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Executive summary
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Strong Dutch retail bank

• Top 5 retail bank in the 
Netherlands (based on balance 
sheet size)

• 100% subsidiary of NN Group N.V.

• Established in 2011 and operates 
in the Netherlands under the 
‘Nationale-Nederlanden’ (NN) 
brand

• Shares client base, distribution 
and marketing with other NN 
entities

• Built around long-standing 
mortgage business (since 1963)

• Significant player in Dutch 
residential mortgage loan and 
retail savings markets

Purpose, ambition and strategy

• Purpose: to help people care for 
what matters most to them

• Ambition: We want to be an 
industry leader, known for our 
customer engagement, talented 
people and contribution to society

• Our strategic priorities:
o Focused balance sheet growth
o Enhanced fee business
o Strong customer engagement
o Optimal distribution channels

• Committed to further enhancing 
sustainability and social 
responsibility 

Sound financials¹

• Total assets of EUR 26.8bn; 
residential mortgage loan portfolio 
of EUR 23.6bn2

• NN Bank services EUR 32.5bn of 
mortgage loans for third parties

• Return on equity of 7.2%; 
Cost/income ratio of 68.5%

• Net result of EUR 41.5m in 1H26 
compared with EUR 43.8m in 1H25

• Solid capital position: CET1 ratio of 
20.4% (Standardised Approach), 
Total capital ratio of 20.7%

• NN Bank’s A long-term credit rating 
from S&P (stable outlook) reflects its 
view of “highly strategic 
importance” for NN Group

Diversified funding mix

• Well-diversified funding mix, in 
terms of investors, markets and 
maturities

• Funding comprises retail savings 
(EUR 18.2bn) and wholesale 
funding (EUR 6.4bn)

• Soft Bullet covered bond 
programme used to raise secured 
funding up to 20-year tenors

• Green bonds issued both under 
Soft Bullet covered bond and 
unsecured Debt Issuance 
programmes 

1. All financial information in this Investor Presentation is based on 30 June 2026 Condensed consolidated interim financial information (unless stated otherwise). This financial information 
may deviate from the financial information of the segment Banking as reported by NN Group

2. Including hedged items and a receivable, following arrangements to transfer mortgage parts in a current account for the former Delta Lloyd Bank portfolio
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1   Business and strategy



NN Bank profile
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• Nationale-Nederlanden Bank (‘NN Bank’) is the fifth largest Dutch retail 
bank, based on balance sheet size

• Established in 2011

• 100% subsidiary of NN Group N.V.

• Built around long-standing Nationale-Nederlanden mortgage business 
(since 1963)

• Domestic player in Dutch residential mortgage loans, retail savings, and 
current accounts

• Approximately 1.2 million retail clients in the Netherlands

• Distribution both direct (savings) and via intermediaries (mortgages); no 
branch network

• Origination and servicing mortgages for own balance sheet, but also for 
third party investors, generating fee income

• Long-term credit rating of A and short-term rating of A-1 from S&P; stable 
outlook



Parent company: NN Group
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Source: NN Group 
1. Financial Strength Rating for Nationale-Nederlanden Levensverzekering Maatschappij N.V

Japan Life
• Active in sizeable SME life insurance market 

with attractive returns 
• Serving the needs of SMEs with financial 

solutions and protection products

Insurance Europe
• Top 3 life player in most of 8 markets; #1 

pension player in Slovakia, Poland and 
Romania

• Strong growth in protection markets with 
attractive margins

Netherlands Life
• #1 position in group pensions with 

~40% market share
• Offers a range of group pension and 

individual life insurance products in 
the Netherlands

Netherlands Non-life
• Leading positions; #2 in Property & 

Casualty and Disability & Accident 
segments

• Offers a broad range of non-life 
insurance products in the 
Netherlands, including income 
protection, building and motor 
insurance

Banking
• #5 retail bank in the Netherlands 
• Complementary product range, offering 

mortgages and savings in the Netherlands

Key facts and figures

• History dating back to 1845

• Strong business positions

• Active in 10 countries

• Unified international culture with shared best 
practices

• Approximately 18 million customers served by 
around 16,000 employees

• Balance sheet size of EUR 207.0bn and 
shareholders’ equity of EUR 19.3bn at 30 June 
2026

• Group Solvency II ratio 224% (30 June 2026) 

• Financial Strength Ratings: A+/stable (S&P), AA-
/stable (Fitch)1

NN Group is a financial services company with leading market positions



NN Bank’s added value to NN Group
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NN Bank is highly strategically important for NN Group

• Operating under the Nationale-Nederlanden brand since its start in 2011

• Wholly owned subsidiary of NN Group N.V. and a fellow subsidiary of the Dutch insurance entities, i.e. NN Life and NN Non-life

• NN Bank has a long-term credit rating A from S&P (stable outlook) which reflects its view of the bank’s “highly strategic importance” for NN Group

Intensified customer contact

• Sharing client base, distribution and marketing 
with other NN entities in the Netherlands

• Offering products complementary to NN’s 
individual life and non-life insurance products for 
retail customers, including (internet) savings, and 
bancassurance1

• NN payments product supports increased 
customer contact

• Servicing approximately 1.2 million 
customers

Originate high-quality mortgage loans

• NN Bank is NN Group’s mortgage originator and 
servicer in the Netherlands 

• Providing mortgage investment opportunities 
with good investment return for other NN entities

• NN Bank is leading the decarbonisation of the 
mortgage portfolio in line with NN Group’s net 
zero strategy

Financially sound bank

• With its current business model, NN Bank 
generates a net result of EUR 41.5m and a return 
on equity of 7.2% in 1H26, whilst maintaining a 
strong balance sheet

• Strong total capital ratio of 20.7% at end of 1H26

• NN Bank will propose an 2026 interim dividend of 
EUR 25m (1H25: EUR 84.0m2) to its sole 
shareholder NN Group

321

1.     NN Bank provides bancassurance services where we act as broker for NN non-life retail insurance products in the direct channel
2.     The dividend in 2025 was elevated due to additional capacity resulting from Basel IV



Transparent retail-focused business model
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NN Bank is the fifth largest Dutch retail bank
• Providing retail customers with mortgage loans, payment services, (internet) savings, bank annuities, bancassurance and retail investment products
• National player, with coverage of all Dutch regions, operating under a strong and well-known household name Nationale-Nederlanden

On-demand savings and 
term deposits (EUR 7.7bn)

• Consumers save mainly 
to build a buffer against 
unforeseen expenses

• Low-cost online savings 
platform

Fiscal-driven pension 
savings (EUR 8.5bn)

• Supplementary pension 
savings: build-up of tax-
incentivised annuities 
on a blocked savings 
account (up to pension 
date)

• Supplementary pension 
benefits: pay-out of 
built-up pension savings 
(after pension date)

Dutch prime residential 
mortgage loans 

• In-house mortgage loan 
origination, servicing & 
arrears management 
since 1963

• Strong historical 
performance, with low 
arrears and defaults

• Offering full range of 
interest-rate reset tenors 
up to 30 yrs

• Market share of 4.3% in 
1H261

No branches, distribution 
via intermediaries

• EUR 2.8bn of newly 
originated mortgage 
loans in 1H26 

• EUR 55.3bn of total 
mortgage loans serviced 
at end of 1H26, of which 
EUR 32.5bn for third 
parties

• Geographic distribution 
in the Netherlands in 
line with population 

Introduction of payment 
services in May 2025

• Offers a range of 
financial services to 
retail customers in the 
Netherlands

• Aligns with our broader 
strategy to increase 
customer engagement, 
unlock cross-selling 
potential and contribute 
to fee income

Payment account includes 
‘NN Insight’ 

• A tool that provides 
users with insights, 
notifications and 
suggestions about their 
spending behaviour to 
help them get more out 
of their money

MORTGAGE LOANS: our key asset class RETAIL SAVINGS: our key funding source PAYMENTS: our key client engagement tool

1.     Kadaster (HDN monitor year-to-date 1H26)



New strategy positions NN Bank for strong performance
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Optimal distribution channels

• Dual-channel strategy:

o Become a preferred bank for intermediary partners (mortgage business)

o Grow the direct channel (savings, investments, bancassurance, 
payments)

• Payments as strategic channel for savings inflow and acquisition tool for 
(primary) customers

• AI is broadly embedded in our product offering  

Enhanced fee business

• Build a market-leading Originate to Distribute (OTD) capability                       
for mortgage loans

• Become a reliable, data-driven partner for OTD investors

• Growth of bancassurance and payments activities

Strong customer engagement

• Direct channel to increase engagement, product penetration, number              
of customers and revenues and evolve the bank’s role as an important retail 
outlet for NN Group

• Target a focused set of customers with different product-channel combinations

• Leverage product strengths and strong positioning in profitable 55+/affluent 
customer segments, while building relationships in growing younger market 
customer segment

Focused balance sheet growth

• Profitably grow mortgage loan book on own balance sheet

• Strengthen proposition across savings, pensions and investments to become 
the key partner for financial independence

• NN’s trusted brand and pension leadership provides us with a unique position 
to win in the tax-incentivised pension savings market through credibility of the 
brand
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2.  Financials, capital, liquidity and funding



Fee income generated by: 

• Originating and servicing of mortgage 
loans for third parties

• Investment advisory and portfolio 
servicing for retail clients

• Bancassurance fees

• Slightly lower interest margin compared 
to FY25 

• Stable interest income YoY

11

Financially sound bank with a diversified income model
Net interest margin

1.52%
1.21% 1.20%

2024 2025 1H26

1. Small deviations may occur due to rounding

Income diversification

84% 87% 82%

16% 13% 18%

2024 2025 1H26

Net interest income Net fee income

(Amounts in EUR m)1 1H26 1H25

Interest income 593 595

Interest expense (435) (435)

Net interest income 158 160

Net fee and commission income 35 33
Gains and losses on financial transactions and other income 0 0
Valuation results on non-trading derivatives (12) (12)

Total income 182 182

Staff expenses (77) (75)
Impairment charges (1) 0
Regulatory levies 0 (2)

Other operating expenses (48) (45)

Total operating expenses (126) (123)

Result before tax 56 59

Taxation (14) (15)

Net result 41 44

Summary profit and loss account



• Managing capital based on the 
Total capital ratio (TCR) and 
meeting all capital targets

• NN Bank maintained a solid 
capital position with the 
Capital Requirements 
Regulation (CRR) total capital 
ratio remaining robust as of 30 
June 2026 at 20.7%

• The return on equity increased 
from 7.1% in the first half of 
2025 to 7.2% in the same 
period of 2026, due to a lower 
average equity

Cost/income ratio

Leverage ratio

Long-term financial targets
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Total capital ratio (Basel IV)

       

                           
 Return on equity

20.7%
> 18.5%

Actual Target TCR

Ax
is 

Ti
tle

68.5%
< 58.0%

Actual Target C/I

7.2%
> 9.0%

Actual Target ROE

4.0%
> 3.0%

Actual Regulatory
minimum

• The cost/income (C/I) ratio 
increased from 66.3% in the 
first half of 2025 to 68.5% in 
the first half of 2026, reflecting 
the decrease in net interest 
income and higher expenses

• The leverage ratio of 4.0% 
remained comfortably above 
the regulatory minimum of 
3.0%

1  A net operating return on equity of 9% on statutory basis equals a return on equity of approximately 12% on Group reporting basis

2  A cost/income ratio of 58% on statutory basis equals a cost/income ratio of approximately 55% on Group reporting basis

1

2



Balance sheet at 30 June 2026 (in EUR bn)
 

23.6

2.6
0.20.4

Other

Liquid assets (HQLA)

Cash

Mortgage loans

26.8

Well-diversified balance sheet composition
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Assets
• Dutch residential mortgage loans (89% of total assets)

• High-Quality Liquid Assets (HQLA) portfolio of EUR 0.2bn consisting of (semi) 
sovereign bonds and covered bonds

• 34% of outstanding mortgage amounts are guaranteed through National 
Mortgage Guarantee (NHG)3

Liabilities
• Well-diversified funding mix, based on three main pillars:

o Customer deposits (68% of the balance sheet). Approximately half is on 
demand savings and term deposits, and the other half is bank annuity 
pension savings

o Secured funding through issuance of covered bonds

o Unsecured funding, including MREL1 debt

• Total outstanding secured debt of EUR 5.8bn related to Soft Bullet covered 
bonds

1. Minimum Requirement for Own Funds and Eligible Liabilities
2. Mortgage loans including hedged items and a receivable, following arrangements to transfer mortgage parts in a current account for the former Delta Lloyd Bank portfolio
3. Full-year 2025 number

18.2

5.8

0.6
0.8 0.01.1

0.3

Other

Equity

Subordinated debt

Borrowed funds

Unsecured debt

Secured debt

Customer deposits

26.8

Assets Equity & liabilities

2



Total capital ratio (TCR, Basel IV)  Risk weighted assets (EUR bn) Leverage ratio

Solid capital position

Solid capital position
• NN Bank has maintained a solid capital position with a Total capital ratio 

of 20.7% and a CET1 ratio of 20.4% as at 30 June 2026

• NN Bank calculates risk weighting under the standardised approach

• Following the implementation of the CRR3 regulation (Basel IV) in 2025 
the Risk-Weighted Exposure Amount (RWEA) to be attributed to retail 
mortgages by applying the loan splitting method decreased, resulting in 
capital relief

• This is because low LTV mortgages receive a lower risk weight than before 
and NN Bank’s mortgage portfolio has a relatively low average LTV

6.5
5.3 5.3

2024 2025 1H26

4.5% 4.1% 4.0%
> 3.0%

2024 2025 1H26 Regulatory
minimum

Dividend policy
• NN Bank aims to pay dividends to its shareholder on a semi-annual basis, while 

ensuring that the total capital ratio and leverage ratio show stable development 
that remains well within NN Bank’s risk appetite and the required regulatory ratios 

• In the first half of 2026, a EUR 65m final dividend payment for the 2025 financial 
year was upstreamed to NN Group

• NN Bank will propose an interim dividend to be paid out from the first half-year 
result 2026 of EUR 25m (1H25: EUR 84m). The dividend in 2025 was elevated due 
to additional capacity resulting from Basel IV implementation
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17.8%

20.5% 20.4%0.7%

0.3% 0.3%

2024 2025 1H26 TCR target

CET1 Tier 2

18.5% > 18.5%

20.8% 20.7%



Conservative approach to liquidity management

1. NSFR is defined as the amount of available stable funding relative to the amount of required stable funding
2. Loan-to-Deposit ratio is calculated by dividing the bank’s total volume of loans by its customer deposits

Sources of liquidity

• An on-balance sheet HQLA (High Quality Liquid Assets) portfolio and cash 
available

• LCR ratio of 164% at 30 June 2026, well above regulatory minimum and 
internal target

• Other sources of liquidity available:
o EUR 2.0bn portfolio of retained notes, which can be used for ECB standing 

facilities and other secured funding transactions
o A EUR 250m credit facility in place with NN Group

Liquidity adequacy (30 June 2026)

164% 140% 135%

Liquidity Coverage Ratio (LCR) Net Stable Funding Ratio (NSFR) Loan-to-deposit ratio
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Measurement and monitoring of funding position

• NSFR ratio1:
o Incentive to fund NN Bank’s activities from stable and long-term funding 

sources on an ongoing basis
o NSFR ratio of 140% at 30 June 2026, well above the regulatory minimum 

and the internal target
• Loan to Deposit (LtD) ratio2:

o The LtD ratio is monitored as an indicator of the balance between 
mortgage lending and customer deposits

o LtD ratio of 135% at 30 June 2026
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Funding strategy geared to optimisation and diversification
Wholesale funding strategy Funding mix (as at 30 June 2026)

Redemption profile (EUR m) (as at 30 June 2026)

2

Attract
retail funding

Savings, deposits 
and bank 
annuities Allocate 

newly originated 
mortgage loans

Whole loan sales 
to third parties

Satisfy 
MREL 

requirements
MREL-eligible 
(green) senior 

preferred & 
senior non- 
preferred

Raise 
secured funding

Soft Bullet covered
bonds
Repos

Diversification 
of wholesale 

funding
Senior preferred 

and money  
market 
funding

Optimisation
and

diversification

73%

24%

2%1%
Retail

Secured

Unsecured

Subordinated

500530

45
55

260

Covered Bonds Other unsecured Senior preferred Senior non-preferred Subordinated

1,070

775 808

505

750

550 500
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Minimum Required Eligible Liabilities

Based on the SRB’s MREL Policy under the Banking Package disclosed by the SRB in May 2021
1. LAA (P1R + P2R) + RCA (P1R + P2R post resolution + MCC) + CBR, where LAA: Loss Absorbing Amount, RCA: Recapitalization Amount, MCC: Market Confidence Charge, CBR: Combined 

Buffer Requirement
2. TEM: Total Exposure Measure
3. MREL-decision of the National Resolution Authority on 10 July 2025; reference date for MREL target and CBR is 31 December 2024

NN Bank meeting MREL requirements
• MREL requirements are met with a combination of 

equity, Tier 2 and senior (non) preferred

• Effective MREL requirements for NN Bank³:

o MREL-TREA:     20.4%

o MREL-TREA + CBR:       24.9%

o MREL-TEM:     5.2%

• The MREL requirements are comfortably met. The 
increase in available MREL-TREA was mainly due to the 
Risk Weighted Exposure Amount (RWEA) release 
resulting from the implementation of Basel IV in 
January 2025

• The No Creditor Worse Off (NCWO) analysis for NN 
Bank did not identify any NCWO risks. Hence, the NRA 
has not imposed a subordination target for NN Bank

Total Risk Exposure Amount (TREA)1 Total Exposure Measure (TEM)2

MREL target + 
buffer (CBR)³

MREL amount
30 Jun 2026

MREL target³MREL amount
30 Jun 2026

3.0% TEM

2.2% TEM8.3% SNP

4.0% CET1

0.1% Tier 2

1.8% Senior
non preferred

0.3%  Sr pref

20.4% CET1

0.3% Tier 2

9.4% Senior
non preferred

1.3% Sr pref

LAA

RCA

Buffer

24.9%

8.0% P1R

3.2% P2R

5.8% P1R

1.7% P2R

1.8% MCC

4.5% CBR

LAA

RCA

31.5% 6.2%

5.2%



Nationale-Nederlanden Bank N.V.
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Sound S&P credit ratings
Credit rating reflects NN Bank’s “highly strategic importance” for NN Group

• Long-term credit rating of A (stable outlook) by S&P, reflecting that NN Bank: 

o is a fully owned subsidiary of NN Group
o is closely linked to the Group's reputation, dependent on its brand recognition and operates in line with the Group's 

overall strategy
o supports the Group's cross-selling strategy in the Netherlands and facilitates the Group's asset and liability 

management

• Senior non preferred rating of A- by S&P, one notch lower than NN Bank’s long-term credit rating, reflecting:

o the risk the noteholders would be bailed-in before senior preferred debt in the event of the bank's resolution
o that NN Bank would benefit from implicit group support, due to what S&P sees as its highly strategic status within 

NN Group

• Short-term credit rating of A-1

1. Latest research report; S&P Global Ratings, RatingsDirect, 3 December 2025 

ST issuer rating,
outlook

LT issuer rating,
outlook

Senior non-preferred
rating

Rating affirmation

A-1 
stable

A
stable

A-
stable

8 May 2026

S&P Global Ratings’ stable outlook on the
Netherlands-based NN Bank N.V. mirrors the
stable outlook on its parent, the Netherlands-
based multiline insurer NN Group N.V.

“The stable outlook on NN Bank also reflects our 
expectation that the bank will remain a highly 
strategic subsidiary of NN Group over the next 
two years. Any rating action on NN Group would 
therefore result in a similar rating action on NN 
Bank.” 1
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3.  Sustainability and society



Sustainability is an important pillar of our strategy
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Our sustainability strategy
• We incorporate climate action across NN Bank’s business, 

benefiting the environment while creating sustainable long-
term value for our stakeholders

• As a large mortgage provider in the Netherlands, mortgages 
are a key focus area of NN Bank’s sustainability strategy. For 
2030, an intermediate reference objective of 34% reduction in 
CO2 emissions (base year 2021) is in place to guide our 
mortgage portfolio towards net zero in 2050

• Engage with customers to reduce greenhouse gas (GHG) 
emissions

• Develop new mortgage-specific propositions and services 
• Leverage NN Bank’s Green Bond Framework 
• Evaluate and adjust products to help customers in their 

sustainability journey
• Contribute to (sector-) specific initiatives and partnerships 

NN Bank’s five areas of action in which to contribute to 
sustainability:

Our climate journey:

NN Bank’s ESG scores (FY25)

Green Asset Ratio
Taxonomy aligned assets: 23.5%

Positive contribution to society
Energy label A mortgages: 26%

Engaged Employees
Women in MT NN Bank: 56%

Engaged Employees
Employee engagement score:  7.8
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Decarbonising our portfolio and supporting customers
Actual emission intensity versus 2021 CRREM pathway NL 1.5°

Sustainable mortgage product offering

2021 CRREM pathway NL 
2030 intermediate target

18..0 kg CO2/m2

NN Bank Performance 2021 
27.8 kg CO2/m2

NN Bank Performance 2025 
18.9 kg CO2/m2

k

0
5

10
15
20
25
30
35

kg
CO

2/
m

2

 2021 CRREM pathway NL  2023 CRREM pathway NL  NN Bank Performance

Intermediate target setting and progress

• As a mortgage provider, NN Bank wants to contribute to the reduction 
of greenhouse gas emissions in houses we finance

• Customers are encouraged to improve the energy efficiency of their 
homes, resulting in lower energy costs, greater comfort and lower CO₂ 
emissions

• We do so with products and services such as our Energy Savings Budget 
proposition and our Better Living platform for online home 
improvement recommendations

• NN Bank offers financing options to make homes more sustainable and 
to originate green mortgages for ourselves and for third-party investors

• NN Bank wishes to help customers who have 
financial difficulties 

• We provide coaching and tools intended to 
generate more income, reduce costs, reduce 
monthly mortgage payments or a combination of 
all of these

• We are part of a coalition of creditors, the 
Schuldeiserscoalitie, that combats poverty

• NN Bank also takes part in the Dutch Debt Relief 
Route (Nederlandse Schuldhulproute)

• Our aim is to steer our mortgage portfolio towards net zero by 2050. We set an 
intermediate reference objective to reduce emissions by 34% to 18.0 kg 
CO₂e/m2 in 2030 (base year 2021), following the Carbon Risk Real Estate 
Monitor (CRREM 2021)

• The mortgage portfolio carbon footprint at FY25 is 18.9 kg CO2e/m2. The 
decrease is due to two main factors. First, as a result of energy price hikes, gas 
consumption has reduced by 18.5% and electricity usage by 3.5%. Second, the 
share of coal in the electricity mix has declined, making electricity more than 
18% less carbon-intensive

Social responsibility

Sustainable 
housing & 

social 
responsibility 
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The NN Bank Green Bond Framework follows the ICMA Green Bond Principles (GBP) 2021 edition

Second-Party Opinion
• Framework aligned with ICMA Green Bond Principles and LMA Green Loan 

Principles
• EU taxonomy activity 7.7 Acquisition and Ownership fully aligned with EU 

Taxonomy Substantial Contribution criteria and DNSH criteria
• EU Taxonomy activity 7.2 Renovations fully aligned with EU Taxonomy 

Substantial Contribution criteria and partially aligned with DNSH criteria due to 
Dutch Building Decree having a higher polluting threshold 

• Framework complies with the EU Taxonomy’s Minimum Safeguards

Use of Proceeds
Green Buildings 

meeting the Use of 
Proceeds eligibility 

criteria

Process for Project 
Evaluation and Selection

Loan selection in accordance 
with Use of Proceeds eligibility 

criteria and approved by 
Bank’s Non-Financial 

Accounting Committee

Management of Proceeds
Portfolio approach: the Eligible 

Green Loan Portfolio matches or 
exceeds the amount of green bonds 

outstanding. NN Bank’s Treasury 
team is responsible for tracking the 

proceeds

Reporting
On the allocation of net proceeds to the Eligible 

Green Loan Portfolio until bond maturity and 
impact reporting in accordance with the portfolio 
approach described in “Handbook - Harmonised 
Framework for Impact Reporting” (June 2023)

External Review
Second-Party 

Opinion provided 
by Sustainalytics

NN Bank’s Green Bond Framework

Green Bond Framework 2024
• NN Bank published the initial Framework in June 2021 and since then, Green 

Bonds have become a significant component of our funding mix and a key tool 
to further foster the relationship with our investor base as we have issued 
both green unsecured bonds and green covered bonds

• The 2024 Framework incorporates:
• new and updated regulations plus market standards
• updated ESG strategy plus sustainable product offering
• updated eligibility criteria to align with EU Taxonomy and Green Asset 

Ratio reporting
• strengthened governance



CFP Green Buildings is a specialised consultant who 
developed a methodology for identifying the top 15% in 
the Netherlands. See also the Green Residential 
Buildings Methodology Assessment Document¹

1. https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf

Green reporting figures 2025
• The Eligible Green Loan Portfolio meets the Green Buildings EU Taxonomy 

Substantial Contribution 7.7 Acquisition and Ownership criteria 
• EUR 2.5bn of green bonds outstanding
• EUR 6.7bn Eligible Green Loan Portfolio compared to EUR 6.2bn in 2024
• EUR 1.0bn of newly originated green loans in 2025
• Total energy consumption of Eligible Green Loan Portfolio calculated at 

83.3 kWh/m²
• 40.1% lower energy consumption than the average Dutch housing stock
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Green Buildings that meet one of the following criteria:

Use of Proceeds
Definition of the top 15% of low-carbon residential 
buildings in the Netherlands

https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
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4.  Covered bond programme
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Soft Bullet covered bond features

1. NN Covered Bond Company B.V.
2. The DACB was established in January 2011, with the aim of strengthening the market and product offering of Dutch covered bonds through – among other things – improving 

transparency and standardisation. More information can be found at www.dacb.nl
3. Cut-off date 31 July 2026
4. HQ50, Delta Lloyd and Woonnu originated mortgage loans are not included in the pool 

Regulatory treatment for investors
• Dutch law and Dutch Central Bank registered

• Covered Bond Directive and CRR article 129 compliant

• European Covered Bond (Premium) compliant

• LCR eligible (level 1) / Solvency II friendly

• ECB repo eligible

Transparency
• National Transparency Template (NTT) and Harmonised 

Transparency Template (HTT) available on corporate website 
and dedicated portals

• Member of the Dutch Association of Covered Bond Issuers 
(DACB)2

• Covered Bond Label and HTT Reporting from ECBC

Robust structure

Issuer Nationale-Nederlanden Bank

EUR 12.5 bn

• Soft bullet structure
• Dual recourse to the issuer and CBC1 
• Extension period: 12 months

• No hedging instruments included at closing (optional)
• Minimum Interest Rate of 1.0%

• High quality Dutch residential mortgage loans
• All cover assets are NN-labelled and originated by NN Bank and NN Life4

• 27.3% of the cover pool benefits from an NHG guarantee3

• Cover pool’s weighted average CLTIMV is 45.2%3

• Green Buildings Collateral Support Amount EUR 2.8bn3

• Asset Percentage 95.2%
• Minimum statutory CRR OC of 105.0%
• Available statutory CRR OC of 108.8%3  

• Covered bonds have an expected ‘AAA’ rating by S&P
• NN Bank long-term credit rating ‘A’ by S&P (stable outlook)

Programme size

Type of issuance

External ratings

Overcollateralisation

Cover assets

Interest rate / hedging

http://www.dacb.nl/


Originators NN Bank and NN Life2

Transferor, Issuer NN Bank

Servicer NN Bank

Administrator NN Bank

Guarantor NN Covered Bond Company B.V.

Director CBC CSC

Security Trustee
Stichting Security Trustee NN Covered Bond 
Company

Stichting Holding Stichting Holding NN Covered Bond Company

Arranger Rabobank

Asset Monitor EY

CBC Account Bank BNG Bank

Rating Agency Standard & Poor’s
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Soft Bullet programme structure

Key transaction parties

1. Portfolio swap and interest-rate swap are optional
2. Mortgage loans that have been originated by NN Life and are held on NN Bank’s balance sheet

Indicative transaction structure

Servicing 
agreement

Parallel debt 
and pledge of 
receivables

Swap 
agreements

NN Covered Bond 
Company B.V. 

(“CBC”)

Originators

Swap provider1

Asset 
Monitor

Servicer

Asset 
monitoring
agreement

Administrator
Administration 

agreement

Director CBC

Security 
Trustee

NN Bank Investors

Assignment
Receivables

Issue proceeds

Principal and Interest Payments

Covered Bonds

Guarantee
Account 

Bank

Assignment & sale 
of Receivables



Going concern
• Under going-concern conditions, the covered bonds (CBs) are bullet securities due on the Final Maturity Date 

and the Issuer will ensure the coupon and principal payments to the investors

• The Asset Cover Test (ACT) guarantees that the cover pool meets the minimum OC requirements
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Soft Bullet mechanism

Event diagram of a single series

Issuer Event
of Default

Bullet
maturity

Amortisation
Test

Bullet maturity1

All CBs
become due
and payable

No

Yes

breach

No breach

After an Issuer Event of Default
• The ACT will be replaced by the Amortisation Test

• If on the Final Maturity Date of the CB an Issuer Event of Default takes place and the CBC has insufficient funds 
to redeem the CBs, this does not trigger a CBC Event of Default

• At such time the Final Maturity Date is extended for a maximum period of 12 months

• During this extension period the administrator undertakes to sell (a part of) the cover pool and uses the 
proceeds thereof to repay the relevant covered bond series, in whole or in part, on every Interest Payment 
Date within this period

• If the structure has insufficient funds to repay a specific series on the Extended Due for Payment Date, this will 
trigger a CBC Event of Default and result in all CBs becoming due and payable

• A breach of the Amortisation Test would also constitute a CBC Event of Default and results in all CBs becoming 
due and payable

1. Assuming the structure has sufficient funds available to redeem the CB on the Final Maturity Date. In the event of insufficient funds,  the maturity date will be 
extended for a maximum period of 12 months
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Asset Cover Test

Calculation specification:

‘A’ includes:

• 96% Asset Percentage
• 80% Indexed LTV cut-off
• Deduction for the build-up of savings for Savings, Switch, Savings Alternative 

and Bank Savings mortgage loans
• (Partial) deduction of arrears and defaulted receivables and receivables in 

breach of the receivable warranties
• Deduction of construction deposits and other claims
• Deduction of borrower deposits > EUR 100,0001 
• Deduction for relevant loan parts for which the interest rate < 1.0%
• Deduction of Long-Term Mortgage Loan2 notional when the Long Term 

Mortgage Loan % of the cover pool > 15.0%

‘B’ represents any unapplied principal receipts

‘C’ and ‘D’ represent cash (including the Reserve Account) and substitution assets

‘Z’ represents the amount equal to the Interest Cover Required Amount

Adjusted Aggregate Asset Amount = 

A B C D Z

Asset Monitoring Agreement

1. Adjusted Aggregate Asset Amount ≥ outstanding Covered Bonds 

2. First regulatory current balance amount ≥ 105% of outstanding Covered 
Bonds 

3. Second regulatory current balance amount ≥ 100% of outstanding 
Covered Bonds

1. Applicable if the Issuer Credit Rating at S&P falls below ‘BBB’ (long-term) or ‘A-2’ (short-term)
2. An interest-only mortgage loan without maturity date, originated prior to September 2012
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Cover pool composition
Cover pool stratifications

1. Green mortgage loans according to the eligibility criteria as defined in NN Bank’s Green Bond Framework
2. As at 30 June 2026
3. As at 31 December 2025 
4. As at 31 July 2026
5. The maximum outstanding principal amount per borrower, originated before August 2011, did not exceed 130% of the foreclosure value at origination, while the maximum 

outstanding principal amount per borrower, originated in and after August 2011, did not exceed 106% of the original market value at origination

Interest type

99.7%

0.3%

fixed floating

Redemption type

49.7%

10.4%
4.3%

35.6%

Annuity / linear Savings
Investment Interest only

Cover pool eligibility criteria
• Each mortgage is either a Bank Savings Mortgage Loan, Life Mortgage Loan, 

Investment Mortgage Loan, Linear Mortgage Loan, Annuity Mortgage Loan, 
Interest-only Mortgage Loan, Savings Mortgage Loan, Switch Mortgage Loan 
or a combination thereof

• The outstanding principal amount per borrower may not exceed 100% of the 
original market value and must have been originated in accordance with the 
mortgage code of conduct

• First and subsequent ranking mortgages

• All properties backing the mortgaged loans are located in the Netherlands

• All interest payments and scheduled repayments via direct debit

• Borrower is a private individual, resident of the Netherlands and is not an 
employee of NN Group

• Each mortgage loan is governed by Dutch law and is denominated in euros

• Each mortgaged asset is occupied by the borrower at the moment of (or 
shortly after) origination

• Mortgage conditions provide that all payments by the borrower should be 
made without any deduction or set-off (other than in respect of construction 
deposits)

24.6

6.7
8.8

2.8 2.5

Mortgage portfolio
NN Bank

Eligible Green Loan
Portfolio

Cover Pool Soft
Bullet CB

Programme

Eligible Green Loans
in Soft Bullet CB

Programme

Green Covered
Bonds

Green mortgage loans in cover pool (in EUR bn) 1

2 3

4 4
4

27.3%

72.7%

NHG non-NHG

NHG guarantee

4
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5.  Mortgage business NN Bank



1963 2007          2010           2011       2012           2013          2014        2015         2016         2017         2018         2019          2020        2021       2022      2023    2024      2026

NN NL sells 
NNHB2 to ING

RVS merged
with NN

CPT CB 
Programme

NN Bank 
launched

Start of NN 
mortgage loans

NNHB becomes 
subsidiary of WU bank

Banking license renewed 
Transfer of EUR 3.7bn of 

NNHB2 portfolio to NN Bank 

Legal merger with 
Delta Lloyd Bank

Soft Bullet CB 
Programme

Successful NN-labelled mortgage business can be traced back to 1963
• Nationale-Nederlanden was founded in 1845, and evolved as a well-known brand in the Netherlands
• In 1963, Nationale-Nederlanden started originating mortgage loans (‘NN-labelled mortgage loans’)1

• NN Bank was launched in 2011 to take advantage of new banking opportunities in response to the declining individual life insurance market
• Growth accelerated in 2013 with the acquisition of parts of WU Bank (within ING Bank), gaining product expertise and a solid banking platform
• On 1 January 2018, Delta Lloyd Bank was merged into NN Bank

Long-standing history in mortgage business

1. NN-labelled mortgage loans prior to 1 July 2013 were originated by NN Life and RVS Life; since 1 July 2013 NN-labelled mortgage loans have been originated by NN Bank  
2. NNHB (Nationale-Nederlanden Hypotheekbedrijf) is a mortgage book which was held by ING Bank. The remaining portfolio was sold to NN Bank in 2024
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Legal merger with 
Amstelhuys and Ohra 

Hypotheken Fonds (OHF)

Launch of 
Woonnu

Debt Issuance 
Programme

Green Bond 
Framework

CPT Consent
Solicitation

1st Hypenn 
Securitisation

S&P credit
rating for NN Bank

Wholesale funding programmes and mortgage-backed initiatives

Retained
CB

Legal merger 
with Woonnu

Legal merger
with HQ50



Servicing of mortgage loans within NN Group and for third parties
• Servicing EUR 32.5bn of mortgage loans for other NN Group companies 

and third-party investors

• In total NN Bank services EUR 55.3bn of mortgage loans

     

Distribution of newly originated mortgage loans in 1H26 (EUR 2.8bn)
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Distribution and servicing of mortgage loans

Distribution of new mortgage loans within NN Group and to third parties
• In 1H26, EUR 2.8bn of mortgage loans were originated, compared with EUR 

2.3bn in 1H25

• Of the EUR 2.8bn, EUR 1.4bn of mortgage loans were transferred to third 
parties and EUR 1.4bn remained on NN Bank’s balance sheet

• Mortgage loans sold to third parties match well with the longer-term nature of 
their liabilities 

51%

30%

8%

11% NN Bank

NN Life

NN Non-life + NN Belgium

Third party investors

Mortgage loan portfolio serviced at 30 June 2026 (EUR 55.3bn)

41%

41%

8%
10% NN Bank

NN Life

NN Non-life + NN Belgium

Third party investors

1



Most borrowers opted for long interest-rate reset periods (average last 12 months)2

Majority of new mortgage origination is annuity type (average last 12 months)2
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Amortising mortgage loans with long fixed reset tenors

Redemption types as % of NN Bank mortgage portfolio (30 June 2026)1

51%

12%
4%

31%

2% Annuity and linear

Bank savings and insurance savings

Life and investment

Interest only

Other

1. Amortising mortgage types are annuity, linear, bank savings and insurance savings mortgage loans
2. 2H25 + 1H26
3. Bridge loans

Chosen reset tenors as % of NN Bank mortgage portfolio (30 June 2026)

2% 7%

43%

7%

37%

4% <= 1 year
2 - 9 year
10 - 14 year
15 year
20 year
30 year

74%

1%

16%

9% Annuity and linear

Bank savings and insurance savings

Interest only

Other

6%
13%

66%

2%
12%

2%
<= 1 year
2 - 9 year
10 - 14 year
15 year
20 year
30 year

3



Overall arrears levels in the Bank’s portfolios remain low
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Strong historical mortgage loan performance

Moderate Loan-to-Values …

• Since 2018 LTV-cap is 100% and 106% including sustainability measures 

• At year-end 2025 the current loan-to-indexed market value is 53%

• Downward trend in LTV down due to higher proportion of amortising loan parts 
and increasing house prices

• Higher amortisation triggered by changes in tax legislation, i.e. for new 
mortgage loans only annuity (or linear) loans are tax deductible

... supported by several other mitigating factors
• Strict underwriting under Code of Conduct and Dutch law

• Mortgage loan is typically the only debt of average Dutch household

• Strong payment discipline among Dutch borrowers

• Strong legal and regulatory framework of full recourse, whereby the lender has 
a secured claim to current and future wealth of the borrower 

• Affordability (debt-to-income) is decisive in underwriting, not LTV level

1. NN Bank mortgage portfolio

Moderate weighted average current loan-to-indexed market value1

57%
53%

57% 54% 53%

2021 2022 2023 2024 2025

LT
V%

%
 o

f p
or

tf
ol

io

0.1% 0.1% 0.1% 0.1% 0.1%
0.1% 0.2% 0.2% 0.1% 0.0%

0.4%
0.3% 0.4%

0.2% 0.2%

2022 2023 2024 2025 1H26

31-60 days 61-90 days > 90 days



Loan loss provisions

• Compared with 31 December 2025, the loan loss provision for mortgages increased by EUR 1.5m to EUR 3.8m in the 
first half of 2026. The increase was mainly attributable to higher stage 2 provisions following the introduction of 
management overlays to reflect concerns regarding elevated inflation, geopolitical tensions and the risk profile of 
interest-only mortgages. The management overlay related to macroeconomic uncertainty increased the loan loss 
provision by EUR 1.6m, while the management overlay for interest-only mortgages contributed an additional EUR 
0.2m. These increases were partly offset by a 1.4% rise in house prices during the first half of 2026, which improved 
collateral values and reduced expected credit losses.

• Total write-offs minus recoveries were negative resulting in a profit of EUR 0.4m, mainly driven by low unemployment 
and high house prices.

Loan loss provisions (EURm)
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Loan loss provisioning and stage classification 

1. The coverage ratios are calculated as the loan loss provisions in a certain IFRS 9 stage divided by the total outstanding loan amount in that respective stage

2.2 2.3

3.8

2024 2025 1H26

Loans by stage

• Credit risk exposure models are used to calculate:

o the level of 12-month Expected Loss (for Stage 1) 

o the Lifetime Expected Loss (for Stage 2 and Stage 3)

o the provision for Purchased Other Credit Impaired (POCI) assets

• Loan loss provisions is the sum of Stage 1, 2 and 3 provisions and POCI assets

Coverage ratio

Stage Loan loss 
provisions

(EURm)

Loan
amount 
(EURm)

Coverage 
ratio1

(%)

Stage 1 0.1 22,869 0.0%

Stage 2 2.3 1,582 0.1%

Stage 3 1.3 100 1.3%

POCI3 0.1 23 0.3%
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6.  Dutch economy and housing market



Dutch economy
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• Following 1.6% GDP growth in 2025, the Dutch economy slowed in the first half of 2026. GDP grew by 1.3% year-on-year in Q2, while quarter-on-quarter growth remained modest 
at 0.4% (Source: Statistics Netherlands, CBS). Unemployment has slowly increased to 4% in June 2026 (CBS), while wage growth slowed to 4.0% (CBS). Dutch inflation rose in 2026, 
ranging from 2.4% to 3.5%, and stood at 3.2% in July. This keeps Dutch inflation above the European Central Bank’s 2% target (CBS).

• In its Central Economic Plan for 2026–2027 the Bureau for Economic Policy Analysis (CPB) forecasts GDP growth of 1.4% and 1.1%, easing inflation (2.3% to 2.1%), unemployment 
rising to 4.3% and moderating wage growth (3.4%). The Dutch Central Bank (DNB) is more cautious, projecting lower GDP growth (0.8% and 1.2%), higher inflation (2.7% and 2.4%), 
higher unemployment (4.3% in 2028) and weaker wage growth (3.2% in 2027), and points to persistent domestic constraints, which continue to weigh on investment and growth. 

• The outlook is clouded by geopolitical uncertainty. The 2026 Iran war disrupted up to 20% of global oil and LNG flows via the Strait of Hormuz (The International Energy Agency, 
IEA), driving energy prices, inflation and interest-rate uncertainty (European Central Bank, ECB). In a worst-case scenario, Dutch inflation could rise to 4.6% while growth slows to 
0.5% in 2027 (DNB). CPB forecasts economic growth could even stagnate entirely.

Source: CBS Source: CBS Source: CBS Source: CBS

https://opendata.cbs.nl/#/CBS/nl/dataset/85880NED/table?dl=D8916
https://www.cbs.nl/nl-nl/nieuws/2026/34/werkloosheid-stijgt-in-juli-naar-4-0-procent
https://www.cbs.nl/nl-nl/nieuws/2026/14/cao-lonen-in-eerste-kwartaal-4-5-procent-hoger
https://www.cbs.nl/nl-nl/nieuws/2026/33/inflatie-stijgt-in-juli-naar-3-2-procent
https://www.cpb.nl/system/files/cpbmedia/verzamelde-bijlagen-CEP2026-12-maart-2026.xlsx
https://www.dnb.nl/media/pe1nch1i/voorjaarsraming-2026.pdf
https://www.iea.org/reports/sheltering-from-oil-shocks
https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.mp260319%7E3057739775.en.html
https://www.dnb.nl/algemeen-nieuws/nieuws-2026/oorlog-in-het-midden-oosten-impact-op-de-nederlandse-economie/
https://www.cpb.nl/publicatie/de-economische-impact-van-hogere-energieprijzen-door-de-iranoorlog
https://opendata.cbs.nl/#/CBS/nl/dataset/85880NED/table?dl=D8156
https://opendata.cbs.nl/#/CBS/nl/dataset/86144NED/table?dl=962C3
https://opendata.cbs.nl/#/CBS/nl/dataset/80590NED/table?dl=C62CA
https://opendata.cbs.nl/#/CBS/nl/dataset/85663NED/table?ts=1752841605489


Mortgage market
• Following two years of exceptional growth (+25–30% annually), the Dutch mortgage market is normalising, with volumes expected to decline by -0.1% in 2026 and -1.8% in 2027 

(Source: NN Mortgages). 

• The temporary boost from investor sell-offs is gradually fading (Dutch Association of Real Estate Agents and Valuers, NVM, Capital Value) and higher mortgage rates are reducing 
affordability and slowing transaction activity (DNB, CBS, Delft University of Technology, TU Delft). At the same time, Iran-driven energy price shocks are increasing inflation risks and 
limiting the ECB’s scope for further rate cuts, keeping upward pressure on mortgage rates (DNB, ECB). As a result, mortgage demand is weakening, although rising house prices 
continue to support average loan sizes (Kadaster, CBS). Housing shortages remain a key support for underlying demand (ABF Research). 

• Higher rates are changing borrower behaviour. Refinancing has become less attractive, while more homeowners either increase borrowing against accumulated home equity or 
move home using a portable low-rate mortgage. As a result, mortgage activity is shifting towards existing homeowners. Equity-rich households account for a growing share of 
lending, while first-time buyers rely increasingly on savings and family support (Hypotheken Data Netwerk, HDN).
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Source: DNBSources: Kadaster, NN Mortgages Source: CBS, CBS
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https://www.nvm.nl/media/3cxbqum4/bijlage-1-nvm-analyse-woningmarkt-1e-kwartaal-2026.pdf
https://www.capitalvalue.nl/insights/voorraad-huurwoningen-krimpt/
https://www.capitalvalue.nl/insights/voorraad-huurwoningen-krimpt/
https://www.dnb.nl/media/3kbm10r1/ofs-voorjaar-2026.pdf
https://opendata.cbs.nl/#/CBS/nl/dataset/85773NED/table?dl=A0B79
https://monitor-koopwoningmarkt.nl/wp-content/uploads/2026/06/Kwartaalrapportage-Monitor-Koopwoningmarkt-2026-1.pdf
https://www.dnb.nl/statistieken/dashboards/rente/
https://www.ecb.europa.eu/press/pr/date/2026/html/ecb.mp260611%7E4d41bd5e83.en.html
https://app.powerbi.com/groups/51b6e98c-b95e-48d2-a0eb-53c65271e48d/reports/aa3e9105-9d6a-47bb-a1e2-c0d312769581/ReportSection53c84058d1db0bd907ed?experience=power-bi
https://opendata.cbs.nl/#/CBS/nl/dataset/85773NED/table?dl=A0B79
https://nngroup.sharepoint.com/teams/GRP-nn-consumer-market-insights/Lists/NN%20Research%20Customer%20%20Market%20Insights/Attachments/557/2026-07%20Rapport%20%60Primos-prognose%202026%60.pdf?web=1
https://hdn.nl/nieuws/solo-kopers-brengen-recordbedrag-aan-eigen-geld-mee-voor-koopwoning/
https://www.dnb.nl/statistieken/data-zoeken/#/details/deposito-s-en-leningen-van-mfi-s-aan-huishoudens-rentepercentages-gecorrigeerd-voor-breuken-maand/dataset/efba2d4e-fb53-49a8-a1fe-d5ee3263e14c/resource/8d3ccc86-8396-43b8-a18b-5ba293f01c1d
https://app.powerbi.com/groups/51b6e98c-b95e-48d2-a0eb-53c65271e48d/reports/d632d4b2-aff4-4a38-8303-2d965773206c/ReportSection53c84058d1db0bd907ed?experience=power-bi
https://opendata.cbs.nl/#/CBS/nl/dataset/82905NED/table?dl=C4413
https://opendata.cbs.nl/#/CBS/nl/dataset/86098NED/table?dl=C3372


Housing market
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• In 2025, existing-home sales rose 16%, driven by investor sell-offs. Growth slowed to +5.1% YoY by June 2026 (CBS). Market conditions are cooling, prompting Rabobank, ABN Amro 
and ING to lower their forecasts. Their forecasts diverge. Rabobank is most pessimistic, expecting transaction volumes to fall by 5% in 2026 and 12% in 2027. ABN Amro forecasts 
declines of 3% and 4%, while ING remains more optimistic, projecting 0.5% growth in 2026 and stable volumes in 2027, supported by higher new-build completions.

• House price growth slowed in early 2026 but remained positive, with prices up 4.1% YoY in June 2026 (CBS). DNB and ABN Amro expect continued growth by 3–4% in 2026 and 
2027, while Rabobank (2%-3%) and ING (1.5%-2%) foresee more moderate increases.

• Despite record housing supply in Q2, affordability remained stretched, with 71% of homes selling above asking price (NVM). The persistent housing shortage continues to underpin 
demand (ABF Research). While the outlook for new-build housing has improved, supported by rising permit volumes and policy initiatives (CBS, Dutch government), actual delivery 
remains uncertain due to affordability challenges, rising construction costs, labour shortages and grid congestion (Economic Institute for the Construction Industry, EIB, TU Delft, 
TenneT).
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Source: CBS Source: CBS Source: CBSSource: CBS, forecast based projections Rabobank, ABN Amro, ING  

https://opendata.cbs.nl/#/CBS/nl/dataset/85773NED/table?dl=A0B79
https://www.rabobank.nl/kennis/d011529617-kwartaalbericht-woningmarkt-einde-van-de-prijsrally-huizenmarkt-koelt-af
https://www.abnamro.com/research/nl/onze-research/woningmarktmonitor-de-woningmarkt-in-de-greep-van-hogere-rente
https://www.ing.nl/zakelijk/economie/woningmarkt/huizenprijzen-tot-einde-jaar-naar-verwachting-stabiel-volgend-jaar-weer-lichte-stijging
https://opendata.cbs.nl/#/CBS/nl/dataset/85773NED/table?dl=A0B79
https://www.dnb.nl/media/pe1nch1i/voorjaarsraming-2026.pdf
https://assets.abnamro.com/api/public/content/woningmarktmonitor-juli-2026.pdf
https://www.rabobank.nl/kennis/d011517250-kwartaalbericht-woningmarkt-huizenprijzen-stijgen-dit-jaar-beperkt
https://www.ing.nl/zakelijk/economie/nederland/verwachtingen-voor-de-economie-in-cijfers
https://www.nvm.nl/nieuws/2026/nvm-recordaantal-woningen-te-koop-gezet-in-tweede-kwartaal-verkoop-blijft-sterk/
https://nngroup.sharepoint.com/teams/GRP-nn-consumer-market-insights/Lists/NN%20Research%20Customer%20%20Market%20Insights/Attachments/557/2026-07%20Rapport%20%60Primos-prognose%202026%60.pdf?web=1
https://www.cbs.nl/nl-nl/cijfers/detail/86098NED
https://www.rijksoverheid.nl/actueel/nieuws/2026/04/20/kabinet-versnelt-woningbouw-op-alle-fronten-jaren-tijdswinst-binnen-bereik
https://www.eib.nl/publicaties/verwachtingen-bouwproductie-en-werkgelegenheid-2026/
https://monitor-koopwoningmarkt.nl/wp-content/uploads/2026/06/Kwartaalrapportage-Monitor-Koopwoningmarkt-2026-1.pdf
https://www.tennet.eu/nl/nieuws/geen-onderscheid-meer-tussen-klein-en-grootverbruikers-nieuw-prioriteringskader
https://www.cbs.nl/nl-nl/cijfers/detail/85773NED
https://www.cbs.nl/nl-nl/cijfers/detail/85773NED
https://www.cbs.nl/nl-nl/cijfers/detail/85773NED
https://opendata.cbs.nl/#/CBS/nl/dataset/85773NED/table?dl=A0B79
https://www.rabobank.nl/kennis/d011529617-kwartaalbericht-woningmarkt-einde-van-de-prijsrally-huizenmarkt-koelt-af
https://assets.abnamro.com/api/public/content/woningmarktmonitor-juli-2026.pdf
https://www.ing.nl/zakelijk/economie/nederland/verwachtingen-voor-de-economie-in-cijfers


Performance Dutch mortgage market
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• The Dutch Central Bank (DNB) reports that total mortgage debt in the Netherlands increased by 1.1% in Q1 2026, reaching €900 billion, up from €890 billion at year-end 2025. On a 
year-on-year basis, mortgage debt grew by 5.0%, from €857 billion in Q1 2025 to €900 billion in Q1 2026.

• Historically the Netherlands show low and stable proportions of payment arrears. In 2025, 2.0% of Dutch households were behind on mortgage or rent payments for two months or 
more, significantly lower than the EU average of 3.0% in 2024 (Source: EuroStat). In 2025, around 32,000 owner-occupied mortgages were in arrears, down from 37,300 in 2024 
(Credit Registration Bureau, BKR). Mortgage arrears are registered by the Dutch Credit Registration Bureau once payments are at least three months overdue. Since 2017, more 
people have cleared mortgage arrears annually than have fallen behind, a trend continuing into 2025: the number of individuals leaving arrears is twice that of those entering (BKR). 

• Since 2016, public auctions have been decreasing. Originators are more actively monitoring loans in arrears, and rising house prices, along with a competitive housing market, have 
boosted home sales in the public market. By June 2026, 270 foreclosures occurred in the past 12 months, representing 0.11% of total home sales during that time (Kadaster).

Source: DNB Source: Eurostat Sources: Kadaster, CBS 

https://www.dnb.nl/statistieken/data-zoeken/#/details/woninghypotheken-verstrekt-aan-huishoudens-naar-sector/dataset/6d396945-44bd-4aeb-84f4-6b7babd8e924/resource/f5904037-d798-441c-8c77-72495ba4bb0e
https://ec.europa.eu/eurostat/databrowser/view/ilc_mdes06/default/table?lang=en
https://www.bkr.nl/media/0rbhzjdo/bkr-monitor-2025.pdf
https://www.bkr.nl/nl/inzichtelijk/de-bkr-hypotheekbarometer-2025-is-uit
https://www.kadaster.nl/zakelijk/vastgoedinformatie/vastgoedcijfers/vastgoeddashboard
https://www.dnb.nl/en/statistics/data-search/#/details/residential-mortgage-loans-provided-to-households-by-sector/dataset/6d396945-44bd-4aeb-84f4-6b7babd8e924/resource/eddf3fb3-7be6-47cf-88f7-7204e6ec9f11
https://ec.europa.eu/eurostat/databrowser/view/ILC_MDES06/default/table
https://www.kadaster.nl/zakelijk/vastgoedinformatie/vastgoedcijfers/vastgoeddashboard/executieveilingen
https://opendata.cbs.nl/#/CBS/nl/dataset/85773NED/table?dl=A0B79
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A Mortgage loans: origination and underwriting process1

1. Mortgage operations relate only to the NN-labelled mortgage loans. Origination and servicing of Quion (HQ50), Delta Lloyd and Woonnu mortgage loans are not included here, 
since these are not eligible for inclusion in the covered bond programme

Special loan servicing Regular loan servicing 
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A Mortgage loans: origination and underwriting criteria1

1. Mortgage operations relate only to the NN-labelled mortgage loans. Origination and servicing of Quion (HQ50), Delta Lloyd and Woonnu mortgage loans are not included here, 
since these are not eligible for inclusion in the covered bond programme

All mortgage production is originated via intermediary channels

• NN Bank’s mortgage origination network comprises over 2,500 active 
intermediaries

• Since 2012, intermediaries do not receive commission on new mortgage loan 
origination

• In 2023 NN Bank completed the launch of a new mid-office system

Intermediaries need to be licensed

• Dedicated team for initiating and maintaining contacts with intermediaries

• Both proactive acquisition and reversed enquiry take place

• Intermediaries need to fulfil certain requirements, including a license in 
accordance with the Dutch Financial Services Act (Wet Financieel Toezicht) 
and a strategic long-term business plan

• Physical due diligence at premises of the intermediary

Screening of intermediaries

• Ongoing screening of performance of intermediaries

• Ad-hoc screening as required
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Code of conduct

• NN Bank complies with the Financial Supervision 
Act, the Mortgage Credit Directive and special 
underwriting legislation (“Tijdelijke regeling 
hypothecair krediet”) 

• Affordability calculations are based on figures of 
the National Institute for Family Finance 
Information (“NIBUD”) 

• Loan-to-income and Debt-to-income ratios are 
compliant with Dutch Code of Conduct 
(“Gedragscode Hypothecaire Financiering”)

Borrower criteria

• Credit history is checked in several registers (e.g. 
BKR and Fraud Register)

• Applicants registered at the National Credit 
Register (BKR) with a negative credit profile are 
rejected

• Specific underwriting criteria apply if one of the 
applicants has a non-EU nationality and is self-
employed

• Loan-to-income ratios conform to GHF (Code of 
Conduct)

• Self-certified income is not taken into account in 
the application process

Collateral criteria

• All properties must be located in the 
Netherlands

• For collateral with market value below
EUR 1.25m, maximum LTMV2 is 100% 

• Properties with a market value above 
EUR 1.25m have a maximum loan amount of 
90% of the market value and must be payable at 
90% of the income

• Full valuation is commonly used; since 1 July 
2021, tax valuation (WOZ) reports can no longer 
be used for further advances

1. Mortgage operations relate only to the NN-labelled mortgage loans. Origination and servicing of Quion (HQ50), Delta Lloyd and Woonnu mortgage loans are not included here, 
since these are not eligible for inclusion in the covered bond programme

2. Loan-to-Market-Value

A Mortgage loans: origination and underwriting criteria1
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B NN Bank funding programmes
Secured funding (collateralised by prime Dutch residential mortgage portfolios)
Soft Bullet Covered Bond Programme

• EUR 12.5bn programme, of which outstanding EUR 5.8bn for funding and EUR 2.0bn 
retained for liquidity purposes at 30 June 2026

• Registered with the Dutch Central Bank1

• In compliance with the Covered Bond Directive and CRR article 129

• Base Prospectus last updated on 20 May 2026

Programme documentation, investor reports and credit ratings
• Website: https://www.nn-group.com/investors/nn-bank 

• Covered Bonds:  DACB, coveredbondlabel

• RMBS:           dutchsecuritisation

• Bloomberg:         NNGRNV Corp 

1. See also the website of Dutch Central Bank: Implementation of the European Covered Bonds Directive in Dutch law (dnb.nl)
2. Euro Medium Term Notes

Green Bonds
Green Bond Framework

• Under the Green Bond Framework NN Bank issues Green Bonds to 
finance and/or refinance mortgages for energy efficient residential 
buildings in the Netherlands

• Second Party Opinion

• Green Residential Buildings Methodology Assessment Document

• Allocation and impact report 2025 (including limited assurance 
report)

Unsecured funding
Debt Issuance Programme (EMTN2)

• EUR 5.0bn programme, of which outstanding EUR 0.5bn senior non-preferred

• Base prospectus last updated on 15 March 2024

https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/covered-bonds/soft-bullet-documentation/2026/nn-group-nn-bank-sbcb-base-prospectus-2026.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/covered-bonds/soft-bullet-documentation/2026/nn-group-nn-bank-sbcb-base-prospectus-2026.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/covered-bonds/soft-bullet-documentation/2026/nn-group-nn-bank-sbcb-base-prospectus-2026.pdf
https://www.nn-group.com/investors/nn-bank
https://www.nn-group.com/investors/nn-bank
https://www.nn-group.com/investors/nn-bank
https://www.nn-group.com/investors/nn-bank
https://www.nn-group.com/investors/nn-bank
http://www.dacb.nl/
https://www.coveredbondlabel.com/
https://www.dutchsecuritisation.nl/
https://www.dnb.nl/en/sector-information/supervision-sectors/banks/prudential-supervision/covered-bonds/implementation-of-the-european-covered-bonds-directive-in-dutch-law/
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-bond-framework-2024.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-bond-framework-second-party-opinion-february-2024.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-bond-framework-second-party-opinion-february-2024.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-framework/nn-group-nn-bank-green-residential-buildings-methodology-assessment-document-cfp-green-buildings.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-reporting/2025/nn-group-nn-bank-green-bond-alloction-and-impact-report-2025.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/bonds/green-bond-reporting/2025/nn-group-nn-bank-green-bond-alloction-and-impact-report-2025.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/funding/nn-bank-debt-issuance-programme/euo2-2004203218-v1-nn-bank-dip---base-prospectus-2024-2003725049.23.pdf
https://www.nn-group.com/site/binaries/content/assets/nn-group/nn-bank/funding/nn-bank-debt-issuance-programme/euo2-2004203218-v1-nn-bank-dip---base-prospectus-2024-2003725049.23.pdf
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C Sustainability - Determining Green Asset Ratio

• Providing mortgage loans is directly linked to the 
economic activity ‘acquisition and ownership of 
buildings’ (activity 7.7 of the EU Taxonomy 
criteria). As a result, the mortgage loans are EU 
Taxonomy eligible. To align in the EU Taxonomy, 
this economic activity must make a substantial 
contribution to environmental objectives as 
defined by the technical screening criteria

• Buildings meeting relevant criteria are 
considered to substantially contribute to climate 
change mitigation under activity 7.7

• Mortgages are evaluated on a climate risk and 
vulnerability assessment performed by NN 
Bank to ensure that the economic activities 
“do no significant harm” (DNSH) to climate
change adaptation objectives

• NN Bank applies the Dutch Energy Efficient 
Mortgage Framework -  DNSH1 as guidance for 
its DNSH assessments of residential real estate
buildings

• Five material climate risks are distinguished 
(see next slide)

1. See Dutch Energy Efficient Mortgage Framework - DNSH 2024
2. See Dutch Energy Efficient Mortgage Framework - Minimum Safeguards 2024

• The EU Taxonomy regulation includes minimum 
safeguards to ensure that Taxonomy-aligned 
environmentally sustainable activities meet
minimum governance standards and uphold 
social norms, including human and labour rights

• The minimum safeguards requirement is in 
general not applicable when considering EU 
Taxonomy alignment for mortgages as the clients 
are households, which is supported by 
statements of the Dutch Energy Efficient 
Mortgage NL Hub2 and the reports on Minimum 
Safeguards published by the Platform on 
Sustainable Finance

Substantial Contribution Criteria Do No Significant Harm Minimum Safeguards

Three pillars of EU Taxonomy regulation
NN Bank’s activities of residential real estate lending, specifically providing mortgage loans to retail clients in The Netherlands, directly correspond to the EU Taxonomy 
definition of ‘acquisition and ownership of buildings’. For the environmental objective Climate Change Mitigation (CCM), this activity is categorized under activity 7.7.
The EU Taxonomy sets out overarching conditions that an economic activity must meet in order to qualify as environmentally sustainable:
• make a substantial contribution to one of the environmental taxonomy objectives, based on the criteria for substantial contribution

• do no significant harm to any of the other environmental objectives

• comply with the minimum social and governance safeguards

https://energyefficientmortgages.nl/wp-content/uploads/2024/12/DEEMF-DNSH-2024-v1.00.pdf
https://energyefficientmortgages.nl/wp-content/uploads/2024/12/DEEMF-DNSH-2024-v1.00.pdf
https://energyefficientmortgages.nl/wp-content/uploads/2024/12/DEEMF-DNSH-2024-v1.00.pdf
https://energyefficientmortgages.nl/wp-content/uploads/2024/12/DEEMF-Minimum-Safeguards-2024.pdf
https://energyefficientmortgages.nl/wp-content/uploads/2024/12/DEEMF-Minimum-Safeguards-2024.pdf
https://energyefficientmortgages.nl/wp-content/uploads/2024/12/DEEMF-Minimum-Safeguards-2024.pdf
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DNSH assessment
• On a periodic basis for every property a physical climate risk- and

vulnerability assessment is performed by NN Bank to determine
adherence to DNSH

• Five material physical climate risks are distinguished

• High resolution and country-specific hazard maps are used to
translate damage levels into the likelihood of the physical risk
events to occur. Potential impact to damage a building and a 
relevant probability of such event occurring within the next 25 
years were evaluated based on scientific literature, data 
availability and judgement of internal NN Bank experts

• The individual applied stress scenarios are aggregrated into one
score on property level. The outcome is either sensitive or not
sensitive, which is based on a hazard, exposure (property) and
vulnerability. Insurance policies and/or governmental schemes
may apply for certain physical climate risks and are considered
when known (e.g. flood defences in the Netherlands)

• Properties pertaining to the mortgage loans included in the GAR 
are (i) not subject to the climate risks as identified by NN Bank, 
or (ii) are mitigated by implemented government-level
adaptation solutions

Risk Description Source Materiality
treshold

Flood risk Flooding from different sources could 
result in damages to buildings. Due to 
sea level rise and increase of water 
level in the rivers during extreme 
events due to climate change, the 
flood frequency and severity could 
increase

Local flood map from
Dutch government

≥ 30% chance of ≥ 50 cm
flood in the next 25 years
and a high chance of ≥ 1
metre flooding in 2050
assuming implementaton
of the Dutch Delta
Programme

Foundation
risk

Droughts could result in foundation 
risk for houses due to low groundwater 
levels resulting in pole rot. Subsidence 
also exacerbates foundation problems 
due to the forcing of lower 
groundwater levels

KCAF Fundermaps ≥  30% chance of pole rot 
in 2050

Wildfire Some areas of the Netherlands are 
susceptible to wildfires according to 
the “Klimaateffectatlas” and climate 
change will further increase the 
likelihood

Climate Impact Atlas High sensitivity to
wildfire in 2050

Heavy 
precipitation

Heavy precipitation results in flooding 
due to local waterlogging which may 
result in damages to buildings

Local flood map from
Dutch government

≥ 30% chance of ≥ 30 cm 
flood in 2050

Soil subsidence Soil subsidence may lead to sinking of 
roads, bridges, dykes or houses, but 
also an enhanced risk of flooding of 
low-lying areas

Climate Impact Atlas High risk of soil instability 
and where settlement is 
expected to significantly 
impact buildings in 2050

C Sustainability - Do No Significant Harm assessment
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https://www.nn-group.com/investors/nn-bank/covered-bonds

Niek Allon
Head of Treasury
E: niek.allon@nn.nl

Dorianne van Dijk
NN Group Investor Relations Manager
E: investor.relations@nn-group.com
Web: NN Group - Investor Relations contact (nn-group.com)

Sander Roling
Funding Manager
E: sander.roling@nn.nl

Rolf-Pieter ter Horst
Funding Manager
E: rolf-pieter.ter.horst@nn.nl

https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
mailto:investor.relations@nn-group.com
mailto:investor.relations@nn-group.com
mailto:investor.relations@nn-group.com
https://www.nn-group.com/investors/investor-relations-contact.htm
https://www.nn-group.com/investors/investor-relations-contact.htm
https://www.nn-group.com/investors/investor-relations-contact.htm
https://www.nn-group.com/investors/investor-relations-contact.htm
https://www.nn-group.com/investors/investor-relations-contact.htm


Disclaimer
This investor presentation, any information or opinion therein and any 
statement made in connection therewith (the “Information”), has been 
prepared by Nationale-Nederlanden Bank N.V. (“NN Bank”) for 
informational purposes only. The Information, in whole or in part, directly or 
indirectly, may not be used for any other purpose without the prior written 
consent of NN Bank. This Information has not been independently verified 
by any other person. Material information may have changed since the date 
the information was compiled. 

Some of the information is based on 30 June 2026 Condensed consolidated 
interim financial information.

This Information 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 
Information should also not be treated as giving investment 
recommendation or advice. It has no regard to specific investment 
objectives, financial situation or particular needs of any recipient. 

Except where otherwise indicated, this Information 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 this Information is subject to 
change without notice. 

NN Bank accepts no obligation (i) to update or otherwise revise or keep 
current the 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, warranty, either express or implied, or undertaking of 
any nature, is made as to, and no reliance should be placed on the accuracy, 
completeness or correctness of this Information.

This Information is not to be relied upon 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 Information. 

The recipient of this Information acknowledges that NN Bank does not owe 
or assume any duty of care or responsibility to the recipient or any other 
person who uses this Information. None of NN Bank 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 Information 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 Information 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 Information 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 Information 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.  
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Disclaimer
NN Bank’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 of the Dutch Civil Code. 

All figures in this document are unaudited. Small differences are possible in the 
tables due to rounding. Some statements contained herein are not facts relating 
to past events, including, without limitation, statements about 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 Bank’s core markets, (2) 
changes in performance of financial markets, including developing markets, (3) 
consequences of a potential (partial) break-up of the euro or European Union 
(EU), of EU member countries leaving the Union and/or (partial) cessation of the 
euro as a currency, (4) changes in the availability of, and costs associated with, 
sources of liquidity as well as conditions in the credit and capital markets 
generally, (5) changes affecting interest rate levels, (6) changes affecting 
currency exchange rates, (7) changes in investor, customer and policyholder 
behaviour, (8) changes in general competitive factors, (9) changes in laws and 
regulations and in the interpretation and application, (10) changes in the 
policies and actions of governments and/or regulatory authorities, (11) 
conclusions with regard to accounting assumptions and methodologies, (12) 
changes in ownership that could affect the future availability of net operating 
loss, net capital and built-in loss carry forwards for NN Bank, (13) changes in 
credit and financial strength ratings, (14) NN Bank's ability to achieve projected 
operational synergies, (15) the inability to retain key personnel, (16) 
catastrophes 

Information is restricted to the recipient. NN Bank 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 NN Bank is granted or implied by the recipient’s use of the information 

NN Bank is incorporated in The Hague, the Netherlands, authorised by the 
Dutch Central Bank and regulated by the Netherlands Authority for 
Financial Markets. Chamber of Commerce number 52605884.
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catastrophes and terrorist-related events, (17) operational and IT risks, such as 
system disruptions or failures, breaches of security, cyber-attacks, human error, 
changes in operational practices or inadequate controls also in respect of third 
parties with which NN Bank does business, (18) risks and challenges related to 
cybercrime including the effects of cyber-attacks and changes in legislation and 
regulation related to cybersecurity and data privacy, (19) business, operational, 
regulatory, reputation and other risks and challenges associated with 
Sustainability Matters (please see the link to our sustainability matters 
definition www.nn-group.com/sustainability-society/policies-reports-
memberships.htm), (20) adverse developments in legal and other proceedings 
and (21) the other risks and uncertainties contained in recent public disclosures 
made by NN Bank and/or related to NN Bank.

Any forward-looking statements made by NN Bank or on behalf of NN Bank 
speak only as of the date they are made, and NN Bank 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 presentation contains information and data provided by third-party data 
providers. Neither NN Bank, nor any of its directors or employees, nor any third-
party data provider, can be held directly or indirectly liable or responsible with 
respect to the information provided. 

The information contained herein may not be reproduced, disclosed or 
redistributed, in whole or in part, in any format without the express written 
approval of NN Bank. 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 Information in other jurisdictions may also be 
restricted by law and persons into whose possession this Information comes 
should inform themselves about, and observe, such restrictions. The use of the
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