services to
retail, SME, large corporate and institutional customers
• Financial Strength Ratings: A+/stable (Fitch), A/stable (S&P)
• Listed at Euronext Amsterdam since 2 July 2014
• Acquisition of Delta Lloyd completed in April 2017
• On 7 June 2019 NN Group announced to acquire the non-life business of
Vivat
• Shareholders’ equity of EUR 35.0bn at 30 September 2019

Asset Management1

Insurance

NN Group has leading market positions
• #1 life insurer in the Netherlands: 41% market share2 in group pensions
and 22% market share2 in individual life
• #2 Non-life insurer in the Netherlands: 28% market share2 in Disability &
Accident; 21% market share2 in Property & Casualty
• Top 3 player in CEE3 focused on life and voluntary pensions
• Top 3 player in corporate-owned life insurance (COLI) products in Japan
• International asset manager with AuM of EUR 287bn at 3Q19

Source: NN Group
1. Outside Europe and Japan, NN Investment Partners has offices in New York and Singapore
2. Source: DNB and CVS, based on GWP (2017, for NN and Delta Lloyd combined), only Dutch insurers that are subject to DNB supervision; source: DNB and CVS
3. Central and Eastern Europe
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Position of the bank within NN Group
NN Bank adding value to NN Group in the Netherlands

•
•
•
•

Operating under the Nationale-Nederlanden brand since its start in 2011
Sharing client base, distribution and marketing with other NN entities
Offering banking products complementary to Nationale-Nederlanden’s individual life and non-life insurance products for retail customers
NN Group’s mortgage originator and servicer in the Netherlands, providing mortgage investment opportunities for other NN companies and customers
of NN Investment Partners

• Fully-owned subsidiary of NN Group N.V. and a fellow subsidiary of the Dutch insurance entities, i.e. NN Life and NN Non-life
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Retail-focused business model
NN Bank is a significant financial services provider in the Dutch retail market

• Core activities are providing retail customers with mortgage loans, savings and bank annuities, supplemented by retail investment and consumer loan
products

• National player, with coverage of all Dutch regions
• Operating under a strong and well-known household name in the Netherlands, Nationale-Nederlanden

In-house mortgage origination and (special) servicing capabilities

NN Bank is a significant player in savings deposits and bank annuities

• Nationale-Nederlanden’s track record in in-

• On demand savings and fixed-term

house mortgage loan origination, servicing
and arrears management goes back to 1963

• Originated EUR 3.7bn of mortgage loans in

1H19 and services over EUR 49bn of mortgage
loans for various entities

deposits

• Bank annuities, fiscal-driven

supplementary pension savings or
pension benefits

• Mortgage loans distributed via intermediaries
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Marketing campaigns
New construction mortgage loan

On demand savings and fixed-term deposits

Various financial solutions that are tailored to fit today’s life

Senior citizens mortgage loan

Pension savings (bank annuities)

Source: NN Bank (www.nn.nl)
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Mortgage loans: distribution and servicing
Newly-originated mortgage loans1 distributed to several entities …

Mortgage loans serviced for multiple entities …

Economic ownership of new mortgage production in 1H19 (EUR 3.7bn)

Mortgage portfolio at 1H19 (EUR 49.3bn)

6% 3%

4%
4%

20%
NN Bank

6%
37%

NN Life

71%

NN Life
ING Bank

DRMF 2
Other

NN Bank

DRMF 2
49%

Other

… offering attractive investment opportunities within NN Group

… both within NN Group and for third parties

• NN Bank supports other business units within NN Group by

• NN Bank services EUR 31.2bn of mortgage loans for other NN Group

generating profitable assets which are transferred to group
companies

• Mortgage loans seen as an attractively yielding investment

companies, NN Dutch Residential Mortgage Fund and ING Bank

• Monthly transfer of mortgage loans from ING Bank to NN Bank3

opportunity by these companies (buy and hold)
1.
2.
3.

New mortgage loan production includes origination of NN Bank, Quion (HQ50) and Delta Lloyd mortgage loans; ‘Other’ includes NN Non-life and NN Belgium
NN Dutch Residential Mortgage Fund
In line with transfer agreement, NN Bank purchases NN-labelled mortgage loans held by ING Bank (NNHB) at reset date
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Mortgage loans: growth and trends
NN Bank mortgage loan book (in EUR bn)1

NN Bank annual mortgage loan production (in EUR bn)
3.8

6.1

18.0

18.0

0.1
0.7

1.1

1.0

4.5

4.0

3.9

12.4

13.0

13.8

2017

2018

1H19

3.7

18.82
1.1

0.0

0.2
5.3

3.7

3.6

2017

2018
NN Bank

Delta Lloyd

1H19
HQ 50

NN Bank

Delta Lloyd

HQ 50

Mortgage production mainly driven by long tenors, competitive pricing and an uplift in the Dutch housing and mortgage market

•
•
•
•

Total mortgages originated by NN Bank amounted to EUR 3.7bn in 1H19 (compared with EUR 2.7bn in 1H18)
81% of new mortgage production ceded to insurance entities within NN Group companies and to NNIP’s Dutch Residential Mortgage Fund
NN Bank offers the full range of mortgage loan interest rate reset tenors to its customers, i.e. from 1 month to 30 years
Risk-based pricing policy fully implemented in 2019 for NN-labelled mortgage loans

1.
2.

All results presented are as at the end of the year; 2017 numbers on a pro forma basis for NN Bank
Total includes EUR 18.1bn gross outstanding mortgage loans plus Transfers of Parts (TOPA) and construction depots
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Retail savings: two strong pillars
The savings market grew stronger in 2018 (+3.86%) than in 2017 (+0.87%), despite the fact that the interest rates for savings have been low for many years
and consumer savings are under pressure of taxes and rising inflation (CPI). The growth is mainly related to bank annuity savings1

Savings on demand

Pension savings (bank annuities)

• Consumers save mainly in order to build a buffer against unforeseen

• Growing market for bank annuities as a result of growing periodical

expenses

• Low-cost online savings platform
• Offering on demand savings accounts (‘Internetsparen’) and fixedterm deposit accounts to retail customers

payments and aging population. Consumer awareness about pension
gaps is increasing, partly due to the current pension debate

• Two types of bank annuities offered by NN Bank:
o

• Diversification of funding with a similar savings account in Spain (in
co-operation with NN Spain)

o

supplementary pension savings: tax-incentivised annuities on a
blocked savings account up to pension date; and
supplementary pension benefits: pay-out of built-up pension
savings (annuity) over time

• NN Bank is market leader in the bank annuities market as a result of
its competitive price and smooth application process

Source: DNB
1. Source: Trendmonitor Vermogen VODW
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Providing excellent service
NN Bank’s strategic priorities for creating long-term value
Modern savings and mortgage back-office systems: improvements in IT infrastructure

• All NN-labelled mortgage loans migrated to new back-office system
• All savings products migrated to new NN Bank target system
• Migration of Stater (Amstelhuys-originated) mortgage portfolio to NN back-office system to follow
Digital customer experience: enhancement of customer’s interaction with NN Bank

• Automatic document assessment within the mortgage chain ensuring a faster customer process
• Redesign of web access and rebranding of former Delta Lloyd label to NN
Continuous product innovations: development of products and services that meet customers’ needs

• Interest rate pricing system for mortgage loans based on risk-based pricing with multiple risk premium categories, whereby the
interest rate for a mortgage loan is set depending on the loan-to-value ratio

• Customised mortgage propositions, servicing specific target groups
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Balance sheet and capital position
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Balance sheet composition
Assets
• Mainly mortgage loans, small consumer loan portfolio and liquid
assets (HQLA)

Balance sheet at 30 June 2019
EUR bn
23.3

23.3

• Gross mortgage portfolio consists of EUR 13.0bn NN-labelled

mortgages, EUR 4.0bn Delta Lloyd mortgages and EUR 1.1bn Quion
(HQ 50) mortgages1

• 28% of outstanding mortgage amounts are guaranteed through NHG
Liabilities
• Well-diversified funding mix, with customer savings portfolio twothirds of the balance sheet

• Total secured funding portfolio of EUR 4.4bn, consisting of EUR 2.3bn

14.9
Mortgage loans
Consumer loans
3
Cash
Liquid assets
Other

in securitisations and EUR 2.1bn in covered bonds at 30 June 2019

4.4

• In February 2019 NN Bank issued its fourth benchmark covered bond

0.3

• In April and May 2019 NN Bank redeemed the Arena 2014-I and

1.6
0.4

of EUR 500m

Hypenn RMBS II securitisation transactions on their respective FORD2
1.
2.
3.

Excluding all Transfer of Parts and construction depots
First Optional Redemption Date
Including an amount of EUR 0.8bn of collateral posted

Customer deposits
Secured debt
Unsecured debt
Subordinated debt
Equity
Other

18.8

2.1

Assets

1.1
0.1
1.0
1.8
Liabilities
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Capital and liquidity position
Capital ratios (transitional CRD IV)1
16.9%
1.5%

15.4%

2017

17.9%

17.5%

1.6%

1.5%

16.3%

Risk weighted assets (EUR bn)2
5.7

5.5

5.7

16.0%

2018
CET1
Tier 2

1H19

2017

2018

1H19

Solid capital position
• Capital position exceeds regulatory requirements. For both credit risk
and operational risk, the Standardised Approach is used

• Growth in capital driven by internal capital generation in the form of
retained profits (self-funded growth)

• In June 2019, dividend of EUR 55.9m paid to parent NN Group for

Liquidity metrics

30 June 2019

Liquidity Coverage Ratio (LCR)

156%

Net Stable Funding Ratio (NSFR)3

126%

Loan-to-deposit ratio4

129%

Wide range of liquidity sources
• Large portfolio of retained RMBS notes and liquidity facilities plus onbalance-sheet HQLA (High Quality Liquid Assets) portfolio and cash, to
manage the LCR

• Other sources of liquidity available, including external credit facilities: two
committed loan facilities secured by mortgages and a credit facility with
NN Group

• No resolution strategy has yet been defined by the National Resolution
Authority and therefore no MREL requirements are set for NN Bank

2018. Interim dividend of EUR 26.2m paid for 1H19
1.
2.
3.
4.

Pro-forma combined bank figures at 31 December 2017
RWA growth is in line with projected asset growth
NSFR is defined as the amount of available stable funding relative to the amount of required stable funding
Loan-to-deposit ratio is calculated by dividing the bank’s total volume of commercial loans by its retail deposits
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Funding diversification
Total Equity & Liabilities1

Redemption profile3

30 June 2019

Equity
0%
5%

1,794

EUR m

Regular Savings

8% 4%

Bank Annuities

10%

29%

Bank Annuities (mortgage-linked)

712

770

Securitisations

6%

Senior Unsecured
28%

Subordinated
Other 2

2019

2020

2021

Covered Bonds

2022

570

530

469

Covered Bonds

9%

1,025

910

2023

Securitisations

2024

2025

ST funding

25

48

2026

2027

Unsecured

15
2028

2029

Subordinated

Further diversification of funding and investor base

Credit rating reflects NN Bank’s “highly strategic importance” for NN Group

• Funding for two-thirds retail savings (EUR 14.9bn), the remainder

• Long-term credit rating of A- (stable outlook)4, reflecting that NN Bank:
• is a fully owned subsidiary of NN Group
• is closely linked to the Group's reputation, dependent on its brand

predominantly secured wholesale funding

• In addition to secured wholesale funding, NN Bank aims to further diversify
its investor base by attracting unsecured wholesale funding

recognition and operates in line with the Group's overall strategy

• supports the Group's cross selling strategy in the Netherlands and
facilitates the Group's asset and liability management

1.
2.
3.
4.

Due to rounding the percentages in this figure don’t add up to 100%
Including amounts due to banks and non-trading derivatives
Redemption profile at 30 June 2019
Awarded by Standard & Poor’s
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Various funding programmes
Debt Issuance Programme (EMTN1)

•
•
•
•

EUR 3.0bn programme, of which EUR 1.0bn issued
Wholesale funding (senior unsecured)
Public benchmark deals and private placements
Base prospectus last updated on 15 May 2019; 1st Supplement dated
15 November 2019

CPT Covered Bond Programme

• EUR 5.0bn programme, of which EUR 2.6bn issued
• Conditional Pass-Through (CPT) structure
• Collateralised by prime Dutch residential mortgage portfolio, originated by
NN Life and NN Bank and serviced by NN Bank

• Registered with the Dutch Central Bank
• Public benchmark deals and private placements
• Base Prospectus last updated on 4 July 2019; 1st Supplement dated 16
September 2019

RMBS2 Programmes

Disclosure of programme documentation, investor reports and credit ratings

• Benchmark-size issuances at launch (i.e. at least EUR 500m)
• Collateralised by prime Dutch residential mortgage portfolio
• Hypenn RMBS series, with collateral originated by NN Life and NN

•
•
•
•

Bank

• Arena RMBS series, with collateral originated by Amstelhuys
• All mortgage loans serviced by NN Bank
1.
2.

Website:

https://www.nn-group.com/Investors

Covered Bonds:

DACB, coveredbondlabel

RMBS:

dutchsecuritisation

Bloomberg:

NNGRV Corp

Euro Medium Term Notes
Residential Mortgage Backed Securities
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2019 interim results
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Profit and loss
Summary profit and loss account1
(Amounts in EUR m)
Interest income
Interest expense
Interest result
Net fee and commission income
Gains and losses on financial transactions and other income
Valuation results on non-trading derivatives
Total income
Staff expenses
Addition to loan loss provisions
Regulatory levies
Other operating expenses
Total operating expenses
Result before tax
Taxation
Net result
1.

1H19
309
(190)
120
55
12
(8)
178
(56)
(10)
(45)
(111)

1H18
293
(192)
101
38
13
(2)
150
(56)
4
(10)
(44)
(106)

67
(17)
51

44
(11)
33

Source: “30 June 2019 Condensed Consolidated interim financial information Nationale-Nederlanden Bank N.V.”
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NN Bank to further grow its fee income business
NN Bank’s margin under pressure …
1.5%

… due to increased competition and inclusion of Delta Lloyd Bank

• The continuing strong competition and incidental items put the margin

1.4%
1.1%

1.0%

2016

2017
2018
Net interest margin

1H19

NN Bank to further diversify its income model …
5%
17%

14%
16%

78%

69%

2016

Interest result

• The Net interest margin decline in 2018 to 1.0% is mainly attributable to
the inclusion of the Delta Lloyd portfolio, with a stand alone NIM of
approximately 0.7%, and the one-off impact of the new risk-based pricing
methodology (-0.1%)

• In 1H19 the Net Interest Margin slightly increased to 1.1%
… by increasing its fee and commission income

5%

6%

27%

29%

68%

64%

2017
2018
Net fee and commission income

under pressure

Other income

• Fee and commission income strongly increased, mainly due to inclusion of
the Amstelhuys mortgage portfolio in 2018, previously serviced by Delta
Lloyd Bank

• Net fee and commission income increased further as 80% (EUR 3bn) of new
production of mortgage loans in 1H19 was originated for third parties

1H19
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Continued cost control results in healthy efficiency ratio
Strong focus on costs

Total operating expenses (in EURm)1 and Cost/Income ratio (in %)2
58.0

58.1
233

167

56.0

126

111

2016

107

95

2017

2018

Staff expenses

Other operating expenses

101
56
45
1H19
Cost/Inc

2017 4
Loan loss provisions
1.
2.
3.
4.

synergies and economies of scale

• Further cost reduction achieved by e.g.: IT rationalisation
and migrations, rightsizing and further redesigning the
mortgage value chain
house prices and further decrease in delinquencies

38.9

2016 3

• The legal merger with Delta Lloyd Bank has given rise to

• Loan loss provision decreased in 2018 because of increasing

Loan loss provisions (EUR m)
38.6

• Growing asset portfolio and new production in combination
with relatively constant operating expenses are driving C/I
ratio down

206

93
74

56.6

28.5

28.9

2018

1H19

Excluding risk costs and regulatory levies, including special items
The cost/income ratio is calculated as staff expenses plus other expenses minus regulatory levies divided by total income. The cost/income ratio is corrected for oneoff charges
Excluding Delta Lloyd Bank
Pro forma combined NN Bank and Delta Lloyd Bank numbers
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Appendix: NN Bank
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NN Bank
Corporate history
2011 – NN Bank launched as a savings bank to take advantage of opportunities in the Dutch banking
market and respond to the declining individual life insurance market
2013 – Growth accelerated via the acquisition of selected parts of ING Bank (WestlandUtrecht Bank),
predominantly retail mortgage loans and savings1
2018 – Legal merger of NN Bank and Delta Lloyd Bank effective on 1 January 2018, following
NN Group’s acquisition of Delta Lloyd Group in 2017

Source: NN Group
1. As a result of the state aid received by ING Group in 2008/2009, the European Commission imposed remedies on ING, leading to the transformation of NN Bank into
an independent and viable competitor in the Dutch retail banking market, to be divested with NN Group

25

Strong mortgage loan performance
... to further support historically good performance numbers

Trend to lower LTV and higher (p)repayments …
• LTV cap lowered by 1%-point p.a. from 105% in 2013 to 100% in 2018

Average loan-to-value has gradually decreased over time

• Lower average LTV due to higher amortisation and increased house prices

84%

83%

LTV%

• Higher amortisation triggered by changes to tax deductibility, i.e. for new
mortgage loans only annuity (or linear) loans are eligible

78%
73%

• Higher prepayments triggered by the accelerated reduction in tax
deductibility in 2020-2023
2015

... in combination with several mitigating factors …

2018

household1

• High payment moral of Dutch borrower
• Strong legal and regulatory framework of full recourse, whereby lender
has a secured claim to current and future wealth of the borrower
• Affordability (debt to income) is decisive in underwriting, not LTV level

% of portfolio

0.8%

• Strict underwriting under Code of Conduct and Dutch law

1.

2017

Delinquencies have remained low

• All NN mortgage loans are prime Dutch mortgage loans
• Mortgage loan is typically the only debt of average Dutch

2016

0.6%
0.4%
0.2%
0.0%

2016

2017
31 - 60 days

2018
61 - 90 days

1H19
> 90 days

Total outstanding consumer credit volume is 2% of total outstanding mortgage loan volume in the Netherlands (Central Bureau of Statistics, 2017)
26

Appendix: Dutch economy
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Dutch economy
• Decreasing unemployment rate (2Q19: 3.4%) due to improved economic conditions
• Dutch economy grew by 1.8% in the period 2Q18 - 2Q19

(Un)employment development
# of persons
x1000

% Labour
force
9%

10,000
9,000

8%

8,000

7%

7,000

6%

6,000

1.5
1
0.5

5%

Mar/10 Mar/11 Mar/12
Labour force (lhs)

Mar/13 Mar/14 Mar/15
Unemployment (lhs)

Mar/16

Mar/17 Mar/18 Mar/19
Unemployment (rhs)

0%

Jan-19

May-19

Sep-18

Jan-18

May-18

Sep-17

Jan-17

May-17

Sep-16

Jan-16

May-16

Sep-15

Jan-15

May-15

Sep-14

Jan-14

May-14

Sep-13

Jan-13

May-13

Sep-12

1%

Jan-12

1,000

-0.5

May-12

2%

Sep-11

2,000

Jan-11

3%

3,000

0
May-11

4%

4,000

Sep-10

5,000

0
Mar/09

Dutch GDP and consumption

-1
GDP

Consumption

Source: CBS, Land Registry, DNB, ABN AMRO Insights: Housing Market Monitor July 2019, unless stated otherwise
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Dutch housing market developments
• The total mortgage debt outstanding is estimated at EUR 715bn in

• Despite high demand, house transaction volume is weakening; in the

March 2019

twelve months to the end of June 2019, 213,000 properties were
purchased, 20,000 less than the peak in June 2019

• Adjust this figure for securitisations, this amount is EUR 527bn in
March 2019

• Reason for the slowdown is limited supply; only 62,000 properties for

• According to the DNB, this amount is expected to grow to EUR 800875bn by 2025

Quarterly transactions and average selling price

EUR bn
540

Δ per month
0.6%

520

300,000

50,000

250,000

40,000

200,000

30,000

150,000

20,000

100,000

-0.2%

10,000

50,000

-0.4%

0

0.2%

500

0.0%

480

09

10

11

12

13

Mortgage debt outstanding

14

15

16

17

18

Price in EUR
350,000

# of houses sold
70,000
60,000

0.4%

08

• This is compelling buyers to act fast and bid high; in 2Q19, homes sold
by NVM1 members were on the market for an average of 45 days

Mortgage debt outstanding

460

sale in June 2019, 19% less than in June 2018

07

08

09

Monthly growth

Source: CBS, Land Registry, DNB, ABN AMRO Insights: Housing Market Monitor July 2019, unless stated otherwise
1. Dutch Association of Real Estate Agents

10

11

12

13

Number of houses sold

14

15

16

17

18

19

0

Average selling price
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Dutch housing market developments
• In 2Q19, house prices rose by 7.2% year-on-year and the average purchase price at EUR 303,000
• House prices rising less rapidly than before, in 2018 the house prices rose on average by 9%
• The relative high price levels and more stringent loan-to-value criteria are keeping first-time buyers out of the market

Dutch house price index development (2015=100)

Dutch housing price development
15%

140

10%

120

5%

100

0%
-5%

80

08

09

10

11

12

13

14

15

16

17

18

19

60
40

-10%

20

-15%

0
08

Month-on-Month growth

09

10

11

Year-on-year growth

12

13

14

15

16

17

18

19

Price Index

Source: NVM, CBS, Land Registry, DNB, ABN AMRO Insights: Housing Market Monitor July 2019, unless stated otherwise
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Contact details
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Contact details
Rolf-Pieter ter Horst
NN Bank Treasury
T: +31 70 513 1332
M: +31 6 21841550
E: rolf-pieter.ter.horst@nn.nl

Hendrik-Jan Luikinga
NN Bank Treasury
T: +31 70 513 1504
M: +31 6 30452215
E: h.j.luikinga@nn.nl

Geraldine Bakker - Grier
Investor Relations Officer
T: +31 88 663 9590
M: +31 6 3094 0051
E: geraldine.bakker-grier@nn-group.com

www.nn-group.com/Investors/Debt-securities-and-credit-ratings/NN-Bank-unsecured-funding.htm
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Disclaimer
This material has been prepared by Nationale-Nederlanden Bank N.V. (“NN
Bank” or the “Company”) for informational purposes only. This material is
distributed upon the express understanding that no information contained
herein has been independently verified by NN Bank or any other person.
Material information may have changed since the date the information was
compiled.
Some of the information is based on the 2019 Condensed consolidated
interim accounts of NN Bank as published on 29 August 2019. These
Condensed consolidated interim accounts should be read in conjunction
with the 2018 NN Bank Consolidated annual accounts. The figures in the
2019 Condensed consolidated interim accounts are unaudited and may have
changed since the date of publication.
This material is not intended as an offer to buy or sell, or the solicitation of
an offer to buy or sell, any security, instrument or any participation in any
transaction, either in the United States of America or in any other
jurisdiction or as an inducement to enter into an investment activity. This
material should also not be treated as giving investment advice. It has no
regard to specific investment objectives, financial situation or particular
needs of any recipient.
Except where otherwise indicated, the information provided in this material
is based on matters as they exist as of the date stated or, if no date is stated,
as of the date of preparation and not as of any future date, and the
information and opinions contained herein are subject to change without
notice. None of the Company or any of its subsidiaries accepts any
obligation (i) to update or otherwise revise or keep current any such
information to reflect information that subsequently becomes available or
circumstances existing or changes occurring after the date hereof;

(ii) to correct any inaccuracies or errors in the information; or (iii) to provide
anyone with access to any additional information. No representation or
warranty, either express or implied, or undertaking of any nature, is
provided by NN Bank in relation to the accuracy, completeness or reliability
of the information contained herein.
This material should not be regarded by recipients as a substitute for the
exercise of their own judgment. Any recipient should consult with his own
legal, regulatory, tax, business, investment, financial and accounting
advisers to the extent that he deems necessary, and make his own
investment, hedging and trading decisions (including decisions regarding
the suitability of any investment) based upon his own judgement and
advice from such advisers as he deems necessary and not upon any view
expressed in this material.
The recipient of this information acknowledges that the Company does not
owe or assume any duty of care or responsibility to the recipient or any
other person who uses the presentation or any information derived from its
use. None of the Company or any of its subsidiaries or any of their
respective directors, officers, employees or agents shall have any liability
whatsoever (in negligence or otherwise) for any loss or damage of any kind
arising from any use or reliance upon all or any part of this this material or
otherwise arising in connection with the presentation and any and all such
liability is expressly disclaimed.
Persons who attend or view this presentation are required to make
themselves aware of and adhere to any and all restrictions applicable to
them.
This presentation is not for publication, release or distribution in, nor does
it constitute an offer of securities in the United States, Canada, Japan or
Australia. Neither the presentation nor any copy of it may be taken or

transmitted into the United States of America, its territories or possessions
(collectively, the “United States”) or distributed, directly or indirectly, in the
United States or to any U.S. person as defined in regulation S under the U.S.
Securities Act of 1933 (the “Securities Act”), except that it may be
transmitted to non- U.S. persons outside the United States who are not
acting for the account or benefit of a U.S. person, in reliance on Regulation
S under the Securities Act. This presentation is not a public offer of
securities for sale in the United States and any offering of securities to be
made in the U.S. will be by means of an offering memorandum that may be
obtained by the dealers. Any failure to comply with these restrictions may
constitute a violation of U.S. securities laws, as applicable.
Any historical information is not indicative of future performance. Opinions
and estimates may be changed without notice and involve a number of
assumptions which may not prove valid. Average lives of and potential
yields on any securities cannot be predicted as the actual rate of repayment
as well as other relevant factors cannot be determined precisely. No
assurance can be or is given that the assumptions on which such
information are made will prove correct. Information of this kind must be
viewed with caution.
This material contains “forward-looking statements”, which include all
statements other than statements of historical facts, including, without
limitation, any statements preceded by, followed by or that include the
words “targets”, “believes”, “expects”, “aims”, “intends”, “will”, “may”,
“anticipates”, “would”, “could”, “estimates”, “predicts”, “counts on”,
plans”, “continues”, “wants”, “forecasts”, “goals”, “is confident” or similar
expressions or the negative thereof. Such forward-looking statements
involve
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known and unknown risks, uncertainties and other important factors beyond
the Company's control that could cause the actual results, performance or
achievements of the Company to be materially different from future results,
performance or achievements expressed or implied by such forward-looking
statements. Such forward-looking statements are based on numerous
assumptions regarding the Company's present and future business strategies
and the environment in which the Company will operate in the future. By their
nature, forward-looking statements involve risks and uncertainties because they
relate to events and depend on circumstances that may or may not occur in the
future. These forward-looking statements speak only as at the date as of which
they are made and the Company accepts no obligation to update the forwardlooking statements contained herein to reflect actual results, changes in
assumptions, or changes in factors affecting these statements.
The information contained herein must be kept strictly confidential and may not
be reproduced , disclosed or redistributed, in whole or in part, in any format
without the express written approval of the Company. Any failure to comply
with these restrictions may constitute a violation of U.S., the United Kingdom or
other securities laws, as applicable. The distribution of this material in other
jurisdictions may also be restricted by law and persons into whose possession
this document comes should inform themselves about, and observe, such
restrictions. The use of the information is restricted to the recipient. The
Company shall own all right, title, and interest in and to the information and all
intellectual property rights therein.

No licence or conveyance of any rights in any intellectual property owned
by the Company is granted or implied by the recipient’s use of the
information
NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED,
IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS,
ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION OR
THE OPINIONS CONTAINED HEREIN. THIS PRESENTATION IS NOT TO BE
RELIED UPON IN ANY MANNER AS LEGAL, TAX, REGULATORY, ACCOUNTING
OR ANY OTHER ADVICE AND SHALL NOT BE USED IN SUBSTITUTION FOR THE
EXERCISE OF INDEPENDENT JUDGMENT AND EACH PERSON MADE AWARE
OF THE INFORMATION SET-FORTH HEREOF SHALL BE RESPONSIBLE FOR
CONDUCTING ITS OWN INVESTIGATION AND ANALYSIS OF THE
INFORMATION CONTAINED HEREIN. THE COMPANY DOES NOT ACCEPT ANY
OBLIGATION TO UPDATE OR OTHERWISE REVISE ANY INFORMATION
CONTAINED IN THIS PRESENTATION TO REFLECT INFORMATION THAT
SUBSEQUENTLY BECOMES AVAILABLE AFTER THE DATE HEREOF.
THE INFORMATION CONTAINED HEREIN MUST BE KEPT STRICTLY
CONFIDENTIAL AND MAY NOT BE REPRODUCED OR REDISTRIBUTED (IN
WHOLE OR IN PART) IN ANY FORMAT WITHOUT THE EXPRESS WRITTEN
APPROVAL OF THE COMPANY.
NN Bank is authorised by the Dutch Central Bank.
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