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Financial results driven by strong operating performance Operatmg Ll Operatmg s
* Results up in terms of quantity and quality: driven by improvement in € 1 91 m 17 3%

underwriting results and increase in direct cash investment income
+38.4% Target: up to 12%

* 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 (Q12016: € 138m) (Q1 2016: 13.3%)
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 188% 921%
» Strong underlying accretion of capital, own funds up € 240m -1% pt Target < 97%

» Absorbed investment in market risk (~ 5% pts) and share buyback in (full year 2016: 189%) (Q1 2016: 96.0%)

January (~ 2% pts) as part of government selldown

Profitable growth and underwriting skills drive market-leading
combined ratio
€ 1,383m € 137m

« Strong combined ratio of 92.1% as a result of expertise and
continuous pursuit of profitable growth, benefitting from favourable -14.9% +6.2%
weather conditions and absence of large claims (@1 2016: € 1,626m) (@1 2016: € 129m)



de nederlandse

GWP down due to NIVO portfolio transfer in Q1 2016 roripkeringe,

Gross written premiums

1,626 * 1,383 *

NIVO 323

B Life
Methodology

(€ million) | Non-life

Q1 2016 Q1 2017

* Total GWP includes elimination of € 67m in Q1 2017 and € 58m in Q1 2016 which relates primarily
to the own pension plan

voor alle
verzekeringen

In Q1, GWP decreased by 14.9% to

€ 1,383m. Decline in premiums due to one-
off portfolio transfer of NIVO in Q1 2016

(€ 323m)

In 2017, GWP was positively influenced by
€ 50m due to a change in methodology of
the processing of premiums collected by
authorized agents at Disability

Disregarding both aspects, premiums
increased by € 30m (2.3%) in Q1 compared
to Q1 2016

Increase mainly in P&C and Disability

Underlying premium volume in Life
effectively stable
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Acquisitions and investments drive increase in expenses rasiariagt,

Operating expenses associated with ordinary activities
(excluding provision for restructuring expenses)

(€ million)

Q1 2016 Q1 2017
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» Operating expenses were up 6.2% to
€ 137m compared to € 129m in Q1 2016

This increase is driven by the additional cost
base of acquired companies SuperGarant,
Corins and BNG Asset Management as well
as investments in the Banking and Asset
Management segment in order to gain
traction in third-party asset management.
The increase was mainly attributable to the
cost of attracting third-party investors in the
recently launched Dutch Mobility Office Fund
(DMOF)

Additional pension costs due to a lower
discount rate as a result of lower interest
rates

Underlying cost development fully aligned
with LT cost reduction objectives
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All segments drive strong increase in operating result ke

Operating result

(€ million)

Non-life

Life

Banking and Asset Management

Distribution and Services

Holding and Other / Eliminations

Q1 2016

32

121

-23

Q1 2017

54

149

-22

191

voor alle
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Non-life segment (+ € 22m): operating
result significantly better due to higher
premium income in all product lines,
disciplined underwriting combined with a
mild winter, absence of large claims and a
contribution from the equalization system.
Combined ratio (92.1%) remains well below
target

Life segment (+ € 28m): operating result
improved due to a higher direct investment
result and a higher contribution from the
realized gains reserve

Non-insurance segments (+ € 3m): all
three segments showed a slight
improvement of + € 1m each in operating
result
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Non-life segment: combined ratio exceptionally strong roskerinoe

Combined ratio below 100% for all Non-life product lines

Operating result (in € million)

Gross written premiums (in € million)

+68.8%
54

32

Q1 2016 Q12017

Combined ratio (%)

| @ 934

841
201
Health 158
Disability 358 388
P&u
Q12016 Q12017

Combined ratio by product line (%)

96.0 92.1
Commission 15.2
Expense 8.4 7.7

Claims

Q1 2016 Q12017

I Q12016 [ Q12017
100.7

96.4

91.391.2

Disability Health P&C
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Operating result increased due to the
improvement of the combined ratio within Health
and P&C; Disability remains stable. Operating
result increased to € 54m compared to € 32m in
Q1 2016

Combined ratio of 92.1% in the Non-life segment
was very strong due to benign conditions in P&C
in addition to continued underwriting
improvements and continued profitable
underwriting results in Disability

Health benefitted from an increase in premiums in
the segment due to better pricing and new
customers. The equalization system also resulted
in a positive contribution of € 7m

Gross written premiums increased by € 93m as a
result of growth in P&C and Health and a non-
recurring € 50m GWP increase in the mandated
broker channel in Disability



Life segment: further performance improvement

Operating result

121

Q12016 Q12017

Gross written premiums

-38.8%
843
Singlie 376
premiums 516
61
Regular 467 455
premiums

Q12016 Q12017
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Operating result increased to € 149m, up
23.1%. Higher direct investment result and a
higher contribution from the realized gains
reserve, partly offset by lower results in
mortality and cost coverage by decline of
individual life portfolio

Gross written premiums decreased by 38.8%
mainly due to the transfer of the NIVO
portfolio in Q1 2016, in which process a single
premium of € 323m was received

Strong capital position enables allocation of
capital to market risks, which in turn increases
direct cash investment income and provides
further support to Life earnings

Direct investment result increased mainly due
to management actions: 1) re-risking of the
investment portfolio, and 2) roll-out of a swap
spread hedging programme, also enhancing
direct portfolio yield
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Well-diversified and robust investment portfolio — strong capital orzkeriney

position offers opportunity for re-risking

Assets (€ billion, fair value) 2016 Q1 2017

Fixed income

Real estate

Mortgages / other loans
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Rise in interest rates in Q1 impact fair value of
fixed-income securities

Re-allocation of market risk budget to equities,
mortgages and other loans; allocation to real
estate stable at the current level

Further increase in mortgage exposure. High-
quality mortgage portfolio further improved the
credit performance with better arrears positions
and incurred foreclosure losses at < 2 bps

In Q4, the office portfolio of Basisfonds
Stationslocaties C.V. was transferred to the

ASR Dutch Mobility Office Fund in anticipation of
third-party mandates. a.s.r. warehoused this
portfolio over the year end. The offices that did
not meet the fund criteria were sold in January
2017

Lower swap spread exposure under the
Solvency Il regime by exchanging long-dated
core government bonds for a combination of
short-duration instruments and receiver swaps



Solid Solvency Il ratio at Q1 2017

Solvency |l
6,539
3,471 1889%
(€ million)
Eligible Required
own funds capital
A\ FY2016 +€240m +€133m
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Solvency Il ratio (standard formula) at 188%
(FY2016: 189%), absorbing additional
allocation to market risk (~ 5%-pts) and the
share buyback (~ 2%-pts), compensated by
organic capital creation, business and
market developments

Eligible own funds increased to € 6,539m in
Q1 2017 (FY2016: € 6,299m); required
capital amounted to € 3,471m at Q1 2017
(FY2016: € 3,338m)

Tier 1 capital: 85% of total own funds

o Tier 1 capital: 159% of SCR

o Unrestricted Tier 1: 153% of SCR

o Restricted Tier 1: € 204m

o Tier 2: € 1,010m

Significant scope available

o Tier1: € 1,127m

o Tier2 & 3: € 725m

o Own funds do not contain Tier 3 capital
o No tiering limitations
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Strong financial performance and improvement in ke

earnings quality 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 of 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 (approx. 5% pts) and share
buyback in January (approx. 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
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€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%

(Q1 2016: € 1,626m) (Q1 2016:€ 129m)
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Contact detalls

Investor Relations
Michel Hulters
Barth Scholten

ir@asr.nl
T +31 (0)6 15 49 95 69
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Disclaimer

Cautionary note regarding forward-looking statements

Some of the statements contained herein are not based on historical facts, including, without
limitation, certain statements made about 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
described in 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; behaviours 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
disposals 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
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currency movements, interest rate fluctuations, liquidity, and credit risks could influence
future results.

The foregoing list of factors should not be construed as exhaustive. Any forward-looking
statements made by or on behalf of ASR Nederland are in force 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 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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