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Overview Business mix by GWP
Total 2016: €4.4bn?

* Leading, innovative and diversified insurer in the Netherlands

» Founded in 1720, deeply rooted in Dutch society

« Leading market positions®: #3 overall, #2 in Non-life, #6 in Life

» Multi-brand distribution; focus on intermediary distribution

channel
 Servicing retail customer and SME (c. 1.5 million households)

* 3,461 internal and 721 external FTEs

) T ~  Non-life: 54.7%

1. Based on market data from DNB as of 2015 (excl. Health). 2. Excluding €116m for eliminations
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Market share and position? Brands Strengths Busines mix by GWP

. Total Non-life 2016: €2.4bn
¢ 31% market share in

intermediary channel

L

B o

DE AMERSFOORTSE . 1 1 0f |
Disability 21 0% _;'_ _ Low combined ratio (88.2% in
' s 2016) due to excellent Health
reintegration processes 24 A% P&C
Highly recognized brand 44.5%
2013 2014 2015
@ @ @ * 20% market share in
intermediair distribution
P&C2 9.6% » Diversified portfolio
+ Attractive combined ratio (98.5%
o in 2016) driven by excellent
claims handlin
2013 2014 2015 D I ll ZO 2
DE ™) AMERSFOORTSE . . .
JI - + Self-funded niche-business line L
o Disability
Health 1.5% «  Supports customer acquisition 31.1%
° and retention of both Disability
D|'|zo and Ditzo
2013 2014 2015

1. DNB data, based on GWP. 2016 DNB data not yet available. 2. Since 2014, Allianz is not part of DNB data and therefore not incorporated since 2014 market figures. P&C excludes credit and bail
insurance since this is for 95% a market for a single participant



Life: profitable service books and leader in Funeral
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Market share and position? Brands Strengths Busines mix by GWP
O © © _ Total Life 2016: €2.0bn
¢ Profitable and stable cash
P AN generating service books . .
L 10.4% e Single premium
Individual Life ' e o] ¢ Proventrack record in cost 36.5%
:Z?zrecl[:]elreingen Control
¢ Predictable run-off
2013 2014 2015
FICE 2 -
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versekeringen * Shiftto capital light products... g
_ premium
Pensions 8.8% 7700 DE_;L"_"""_'_E'_‘_S_'.U c_"_'sF _..* ---while preserving value of 63.5%
. 0 . .
existing DB book
het Funeral
2013 2014 2015 pensiven ew 25.0%
s — DAY
@ . . L Pensions
* Highly profitable portfolio with =
. . 42.0%
economic benefits from recent
Eq . -, acquisitions
24.0% RO * #2 in market with attractive
n.a n.a cost level o i
Individual life
2013 2014 2015 33.0%

1. DNB data, based on GWP. 2016 DNB data not yet available. 2. Based on 2014 GWP. Funeral market of €680m (source: AM Jaarboek 2015, based on 2014 GWP figures) has been adjusted by
the addition of Ardanta's 2014 GWP of €109m (source: Company disclosure) such that total Funeral market equates to €789m
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A

Meeting customers’ needs
g Stable cash flows and value

generating businesses

Excellence in pricing,
underwriting and claims

handling . : B
Our principles drive
value in our Robust and predictable back
business portfolio books
Cost

effectiveness

Business enhancement

Solid financial framework opportunities



Diversified business strategy ...

Portfolio matrix
Current profit contribution

High Low
= Stable cash flow and value generating Business enhancement opportunities
I | business, with relative growth potential
- TTT= S~
e Disability (~ Distribution and S e
GWP: €757m o services LYo mmmo e
% Market pos.: #1 R - e Pension SS .
|5 { DC, IORP, APF )
S P&C mmmm ==l S~ GWPDC: €319m__ -
- GWP:€1,083m -~ “Fiduciary and 3rd = N T ===~~~
£ Market pos.: #32 party asset !
g ‘~\~ management _,r’
s | _—— TT---80088
s Funeral Health
2 GWP: €182m* GWP: €593m
% Market pos.: #22 Market pos.: #8
8_
1]
2
o
= Pensions DB
s GWP DB: €3321
2 Market pos.: #4
o
1S Individual Life
g GWP: €663m
g) Market pos.: #5
o
-
SOS Real estate
International development
: 0 o
5]
3
Robust and predictable back books Divestments
S :\ Solvency Il capital light product line Cross sell / retention Already divested

-~

1. Excluding buy-out premium (€195m). 2. Market position as of 2014. 3. Market position as of 2015, excluding credit and bail insurance, including Europeesche and Ditzo. 4. Excluding buy-out premium of Nivo (€320m)

Strategic objectives (per quadrant)
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Q Stable cash flows and value generating businesses, with relatively

strong growth potential

» Cost effective organisation with proven underwriting and pricing skills

» Focus on profitable underwriting (combined ratio) delivering “absolute

style” returns

» Maintain leadership in intermediary channel

@ Robust and predictable back books

* Reducing fixed cost base and increasing cost flexibility

* Limit unnatural lapses

» Balancing longevity and mortality risk (natural hedge)

» Closed block book acquisitions will be done implementing

a.s.r. benchmarking

Business enhancement opportunities
* Investin new capital light new business initiatives
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... resulting in competitive returns, attractive pay-out and
solid solvency targets
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Operating ROE! Cost reductions

Dividend policy Solvency / capital

1. Operating ROE based on net operating result, which excludes interest on hybrid instruments. Average equity excludes hybrid instruments, unrealised gains and losses reserves and IFRS equity real estate development. 2. Excluding social plan costs.




Delivering on promises — strong financial performance in FY 2016

Financial results driven by strong operating

performance

» Operating result reflecting continuous strong
underwriting skills including the contribution
from the acquired businesses

» Operating ROE well above medium-term
target

« Attractive combination of high ROE, robust
Solvency and low financial and double
leverage

Strong capital position strengthened by
capital accretion and favorable impact from
financial markets

» Organic capital creation strong

 Solid solvency ratio at operating units above
thresholds, enabling cash remittance to
holding on target cash position at holding
accomplished

Underwriting skills and discipline drive

market leading combined ratios

 Excluding the hail and water damage claims,
the combined ratio was 94.5%
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€ 187m

+10.0%
(2015:€ 170m)

14.1%

upto 12% target
(2015: 14.4%)

95.6%

Target < 97%

(2015: 95.0%)

€ 599m

+11.5%
(2015:€ 537m)

€ 569m

-1.0%
(2015:€ 575m)

€ 659m

+6.3%
(2015:€ 620m)

189%"

+9%-pts
(post dividend; day-one 180%)

€475m

14% on SCR
(post dividend:€ 288m)

€ 301m™

€ 348mM on new definition
(2015: ~ € 265m)

* After proposed dividend and excluding a.s.r. Bank
** As per initial definition



Strong solvency with high quality capital

Solvency Il ratio

>160%

entrepreneurial level

>140% cash dividend |

payment level

120% a.s.r.’srisk |

appetite

100%

SCR

well above entrepreneurial level ...

2015 2016
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... with high quality capital of own funds

Total 2016: €6.3 bn

Restricted Tier |

Tier Il

Tier 1l

Unrestricted Tier |

10



Solvency ratio movement in 2016 I faderaaee
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........
0 .

{ Organic capital creation: € 301m -
% -
. _4 5 _5
6
7
2016 operational net release technical market & operational FY2016 dividend FY2016
day-one capital of capital movements developments pre-dividend post-dividend
generation
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Strong financial performance and improvement in earnings quality 3 moderlandse

in Q1 2017

Financial results driven by strong operating performance

* Results up in terms of quantity and quality: driven by improvement in
underwriting results and increase in direct cash investment income

* Operating result up 38.4% to € 191m, mainly due to strong combined ratio
in Non-life and higher investment income in Life both from direct cash
returns and a higher release of the realized gains reserve

» Operating ROE at 17.3%, well above target of up to 12%

Robust Solvency Il ratio absorbing additional market risk and share
buyback

» Strong underlying accretion of capital, own funds up € 240m

* Absorbed investment in market risk (~ 5% pts) and share buyback in
January (~ 2% pts) as part of government selldown

Profitable growth and underwriting skills drive market-leading
combined ratio

» Strong combined ratio of 92.1% as a result of expertise and continuous
pursuit of profitable growth, benefitting from favourable weather conditions
and absence of large claims

maatschappij
voor alle
verzekeringen

€191m 17.3%

+38.4% Target: up to 12%
(Q1 2016: € 138m) (Q1 2016: 13.3%)

188% 92.1%

-1% pt Target < 97%

(full year 2016: 189%) (Q1 2016: 96.0%)

€1,383m € 137m

-14.9% +6.2%
(Q12016: € 1,626m) (Q12016: € 129m)

12



Attractive returns to shareholders
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0 i Dividend
perating h
result after tax 1.87 2.46 2.77 ?SLZ)TG 0.93 1.13 1.27
& hybrids per
share (EPS)! 415
369 170
139 € 175m IPO
250 guidance
1.17
2014 2015 2016 2014 2015 2016

1 Based on 150 million shares. 2014 & 2015 restated. Operating result net of hybrid expenses

2 Restated for 2014 & 2015 to 150 million shares. The basis for 2016 dividend is 147 million shares since a.s.r. participated in a sell-down for 3 million shares and

these shares are not entitled to dividend

13



a.s.r. key investment highlights

Skilled, experienced
management focused on
execution and delivery

Profitable LDI asset
management platform
with outstanding track

record

Proven cost-reduction
capabilities and
continuous focus on
operational efficiency

Strong solvency with
high quality capital
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Excellence in pricing,
underwriting and
claims management

Track record of attractive
return on equity, capital /
cash generation and
growing dividends
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Diversified, resilient

Dutch insurer with

leadership in attractive

market segments

E Differentiated

distribution, underpinned
by highly reputable
brands

14



Contact details Investor Relations

Investor Relations

Michel Hulters
Barth Scholten

Email

T +31 (0)6 15 49 95 69
T +31 (0)6 30 44 15 71

ir@asr.nl
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Disclaimer

Cautionary note regarding forward-looking statements

Certain of the statements contained herein are not historical facts, including, without limitation,
certain statements made of future expectations and other forward-looking statements. These

statements may be identified by words such as “expect”, “should”, “could”, “shall” and similar
expressions.

ASR Nederland cautions that such forward-looking statements are qualified by certain risks and
uncertainties that could cause actual results and events to differ materially from what is
contemplated by the forward-looking statements.

Factors which could cause actual results to differ from these forward-looking statements may
include, without limitation: general economic conditions; conditions in the markets in which ASR
Nederland is engaged; changes in the performance of financial markets; behavior of customers,
suppliers, investors, shareholders and competitors; technological developments; the
implementation and execution of new ICT systems or outsourcing; changes in the availability of,
and costs associated with, sources of liquidity as well as conditions in the credit markets
generally; the frequency and severity of insured loss events; changes affecting mortality and
morbidity levels and trends; changes in laws and regulations including without limitation Solvency
Il and IFRS; changes in the policies of governments and/or regulatory authorities; conclusions with
regard to accounting assumptions and methodologies; adverse developments in legal and other
proceedings; risks related to mergers, acquisitions, and divestments and the other risks and
uncertainties detailed in the Risk Factors section contained in recent public disclosures made by
ASR Nederland. In addition, financial risks such as currency movements, interest rate fluctuations,
liquidity, and credit risks could influence future results.
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The foregoing list of factors should not be construed as exhaustive. Any forward-looking

statements made by or on behalf of ASR Nederland speak only as of the date they are made and,
except as required by applicable law, ASR Nederland disclaims any intention or obligation to
publicly update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. Neither ASR Nederland nor any of its directors, officers, employees do
make any representation, warranty or prediction that the results anticipated by such forward-
looking statements will be achieved, and such forward-looking statements represent, in each
case, only one of many possible scenarios and should not be viewed as the most likely or
standard scenario. We qualify any and all of our forward-looking statements by these cautionary
factors.

This document does not constitute an offer to sell, or a solicitation of an offer to buy, any
securities.
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