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Financial highlights 4Q15

Operating result

EUR 250m

(4Q14: EUR 260m)

Net Operating ROE

7.5%

(4Q14: 7.6%)

Solvency Il ratio?

239%

(3Q15: 247%)

Net result

EUR 360m

(4Q14: EUR 197m)

Holdco cash capital

EUR 2.0bn

(3Q15: EUR 1.6bn)

Dividend per share

EUR 1.05

(Final 2014: EUR 0.57)

Operating result ongoing business down 3.6%
to EUR 250m reflecting lower result at

Asset Management, partly compensated by a
higher result at Japan Life

Holding company cash capital higher at
EUR 2.0bn; free cash flow at holding company
for FY15 of EUR 1.4bn

Final 2015 dividend proposal: EUR 1.05 per
ordinary share, or EUR 341m in total, bringing
the total FY15 dividend to EUR 1.51 per share

Solvency |l ratio of 239% based on the Partial
Internal Model, after deducting the final 2015
dividend of EUR 341m

- 1. Based on the Partial Internal Model; 4Q15 reflecting proposed 2015 final dividend of EUR 341m
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Business highlights 2015

* Netherlands Life: Ongoing shift to higher-yielding assets
and further cost reductions achieved;
continued focus on efficiencies and capital generation r

* Netherlands Non-life: Management actions successful in

improving D&A performance; more work needed in P&C 7 Japan

* Insurance Europe: Continuing shift in the business mix
towards capital light products with focus on value ‘-

* Japan Life: Further product innovation and expansion of
distribution network, ~20% APE growth in bancassurance :
* Asset Management: Net outflows of assets under

management amid challenging market conditions;
Launched strategy enhancement programme

B inswronce and osset managemant Insurance Assal managament”

* NN Bank: Further growth in mortgage portfolio to
EUR 10.5bn and customer savings to EUR 8.0bn;
top 5 mortgage originator in the Netherlands
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Delivering on the financial targets

Generate free cash available
to shareholders in a range
around the net operating result

Increase in ROE3 in
medium term (%)

Annual earnings? Target administrative
growth of 5-7% on expense base in the
average in the medium Netherlands? of

term (EURm) EUR 700m by 2018
(EURm)

of the ongoing business*
(EURm)

1,435 818 803 10.8 1,366
1,086 8.6 L165
806
450
N
2014 2015 3Q15 4Q15 2014 2015 2014 2014 2015 2015
Result FCF Result FCF

Operating result before tax ongoing business

Administrative expenses of Netherlands Life, Netherlands Non-life and corporate/Holding; Expense base calculated on a last 12-months basis

Net operating ROE ongoing business

Assuming normal markets and no material special items; Free cash flow 2014 excluding EUR 874m IPO-related capital adjustments regarding capital 5
strengthening of NN Life (EUR 1,050m) and cash proceeds received from divestment of SulAmérica (EUR 176m) upstreamed to ING Group
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Robust balance sheet

IGD Solvency | ratio Cash capital at holding
(%, end of period) (EURm, end of period)

Fixed-cost coverage ratio! | Financial leverage ratio
(end of period) (%, end of period)

300 320 1,953 13.1x 23.2 21.7
1,413

9.9x

2014 2015 2014 2015 2014 2015 2014 2015

* Dutch regulator approved the use of the Solvency Il Partial Internal Model in December 2015
* Solvency Il ratio of 239% at 31 December 2015 after deducting the final 2015 dividend of EUR 341m

= 1. Calculated on a last 12-months basis
@ 6




Significant capital returned to shareholders since
IPO

SEPT 2015
EUR 156M
FEB 2015 2015 INTERIM DIVIDEND JAN 2016
JULY 2014 EUR 200M ? EUR 250M JUNE 2016
IPO SHARE BUYBACK JUNE 2015 SHARE BUYBACK EUR 341M

PROPOSED
2015 FINAL DIVIDEND

EUR 193M
2014 FINAL DIVIDEND

FEB 2016

MAY 2015 SEPT 2015 ING REDUCES STAKE IN

EUR 150M EUR 150M NN GROUP TO 14.1%
SHARE BUYBACK SHARE BUYBACK




Strategic priorities for 2016

CONTINUE TO DRIVE
BUSINESS
PERFORMANCE

CONTINUE TO DEPLOY
CAPITAL IN VALUE
CREATING
OPPORTUNTIES

MAINTAIN CAPITAL
DISCIPLINE

Execute on announced cost savings to achieve target expense base in the
Netherlands of EUR 700m by the end of 2018

Improve combined ratio of Netherlands Non-life

Invest in Netherlands retail strategy — ‘Digital, Personal and Relevant’
Invest in product innovation and expand distribution at international units
Execute ‘Focus, Simplify and Optimise’ programme at asset manager to
rationalise and create scale in product range and build on areas of expertise

Manage the business for value with focus on VNB
Continue to allocate and reallocate capital to higher RoE businesses
Continue to look for opportunities to deploy capital in value creating ways

Strong balance sheet; well placed to deal with remaining uncertainties in
Solvency I

Committed to dividend policy

Cash capital at holding target range of EUR 0.5 — 1.5bn

a8

wNN
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Full-year results

Operating result (EURm) Net result (EURm)

e +166%

1,565

1,435
1,086 Other

= Asset Management

= Japan Life
® |nsurance Europe

588
= Netherlands Non-life
= Netherlands Life

FY14 FY15

-130
FY14 FY15

* FY15 operating result ongoing business up 32.2%, reflecting higher private equity dividends and lower
administrative expenses in the Netherlands as well as higher technical margin at Netherlands Life

* Special items (pre-tax) included in 2015 net result comprise rebranding of EUR 87m and restructuring expenses
of EUR 13m taken in 4Q15; 2014 included a EUR -541m special item for the Dutch employee pension plan
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Expense base reduced to EUR 803m

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

1,019
I
214 l B Holding
-201 -15 700 I NL Non-life
B NL Life

2013 Savings Expense base Savings Expense base 2018

achieved in 3Q152 achieved in 4Q152

2014 -3Q15 4Q15

1. Netherlands Life, Netherlands Non-life and Corporate/Holding entities
\ NN 2. Expense base calculated on a last 12-months basis
11



Netherlands Life

906 136
111
615
157 155

4Q14 4Q15 FY14 FY15 4Q14 4Q15

* Operating result 4Q15 broadly stable, driven by a higher technical margin offset by lower private equity
dividends and lower fees and premium-based revenues
* Investment spread increased benefiting from private equity dividends in 2015

i 1. Four-quarter rolling average
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Netherlands Non-life
Combined ratio (%) Combined ratio business lines (%)

' 2
Expense ratio 109.7 P&C
[ claims ratio

Total

—— D&Al

104.8
101.9

128
99.4 100.7 99.4 101.5
30.7 304 30.6 30.7 101.5 101.5
18%
97.6
68.8
. 94.8 97.3
l ¥
4Q14 4Q15 FY14 FY15 4Q14 4Q15 FY14 FY15 FY12 FY13 FY14 FY15

* Operating result 4Q15 down at EUR 28m due to less favourable claims experience in P&C; combined ratio 100.7%
* D&A —-4Q15 operating result stable; combined ratio 100.8%

* P&C-lower 4Q15 results in the Motor and Miscellaneous portfolios partly offset by higher results in Fire;
combined ratio 100.7%

i 1. D&A = Disability & Accident

NN 2. P&C = Property & Casualty



Insurance Europe

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

I I i 37.8 37.7 361

4Q14 4Q15 FY14 FY15 4Q14 4Q15 FY14 FY15

* Operating result 4Q15 increased to EUR 48m, mainly reflecting higher fees and premium-based revenues and
lower administrative expenses
* Cost /income ratio improved on higher income and lower expenses

@ m 14




Japan Life

[ 160
140
34.2
+128% 28.0
23.0 22.6
27

12
||

4Q14 4Q15 FY14 FY15 4Q14 4Q15 FY14 FY15

* Operating result 4Q15 up at EUR 27m, driven by higher fees and premium-based revenues and technical
margin, partly offset by lower investment margin
* Cost /income ratio improved on higher income and flat expenses

@NN
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Asset Management

Operating result (EURm) Cost / income ratio (%) AuM? (EURDbnN)

15

8 195 190 187
129 82.4
68.2 675 40
41
21
N

4Q14 4Q15 FY14 FY15 4Q14 4Q15 FY14 FY15 4Q14 3Q15 4Q15

* Operating result 4Q15 decreased to EUR 21m due to lower fees and higher expenses

* Expenses in 4Q15 reflect EUR 13m restructuring provision related to strategy enhancement

* Total Assets under Management (AuM) at 4Q15 down at EUR 187bn due to net outflows of third-party assets
(EUR 4.1bn), partly offset by positive market performance (EUR 1.6bn)

i 1. AuM include the mortgage portfolio managed on behalf of NN Life and NN Non-life since 2Q14. The comparative figures have been restated accordingly.
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Holding operating result (EURm) NN Bank operating result (EURm) JReinsurance operating result (EURm)

31
EE §E 7
- -33
36 27 11
. H
-122 [
11
7 L]
"N g
4Q14 4Q15 FY14 FY15 4Q14 4Q15 FY14 FY15 4Q14 4Q15 FY14 FY15

* Operating result 4Q15 of segment ‘Other’ decreased to EUR -29m from EUR -24m in 4Q14

* Holding result improved driven by lower holding expenses

* Higher result at NN Bank reflects a higher interest margin, partly offset by higher administrative expenses

* Reinsurance result down as 4Q14 benefited from assumption updates and due to lower underwriting results

AR
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Japan Closed Block VA

-82% 294,263
109 219,824 543 197
24 20
= | [
4 4Q14 3Q15 4Q15
== Account value
4Q14 4Q15 FY14 FY15

B Number of policies

* Result before tax 4Q15 improved to EUR 24m reflecting positive hedge results

* Portfolio run-off resulted in 8.0% decrease in the number of policies compared with 3Q15 and 31.3%
decrease compared with 4Q14

* Net Amount at Risk (NAR) decreased to EUR 203m versus 3Q15, primarily due to equity markets appreciation

i 1. InEURbn

wNN
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Value of new business
VNB!FY15 and FY14 (EURm)

VNB IRR Payback
period
. * Decrease in VNB and IRR largely due to renewal of a
Netherlands FY15 6 8.5% 12 few large group pension contracts on more
Life FY14 14 11.2% 10 favourable terms in 2014 and an overall decline in
interest rates
T T FY15 96 10.5% 8 * Increase in VNB and IRR largely reflecting a shift in
business mix toward higher margin products partially
Europe Fy14 74 9.6% 9 offset by the impact of lower interest rates
FY15 100 13.3% 7 * Increase in VNB driven by a shift to more profitable
Japan Life products, which more than compensated the impact
FY1i4 89 13.9% 7 of lower interest rates

2015 new business metrics have been calculated in line with NN Group’s pricing methodology. The 2014 new business metrics have been restated

1.
for comparability



Free cash flow 4Q15

Movement in holding company cash capital (EURm)

Free cash flow EUR 335m
376 1,953
-18 -25
1,619 1
3Q15 Cash divestment Dividends from Capital injections Other?! 4Q15
proceeds subsidiaries into subsidiaries

* Cash capital position at the holding company increased to EUR 1,953m at the end of 4Q15
* Free cash flow of EUR 335m driven by dividends received from subsidiaries of EUR 376m

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

20



Free cash flow 2015

Free cash flow EUR 1,366m
1,548

1143 40 31 ] 1,953
1,413 1 792 3 '
‘

"l

4Q14 Cash Dividends Capital Other?! Acquisition  Capital flow Change 4Q15
divestment from injections from/to in debt
proceeds  subsidiaries into shareholders and loans
subsidiaries

* Increase in cash capital position in 2015 driven by free cash flow to the holding, partly offset by capital flows to
shareholders primarily comprising ordinary dividends (EUR 349m) and share buy-backs (EUR 500m)
* Free cash flow of EUR 1,366m driven by EUR 1,548m of dividends received from all business segments

i 1. Includes interest on subordinated loans and debt, holding company expenses and other cash flows
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Capital generation based on Solvency |

Available over minimum required capital (EURm)

Total subsidiaries IGD ratio NN Group @ NN Life Solvency | ratio
8,829 951 9,090 804 5,886
8,668 5,127 5,517 ]
I ) I I )
4Q14* 2Q15 Capital Capital 4Q15 4Q14 2Q15 Capital Capital 4Q15
flows generation flows generation

* Capital generated by subsidiaries of EUR 951m in second half of 2015 and EUR 1,798m for full-year 2015
* Capital predominantly generated in NN Life reflecting decreasing interest rates and tightening of credit
spreads in combination with positive operating performance, offset by investments in new business

to NN Group in February 2015

1. The available capital at 31 December 2014 reflects the final figures filed with the regulators and also includes the EUR 350m dividend paid by NN Life



All units strongly capitalised based on Solvency Il

Legal entit Solvency Il Solvency II
atinS Y Own Funds! SCR (PIM)?
(in EURbnN) (in EURbnN)
NN Group 13.3 56
NN Life 77 -
NN Non-life 0.6 0.4
NN Re 1.1 0.6

Solvency Il ratio

(PIM)

239%
220%
159%

189%

9 Solvency Il capital ratios are still subject to final interpretations of Solvency Il regulations
1. Eligible Own Funds under Solvency Il based on Partial Internal Model
NN 2. Includes diversification across all units
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Sensitivities of the NN Group Solvency Il ratio to
specified shocks

Sensitivities to shocks?! at 4Q15 i E?Jgtfn) A(iiCETJ(:tl)I::I)) A S?L‘ﬁ:‘;y ”
(in %-points)
Interest rate: Parallel shock +50bps 0.0 -0.2 +7%
Interest rate: 25bps steepening between 20y-30y -0.7 0.0 -13%
Credit spread: Parallel shock for all bonds +50bps -0.7 -0.1 -10%
Credit spread: Parallel shock for government bonds +50bps -1.7 0.1 -32%
Credit spread: Parallel shock corporate bonds +50bps 0.7 -0.1 +17%
Equity: Downward shock -25% -1.1 -0.2 -10%
Real estate: Downward shock -15% -0.7 0.0 -12%
UFR: Downward adjustment to 3.2% -1.0 0.2 -25%

1. Sensitivities are performed for Solvency Il entities;

Shocks are assumed to take place over a quarter period
w NN 2. Impact on Solvency Il ratio based on Partial Internal Model in percentage points 24



Cash capital target and dividend

Holding company cash capital (EURm) Ordinary dividend (EURm)
1,953 Dividend @ @
per sharel

1,413 g e 1,363 -
341 Target: 497
" EUR0.5-1.5bn Final
- 341 dividend
193 proposed

FY14 FY15 Share  Proposed FY15 Final - Interim
buyback final 2015 pro forma dividend dividend
January  dividend cash capital

2016 2014 2015

* Over time we aim for a holding company cash capital position within a target range of EUR 0.5 — 1.5bn

* Total cash distributed to shareholders since IPO of EUR 1.4bn?
* Total dividend for 2015 of EUR 497m representing a payout ratio of 41% of net operating result of

the ongoing business

i 1. Dividend per share for 2014 calculated as the annualised final 2014 dividend
2. Since 2 July 2014 and including the share buyback in January 2016 and the proposed final 2015 dividend

w NN 25



Lard Friese, CEO




Key takeaways

Strong FY15 performance; 4Q15 operating result ongoing business of EUR 250m and
net result of EUR 360m

Cost savings in the Netherlands of EUR 15m in 4Q15 bringing the expense base
down to EUR 803m

Solvency Il ratio of 239% at 4Q15 based on the Partial Internal Model

Holding company cash capital higher at EUR 2.0bn; free cash flow at holding
company for FY15 of EUR 1.4bn

Final 2015 dividend proposal: EUR 1.05 per ordinary share, or EUR 341m in total

00000
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Breakdown NN Group asset portfolio (1)

General account assets at 4Q15 Fixed income portfolio at 4Q15

(total EUR 117bn)? (total EUR 98bn)?
2%

= Government bonds

® Fixed income = Financial bonds

= Equity V = Corporate bonds
m Real Estate / = Corporate loans

| |

= Other ABS
[

® Cash? Mortgages
= Other loans*
> 1. NN Group asset portfolio comprises own account assets (and therefore excludes investments for risk of policyholders and other tangible and intangible assets)
and is based on risk management asset classifications and valuations
NN 2. Fixed income portfolio consists of debt securities, mortgages and loans 30
3. Cash includes money market mutual funds

4. Other loans includes government loans, financial loans and other retail loans



Breakdown NN Group asset portfolio (2)

Fixed income bonds? by type of Government bonds by country
issuer at 4Q15 (total EUR 70bn) at 4Q15 (total EUR 54bn)

AP

Fixed income bonds? by rating
at 4Q15 (total EUR 70bn)

1%_0%
2%\_\ |

2%\\7%

3% /
3%
3%

mAAA mAA m A =BBB = Other = Government Bonds = ABS = Netherlands = Germany = France
® Financial Institutions = Utilities = Belgium = Austria m Italy
= Telecom ® Transportation = Spain Finland ® Japan
= Natural Resources Other = Other

- 1. Comprises government bonds, financial bonds, corporate bonds and ABS



All segments upstream dividends

Dividends upstreamed by segments/subsidiaries Dividends by segment/subsidiary based on total of

(EURmM) 2014 and 2015 remittances

2015 2014
Netherlands Life! 807 60 u Netherlands Life
Netherlands Non-life 93 208 = Netherlands Non-life
Insurance Europe? 227 145 m = Insurance Europe
NN Japan Life 74 90 = NN Japan Life
Asset Management 90 61 V m Asset Management
NN Re 185 100 = NNRe
Other 73 45 " Other
Total 1,548 710

* Strong dividends from subsidiaries in 2014 and 2015, broadly spread across the segments

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)
32



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 NN Group N.V. condensed consolidated interim financial information for the period ended 30 June 2015. The Annual Accounts for 2015 are
in progress and may be subject to adjustments from subsequent events.

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) the
implementation of the EC Restructuring Plan, (5) changes in the availability of, and costs associated with, sources of liquidity as well as conditions in the
credit markets generally, (6) the frequency and severity of insured loss events, (7) changes affecting mortality and morbidity levels and trends, (8) changes
affecting persistency levels, (9) changes affecting interest rate levels, (10) changes affecting currency exchange rates, (11) changes in investor, customer and
policyholder behaviour, (12) changes in general competitive factors, (13) changes in laws and regulations, (14) changes in the policies of governments and/or
regulatory authorities, (15) conclusions with regard to accounting assumptions and methodologies, (16) changes in ownership that could affect the future
availability to us of net operating loss, net capital and built-in loss carry forwards, (17) changes in credit and financial strength ratings, (18) NN Group’s ability
to achieve projected operational synergies and (19) the other risks and uncertainties contained in recent public disclosures made by NN Group and/or
related to 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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