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Leading Dutch insurer with strong businesses in

European insurance, asset management and Japan

Some facts and figures

A History dating back to 1845

A Strong business positions

A Active in 18 countries

A Unified international culture with shared best practices

A Approx. 17 million customers

A Successful IPO on Euronext Amsterdam on 2 July 2071

A Acquisition of Delta Lloyd completed in April 2017

A{ KI NBK2{ RoSEUR 23.06rjatl2b September
2018

A Credit ratingé A/stable (S&P), A+/stable (Fitch)

4

Our main brands

N

nationale
nederlanden

movir
NI D A
I irv\
K B E
| sﬁ FRANK

NN investment
partners

- 1. Financial Strength Ratings

wNN




Diversified businesses in Europe and Japan

Asset Management

A International asset manager

A EUR 238bAuMat 3Q18

A Offers a wide variety of actively managed
investment products and advisory
AaSNDAOSAT | taz
insurance businesses

Japan Life
A Top 3 playetin corporateowned life
insurance (COLI) products in Japan

Insurance Europe

A Top 3 player in CEE focused on life and
voluntary pensions

A Serving 11m customeis 10countries

A Large and diverse footprint, mainly built

YEyl

NN Group operating result before

tax of the ongoing business
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Netherlands Life

A #1 position: 41% market sharim group
pensions and 22% market shame
individual life

Offers a range of pension and individual
life insurance products in the Netherland
Runoff blocks; significant contributor to
remittances
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Netherlands Nonlife

A 28% market shafan D&A (#1) and 21%
market sharéin P&C (#2)

A Offers a broad range of ndife insurance
products in the Netherlands, including
income protection, fire and motor

u Netherlands Non-life

B Netherlands Life

Banking business

S

organically ® |nsurance Europe = Japan Life A Complementary product range, offering
= Asset Management = Other mortgages and savings in the Netherlanc
= Percentages based on totperating result before tax of the ongoing business for 2017 of EUR 1,586m

PONPE
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to the banking business

By APE (2016), source: internal estimate NN Group
By GWP (2017, for NN and Delta Lloyd combined), source: DNB and CVS
The banking businessrisported in the segmen®Dther; the 2017 operating result of the segment Other was EUR 40m, of which EUR 124m relates



Committed and experienced Management Board

Lard Friese (NL)
Chair/CE®O

Delfin Rueda (ESP)

Chief Financial
Officer

SatishBapat
(NL)

CEONN Investment
Partners

Tjeerd Bosklopper
(NL)

Chief Transformatior
Officer

JanHendrik Erasmus
(SA/UK)

Chief Risk Officer

A Joined the company in 2008; CEO of
NN Group since 2014

A In financial services since 1988; previ
leadership positions at INGeska
Pojistovna Generali, VNU/ACNielsen
and Aegon

A Joined the company in 201FO of
NN Group since 2014

A Infinancial services since 1993; previ
leadership positions atradius J.P.
Morgan, UBS and Andersen Consulting

A Joined the company in 2010; CEO of
NN IP since 2017

A In financial services since 20@Bevious
leadershippositions atNN Life Japan,
ING Investment Management and
Robeco

A Working in financial services since
joining the company in 1999

A Previous leadership roles at NN Bene
NN Poland, NN Life and ING in Asia

A Joined NN Group as CRO in 2016

A Infinancial services since 20@Bevious
leadership positionat Oliver Wyman
Financial Services, Lucida and Prude!

David Knibbe (NL)
CEO Netherlands

Dailah Nihot (NL)

Chief Organisation &
Corporate Relatior?s

FabianRupprecht
(CH/DE)

CEO International
Insurancé@

Janet Stuijt(NL)

General Counsel &
Head of Complianée

A

A

Working in financial services since joining
the company in 1997CEO Netherlands
since 2014

Previous leadership positions at ING
Insurance, ING Piraeus Bank, ING Bank
ING Investment Management

Working in financial services since joining
the company in 2000

Previous international leadership roles at
NN and ING in strategic communications,
sustainability, and organisational identity

Joined NN Group in 202&prking in
financial services since 1994

Previous leadership positions at AXA
Emerging Markets and AXA Global Life,
covering Life, Health and P&C

Joined the company in 200@prking in
financial services sinci997

Previous international leadership roles at
NN, ING Bank and ABN AMRO in legal,
regulatory, compliance and governance

e'x

1. Member of the Executive Board
2. Appointed as of 1 September 2018
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NN Group has a clear purpose and defined values

Our purpose
We help people secure their financial futures

Our values
L

e Q ~5-

We care We are clear We commit

Our brand
‘You matter’

Our ambition
To truly matter in the lives of our stakeholders

Our strategic priorities

S 3
Q &) 615 9
Disciplined Innovate our Agile and cost Value added
capital business efficient operating products
allocation and industry model and services
. J




Creating longterm value

for our stake

nolders

Providing an
excellent customer
service

A Delivering solutions
with added value

A Using a multchannel
approach to reach
customers

A Offering transparent
products and services

U NPS +17t
U Brand awareness and
preference

Investing our assets and
those entrusted to us in a
responsible way

A Integrating ESG factors in
our investment process

A Active ownership: voting and
engagement

A Defence policy, exclusions,
societal values and criteria

A Offering specialised SRI funds
& tailor-made RI solutions

A

U EUR 10.9bn SustainabfuM
U Climate change engagement

Attracting and retaining
talent

A Providing training and
development to our staff

A Ensuring a diverse
workforce

A Optimising employee
engagement

U EUR 21.4m spent on training
and development in 2017

i 32% women in senior
management positions

il 66% engagement score

Empowering people to
improve their financial well
being

NN Future Matters, our global

community programme, focuses

on three themes:

A Promoting financial
empowerment

A Creating economic
opportunities

A Alleviating financial distress

i 37,208 young people reached in
2017

i EUR 2.4m donated to charitable
organisations in 2017

@
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UN Sustainable

Included in: gg‘s’gﬁ'lnaebsllltylndlces Endorst - Jescors bie
Sl i FTSE4Good PRl eestment Principles for Sustainable Insurance Development Goals “' m
- All figures at 4Q17 unless stated otherwise
NN 1. Average increase in NFRSin 2017, includes all business units except Belgium
Q 6




Inspiring people to think about what matters to them

Weall hovghouse; 1 m ;e .bWe‘oIl gﬁw olderevvery’dcy. ' Chilren are born q?n( duy.‘i.
Butonly | A But the day yours is born
yours . is the greatest P

is home. du‘y-of your life. k

But that doesn’t mean F
your spirit can’t
stay youBg forever.

@ NN You matter




Sponsorshipengagding customers in the NN brand

Art and Culture

A Our goal is to help make art and culture more accessible
for people of all ages and backgrounds

A We invest in cultural partnerships with Dutch museums
and music events, such as tN& NorthSea Jazz Festival

%fotomuseum
D 5
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Sports

A Sponsorship of running reflects our aim to contribute to
LIS2 L) SQa 3ISYSNIf Keénmpgt G K |

A Running attracts a diverse field of participants and
spectators in terms of gender, age and nationality, whic
matches the diverse character of our customer base

A NN Running Team launched in April 2017, with 60
professional runners from 15 nations

o«
Q™

running

team
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Delivered on 2013016 financial targets set at IPO

Annual earning$ Reduce administrative Increase in Roln Generate free cash available to
growth of 5-7% on expense base in the medium term shareholders in a range around
average in the Netherlandg (%) the net operating result of the
medium term (EURN ongoing business
(EURM (EURM
CAGR @ I Net operating result
I Free cash flow
1,227 10.8
1,366 1,349
1,019 oo i ,
905 { \, 8.6 1,165
I 761 || 71
201 57 |
FY13 FY16 FY13 1Q14-4Q15- FY16 FY13 FY14 FY15 FY16 FY14 FY15 FY16
3015 FY16
) 1. Operating result before tax ongoing business; 2. Administrative expenses of Netherlands Life, NetherldiidsaNd/Corpaate/Holding;
3. Net operatingRoEongoing business; 4. Assuming normal markets and no material special itdPngférma based on adjusted allocated
NN equity including the impact of pr#PO capital injection and pension plan transactions in 2014; 6. Free cash flow 2014 eXxtlURiBF4m
IPCOrelated capital adjustments regarding capital strengthening of NN Life (EUR 1,050m) and cash proceeds received fromtdif/estme 9

SulAméricdEUR 176m)pstreamedto ING Group
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1. Deliver on the Delta Lloyd transaction
A Clear roadmap to deliver on the financial and forancial benefits within the expected timeline
A Strengthened competitive positions delivering sustainable cash flow

2. Improve performance further
A Improve profitability of underperforming units
A Capture growth opportunities in a disciplined manner

3. Accelerate the transformation of the business model
A Create the customer experience of tomorrow
A Use technology to make the company more agile and efficient

4. Continue to allocate capital rationally
A Generate cash flow in all business segments and upstream to holding
A Excess capital to be returned to shareholders unless it can be used forcvahimg opportunities

@™ y
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NN Group financial targets

A EUR ~400m cost reductibbny 2020, reflecting cost synergies from Delta Lloyd acquisition and
existing standalone cost reduction plans

A Annual earnings growth ofB% on average in the medium tetm

A Over time, generate free cash available to shareholders in a range around the net operating
result of the ongoing business

=

- In total for the following units: Netherlands Life, Netherlands Nf& Belgium, Asset Management, Banking business and Gaefidplding entities
2. Annual growth rate of operating result before tax of the ongoing business on average in the medium term; based on 20ihg) opmukit
Net operating result of the ongoing business, adjusted to reflect the deduction of the accrued coupon on undated subondiestethssified in equity; 11

NN 3.
w assuming normal markets, no material regulatory changes and no material special items other than restructuring charges



Benetfits of Delta Lloyd acquisition will be realised as
we Integrate the businesses

Achieved so far Future milestones
A Integration of management teams A Migrate Delta Lloyd to PIRby end of 2018
A EUR ~350m capital synergies A Rebrand all Delta Lloyd business to NN
A Legal merger of banking businesses and asset A Complete legal mergetsf Life and Nodife in
management businesses on 1 January 2018 2019
A Legal merger of Belgium life businesses on A EUR ~400m cost reductibby 2020, of which at
30 March 2018 least half by 2018
A Integration of asset management businesses and | A Complete integration by 2020
head office completed A Continue to drive efficiencies and extract capita
A Initial cost synergies: benefits
A Reduction of ~900 internal and external FTE in
the Netherlands and Belgium in 2017
A Total cost savings to date of EUR 269m

1. Excluding FTE reduction following salé/ieihdema& Partners

o Subject to regulatory approval
( i ’ NN 3. Compared with 2016 administrative expense base of EUR 2,024m, comprising Netherlands Life, NetherklifelBetgium, Assédlanagement, Banking

n
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business and Corporate/Holding entities



Cost reductions of EUR ~400m by 2020 of which at

least half by 2018

Administrative expense base
(EURN)

2,024
=
-4 -13 f— [ ]
24 26 N

~1,625

FY16 NL Life NL Nom Belgium Asset Bank Corporate/ 3Q18 Target

expense life Management Holding expense FY20

base base expense
base

Cost reductions by segment
(Total reduction of EUR 400m)

Holding

(other)
~10%

NL Life ~‘ank

~30% ~10%
Asset
Management
~10%

~10%

NL Non
life
~30%

Expense base calculated on a lastmi@nths basis

3. Including NN Re

1. Netherlands Life, Netherlands Ndife, Belgium, Asset Management, Banking business and Corporate/Holding entities
@ 2

13




Netherlands Life

Pensions
(technical reserves 4Q17: EUR 77bn)

ﬁ.

= General account

m Separate account
® Unit-linked

= Individual pensions

Individual Life Closed Blocks
(technical reserves 4Q17: EUR 32bn)

= Traditional
= Unit-linked

Driving efficiency and optimising
asset portfolio

A ~20% cost reduction by 2020

A Optimising risk return of
investment portfolio by
increasing net allocations to
mortgages and loans, corporat
bonds and real estate and
reducing government bonds

e

Delivering significant and reliable
cash flows over time

A Remittances from operating
capital generation and surplus
capital
A Capturing opportunities in
changing pension market
A Managing ruroff of closed
books
A Expected SCR release of
EUR ~1.5bn by 2028

A Transition from capital
intense DB to capital light DC
pensions over long term

Target:Maintain operating result before tax broadly stable over the medium ferm

y e

wNN

1. Annual growth rate of operating result before tax of the ongoing business on average in the medium term; based on 20ihg) opsutit

14
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Netherlands NoHdlife

Product mix
(by GWP FY17:

oS

Distribution ch
(by GWP FY17:

S

«@

EUR 3.9bn

= D&A

= Fire

= Motor

m Other P&C

annel
EUR 3.9bn

m Regular brokers
= Mandated broker:
m Bancassurance
= Direct channel

m Other

Combined ratio by business line

oM18 20172 2016 2015

D&AS 94% 97% 90% 88%

p&c? 104%  105%  108%  105%

Total 100%  102%  100% 97%

A Excluding the impact of the
January storm, 9M18 combine
ratio is 97.5%

d

Implementing multiple initiatives

to improve combined ratio

A Improving underwriting
performance
A Optimiseportfolios
A Premium adjustments

A Acquisition of Delta Lloyd
created large player with scale
benefits
A ~2025% cost reduction by

2020

A Leveraging distribution through
ABNAmroand ING banking
channels and OHRA direct
channel

Target:Combined ratio of 97% or below

-

WNN

1. Pro forma, comprising fullear GWP for NN and Delta Lloyd combined
2. Combined ratio includes Delta Lloyd as from 1 April 2017
3. D&A = Disability & Accider®&C = Property & Casualty

15



Insurance Europe

Focus on profitable new business
(VNB by product line EURm

83

-
53

6M17 6M18

I Traditional savings@# Risk protection
B Unit linked I Pension

Market leading life and pensions
player across CEE

A Markets with low insurance
coverage

A Strong growth potential given
increases IlGDP, disposable
income, savings and health ga

A Growing VNB through focusing
on protection and
capitaHight products

A Innovative propositions and
digitalisedcustomer
engagement

©

Continuing to deepen and diversify

distribution
(New sales APE by distribution channel

42% 42%

37%

34% 40% 349%
37% 210
21% 21% 29%

15%

5% 6%

F;15 FY16 FY17 9M18

—o— Tied agents —e— Independent agents
—o— Banks —o— Direct

Target:Mid to highsingle digit growth

1. VNB = Value of New Business
2. Annual growth rate of operating result before tax of the ongoing business on average in the medium term; based on 20ihg) opmukit

-

WNN
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Japan Life

Focus on profitable new business
(VNB by product line EURm

117
92
67
6M17 6M18

I COLI Financial solution
[ COLI Risk protection

Active in niche COLI market

A Japan is second largest life
market in the world

A NN is top 3 player in COLI
segment which accounts for
20% of life market

A Business started by NN in 198
and organically built

A Broad range of products with
track record of innovation

A Strong growth translates into
remittances over time

)

Continuing to expand and
diversify distribution

(New sales APE by distribution channe
90% 87%
77%
70%
10% 13% 15% 17%
o— —O— —C— —a 0
0% e——— 8% 13
FY15 FY16 FY17 9M18
—&— Bank —0— Sumitomo

—&— Independent agents

Target:Mid to highsingle digit growth

1. VNB = Value of New Business

2. COLI = Corporate Owned Life Insurance
3. Annual growth rate of operating result before tax of the ongoing business on average in the medium term; based on 20ihg) opmukit

-

WNN
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Asset Management

AuM! by client type

q.

= Third Party
= Proprietary
= Other Affilliates

AuM! by asset class
1 Q
= Equity
= Fixed Income
= Multi-assets

Diversified active asset manager
with a distinctive identity

A EUR 238bAuM at 3Q18
A Third party franchise generates
over 60% of revenues
A Increased focus on core
investment capabilities, such as
specialisedixed income, multi
asset, distinct equity and ESG

AV RRAY 3 @It dzS (7

and pension business

Combined entity to benefit from
economies of scale

A ~10% cost reduction by 2020

A Leveraging ostate-of-the-art
infrastructure

A Merging and rebranding DLAM
funds into NNIP fund range

A Integrating and rightsizing
investment teams

2 A\ Lpgaknzerger MNIRIZNG BELAVS
completed on 1 January 2018

A Integration of DLAM into NNIP
completed in 2Q18

A4

Target:Mid-single digit growth

1. Total Assets under Manageme®tuM) at3Q18 of EUR 238bn

y- o
@

2. Annual growth rate of operating result before tax of the ongoing business on average in the medium term; based on 20ihg) opmukit

18



Banking business

Steady growth in mortgages and
savings
(EURDbM

I Mortgages
I Savings

18

18

13
10

2015

2016 2017 9M18

[ 2YLX SYSyYy Gl N
insurance offering

L

A Facilitating the longerm
savings need in the Netherlanc

A Offering frequent points of
contact with customers and
crossselling opportunities

A Strong new production of bank
savings products

A Originating mortgages at
attractive spreads

A Top 7 mortgage originator, with
5% market share

N

IS

| Rorbiz@dibank fo Dendfibirom
economies of scale

A ~1015% cost reduction by 202

A Seltfunded growth

A ROE13.8% in 9M18

A Legal merger NN Bank and
Delta Lloyd Bank completed or
1 January 2018

0

Target:Net operatingRoEof 10% or higher

y- o
@

1. 2015 and 2016 numbers for NN Bank; from 2017, numbers for NN Bank including Delta Lloyd Bank
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Japan Closed Block VA

Liabilities are actively managed and hedg@bRbp
0.1 I 0.2 X +0.2 X +0.0 X +00X 01X 0.1 K 0.0 W 004

0.50.50.60.7
[T ||

I --_0_3_ 0.100 55 050000
15 17 ' -0.3

2010 2011 2012 2013 2014 2015 2016 2017 9M18
B Asset W Liability q@» Hedge result

Run-off driven by maturities

e AUM in-force, (EUR blin)

Portfolio continues to runoff in line with
expectations

Feebased operating earnings
ADeclines in line with portfolio ruoff

Hedge results
ACan be positive or negative
AProven track record of hedge strategy

Release of capital as book matures
AEUR 80m remittancesxpected from
NN Re Netherlands by end of 2019, plus
or minus hedge results

20



Disciplined capital framework

Operating units

A Manage operating units to
commercial capital levels

A Surplus capital to be returned tg
holding subject to regulatory
restrictions

)

Cash capital at holding

A Hold cash capital to cover stre
events and to fund holding
costs

A Target cash capital position
within a range of EUR G55bn

59

Financialeverage

5 A Maintain financial leverage and

fixed-cost cover ratios consistent
GAGK |
rating

{Ay3fS wi

NN Life Solvency Il ratio 253%
DL LifeSolvencyll ratio 202%

Cash capital at holding EUR 1.90

)

LTM fixed charge coverage ratio 14.7

Leverage ratio 26.5%
Gross financial leverageEUR 6.1bn

NN Group Solvency Il ratio 239%

All figures at 3Q18 end of period
1. Notional financialeverage

WNN
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Remittances largely driven by own funds generation

Oown Capital . Remittances vs
. Capital . . .
Segment Funds require- levels Drivers remittances Net operating
generation  ments result
Excess return, UFR unwind, release of risk margin, expense reduction
Netherlands Life + + + Limited new business and large closed blocks releasing SCR

Surplus capital above commercial level
Netherlands Nosife Profitable new business and expense reduction

Excess return and profitable new business

Insurance Europe o .
P Capital light new business and some SCR release from closed

Contribution on JGAAP basis meaning high new business strail

++ + +
|
900 00 O

Japan Life Payback period of ~5 years

Asset Management IFRS earnings

Japan Closed Block ¥A + + Capital release of EUR 80m by 2019, plus or minus hedge rest
Otherc holding — Holding expenses, debt costs and restructuring charges
Otherc¢ banking business Contribution to Own Funds driven by remittances

Over time, generate free cash available to shareholders in a range around the net operating result of the ongoing bésiness

Remittances equal 5/6th of JGAAP retained earnings with adjustments

Expected capital release from NN Re Netherlands

As NN Group is designated as a Financial Conglomerate, regulatory Solvency Il operating capital generation does nahkraiolgsiness

Net operating result of the ongoing business, adjusted to reflect the deduction of the accrued coupon on undated subondiestethssified in equity; 22
assuming normal markets, no material regulatory changes and no material special items other than restructuring charges

y e
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Committed to our dividend policy

M Interim dividendper share (EUR)

M Final dividenger share (EUR)

@ Total dividend per share (EUR)

ﬁﬁ

0.57 N 0.46
2014 2015 2016 2017
Payout ratio 41% 52% 45%

A Priority is a sustainable ordinary dividend per share

A NN Group intends to pay an ordinary dividend in line with
its medium term financial performance and envisages an
ordinary dividend payut ratio of 4050% of the net
operating result from ongoing business

A Doubledigit increase in fuljear dividend per share
anticipated for 2018 versus 2017, reflecting first full year
of incremental free cash flows from the Delta Lloyd
transaction

A Excess capital returned to shareholders unless it can be
used for value creating opportunities

ALYGSNRY RAGARSYR kyéardvidénd 2 T

y e
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Our capital allocation decisions focus on creating

value

Invest to realise our ambitions an
strategy

A Innovation

A Agility

A Value discipline

d

Invest to strengthen current
position of our business units
A Hurdle rates

A Market and business position
A Readiness

Invest in valuecreating
opportunities

A Best owner concept

A Risk versus return

A Readiness and deliverability

O

v,

v,

Innovate to transform the busines
model and deliver excellent
customer experience

S

Focus on driving efficiency, writin
profitable new business and
disciplined capital allocation

g

Deploy capital based on clear
principles around return, risk
and understanding of the
opportunity; otherwise return
capital to shareholders in most
efficient form

WNN
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Netherlands No need for further acquisitions
given leading market position; integrate and
drive up Return on Capital

Insurance EuropeStrongly positioned in most
markets; open to bofon acquisitions and
portfolio optimisation

Japan Strong niche position, organically built
and performing well

Asset ManagementDiversified active asset
manager with focused investment capabilities

@ Insuranceand Asset Management @ Insurance Asset Managemeht

1. Outside Europe and Japan, NN Investment Partners has offices in New York and Singapore
p
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