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Key messages

D Sustainable value
é@ With over 300 years of heritage, building strong foundations for future success, it is a.s.r.’s objective to create sustainable value
for its main stakeholders, including customers, investors, employees and society

Disciplined execution of strategy, strong performance and consistent delivery against ambitious targets

/\ﬂ Solid track record
shill

Committed to delivering shareholder value by offering an attractive and progressive dividend and increasing our share buyback
to at least € 100 million per annum for the period 2022-2024, underpinned by ambitious group and business targets

Ambitious targets and attractive returns
@6

Compelling action plan
5' Enhancing performance of a.s.r.’s business and investment portfolio, raising the OCC target to € 1.7-1.8 billion cumulatively over
— the period 2022-2024. In-market M&A expected to offer further upside

a.s.r.



Solid track record of consistent delivery against ambitious targets

Sll ratio >160%
(Standard formula)
194% 199% 197%
2019 2020 HY21
S&P rating at least single “A”
Since
2019 2020 HY21
Life operating expenses 45-55 bps
in bps
53
45 42
2019 2020 HY21

a.s.r.

OoCC >€ 500 m in 2021

501 500
372

v

2019 2020 HY21

Financial leverage < 35%
29%  28% oy
2019 2020 HY21

Stable
(compared to
€633 min 2017)

379 ,

HY21

Life operating income

696 730

2019 2020

Operating return on equity 12-14%

18%
15% 15%

v

2019 2020 HY21

94-96%
medium-term target

90.2%

Combined ratio

93.5% 93.6%

2019 2020 HY21

Non-Life organic GWP growth 3-5%

0
4.0% 4.6% 5.2%

v

2019 2020 HY21

Meeting customer needs >44
(NPS) by 2021
44 49 48

v

>95% by 2021

2019 2020 HY21

Carbon footprint:

% measured of inv. portfolio On
89% 93% 93% track
2019 2020 HY21

Impact investments >€1.2bn

by 2021
0.9 '
2019 2020 HY21
Employee contribution +5% p.a.
since 2018

(in no. of hours)

12.413v

4398  1ga X

2019 2020 HY21




Recognition for a.s.r.'s ESG performance improved strongly since 2018

)

Osmmmes VIGEQeiris (‘ INCDP MSCI &} ISSESGP veo®

DISCLOSURE INSIGHT ACTION

bltyld

2018 #13 #12 #13 B BB C- H#H21 #1
World European World D- CCC D- Dutch Dutch
Insurance Insurance Insurance to A to AAA to A+ Insurance Insurance

a o S . r . 1VBDO ranking relates to 2017, there was no score in 2018 6



Strong track record in bolt-on acquisitions

Over 20 acquisitions and divestitures since 2015, gradually shifting the business mix towards Non-life and capital light fee-based
businesses in Asset Management and Distribution & Services.

High Current profit contribution

=

£ Nondifebusimesses _
T

* Lo . BNG Asset Management
‘ yalis Veherex g * Van Kampen Groep
» Generali NL * First Investments Dutch ID

2 + Brand New Day PPI
o * SuperGarant
i~ » zzp-Nederland :
o9 * Corins
ot * Keerpunt
53
=R
5 =<
S @
2 Robustandpredictableservicebooks  Noncorebusinesses
€ c
g « Axent « VWAA Life Divestitures
(@)
S = * Nivo + PC Uitvaart * SOS International
- * De Eendragt * a.s.r. Real Estate Development

* a.s.r. Bank

Low

a.s.r. 7



Significant value creation with attractive capital returns

Total return? since IPO Ample capital return since IPO

(in €m)
Total capital return of € 1.7bn:

* Regular dividends € 1.3bn

+ Share buybacks € 0.4bn
+149%

ASR

485

: AEX
Since !

342 35
245
IPO 2016 SX|P 187
111
4% .

2016 2017 2018 201923 20202 HY21
sBB M Regular dividend

| Solid Sl ratio
(Standard formula, %)

IPO a.s.r. 30 November 2021 . ‘ ‘ ‘ . ‘

1 Rebased to IPO date (10/6/2016) = 100%; including dividend reinvestment; Source: Bloomberg
a o S . r « 2SBB announced at FY 2019, FY 2020 results and executed in 2020, 2021 respectively
3 Special dividend of € 1.20 per share equals the postponed final dividend for FY19



Key trends impacting our operations

ollla| Generic trends

* Consolidation of Dutch insurance market
* Low interest rate environment

« Ongoing financial- (i.e. IFRS and Solvency II)
and business regulations (i.e. commission
transparency)

« Stronger focus on ESG performance

A Life y

* New pension deal entails a shift from collective
to individual (Pensioenakkoord)

* Need for insights into individual financial future
due to social and economical uncertainties

« Gradual run-off of individual life book
« Ageing population & high life expectancy

D/lj/ﬁ Non-Life

Market towards self-employment combined with
underinsurance

Innovative technologies changing P&C market

Shifting insurance risks (i.e. cyber and climate
change) and needs

‘j’o’o Distribution
oo

Ongoing market consolidation

Transfer from provincial to mandated brokers
continues

COVID-19 accelerates the shift towards digital
channels



Sustainable value creation for all stakeholders is key to a.s.r.

f’@j Customer

Best financial service provider

* Products and services with better than
average market NPS

» Leveraging on strong franchise
with intermediary channel

 Strong financial solidity

[e)
55> Society

Positive impact on society and environment
« Financial self-reliance and inclusiveness
« Vitality and sustainable employability
« Climate change and energy transition

Bﬁ% Employee

Most appreciated employer

» Reliable employer with long term
continuity

» Focus on inclusion and diversity

« Sustainable employability and responsible
remuneration

Q\/ Investors

Long term sustainable investment
« Long term value creation
« Strong track record in capital allocation

* Robust Solvency Il position and
ample financial flexibility

a.s.r.

10



Optimising value and pursuit of growth

g@ S

Grow Non-life and Pursue bolt-on
Fee-based business acquisitions in selected
and optimise value in markets

servicing Life books

a.s.r.

(=

Opportunistically
participate in
larger M&A’s

11



Key focus items medium-term business strategy 2022-2024

Execute on ESG strategy to create sustainable value Pursue growth in P&C and Disability, maintaining best
for all stakeholders in class combined ratio / underwriting performance

Continue bolt-on M&A strategy to add

scale and selected skills rom Asset Management and distribution

< Expand Pension DC and fee income
f

Enhance investment income and
optimise capital position and financial
flexibility

Optimise value from Life back-books
and maintain best-in-class operator

Expand role in value chain enabled by strong Enhance customer experience by delivering digital
relationships within the intermediary channel services

a.s.r.

12



Financial discipline and rational allocation of capital

a.

Continued focus on value over volume

Maintaining our strong cost discipline

M&A, focussing on SME, 12% ROI hurdle

Maintaining strong balance sheet and robust
Solvency Il (SF), Sll ratio > 160%

S.T.

Deploy capital in profitable growth
» Organic growth
* Inorganic growth

* Market risk

Return of capital
* Progressive dividend

« Share buyback

13



M&A opportunities and continuing consolidation

Strategic

M&A that fits well into the strategy of a.s.r.
Supports expansion in our identified core growth markets
Helps to protect our core business

Horizontal expansions within our defined core growth markets
Vertical integrations towards suppliers and/or clients
Innovations through technology, distribution and/or R&D

Opportunistic

» Does not necessarily contribute to the longer-term strategic
direction but offers meaningful attribution to return

« Focus on maximising the return on investment in the
near term

* Robust and predictable back books within the Life segment
» Other opportunistic investment cases with attractive returns

Potential Potential
1 1 ;.
targ ets & targ ets QZ_’,
& $ -9
> & R
Q,Ooo Non-life: &8 D&S revenues: ES
SIS ) N € 500m ~ N Total technical provisions:
SIS GWP volume £Q NS
Lo SR S Q € 15bn
o N € 5bn O o ®@ @
\gJ @w « @ o W
N o ) L P
& & N
S &
Non-life (2020)2 D&S (2019)2 ~ Life (2020)2
1 Green area indicates parties of interest. Larger M&A’s will be considered if and when appropriate
a R S o r . 2Based on DNB data, which exclude foreign regulated entities operating in the Netherlands, and other specific company info

3 Solvency Il value of the technical provisions including risk margin and after reinsurance

14



Ambitious group and business targets 2022-2024

Core Group targets?

(Standard formula)

>160% €1.7-1.8bn 12-14%  Progressive =€100m

Substantial capital for
entrepreneurship Cumulative 2022-2024 Per annum Low-mid single digit Per annum 2022-2024

Core Business targets

03-95%  3-5%  >€80m >€700m  40-50bp

Per annum Per annum In 2024 Per annum Per annum

1 Targets are based on the assumption of normal (financial) markets, environmental and economic conditions (per end of November 2021) and no material regulatory changes

a S r 2-In general, a.s.r. expects not to pay cash dividends if the Sl ratio (calculated in accordance with the standard formula) falls below 140% 15
. * * 3Solvency Il ratio needs to be at least 175% and can be halted if larger M&A occurs

4 Operating expenses compared to basic life provision



New non-financial targets continue to create value for all stakeholders

Targets for the period 2022 - 20241

(Net Promoter Score Public recognition as a Employee engagement Carbon footprint reduction Impact investments
(NPS-1) sustainable insurer total workforce? compared to 2015 own
account investments

>Market
average >40% >85 65% € 4.5bn

In 2024 In 2024 Per annum In 2030 In 2024
a S r 1 Targets are based on the assumption of normal (financial) markets, environmental and economic conditions (per end of November 2021) and no material regulatory changes 16
. * * 2 Total workforce covers all employees of ASR Nederland N.V., including external employees and interns. Employees of subsidiaries are not in scope of this target.



Compelling proposition to investors

Resilient balance sheet

« Strong SlI ratio based on the Standard Formula
« Strong SlI ratio of Operating companies

« Ample financial flexibility, whilst maintaining
strong interest coverage ratio

£5 &3

AN : :
\€/ Attractive capital return

* Progressive dividend per 2022 (FY21 DPS at
least € 2.40); share buyback continued and
raised to at least € 100m per annum

» Rational capital deployment based on sound
financial framework

» Additional capital return to be considered if no
rational deployment of capital can be realised

a.s.r.

Qﬂ‘ﬁﬂ Sustainable profitable growth

Compelling business plan for 2022-2024, to drive
profitable growth

M&A to deliver additional growth
Cumulative OCC 2022-2024: € 1.7-1.8bn

:@ ESG profile

Top rated in several ESG benchmarks and
indices; ratings have improved since 2018

Sustainably enhance value for all stakeholders;
customers, employees, society and investors

Ambition is to be tracked with clear KPIs, such
as CO, reduction and impact investments

17



Take away

D Sustainable value
é@ With over 300 years of heritage, building strong foundations for future success, it is a.s.r.’s objective to create sustainable value
for its main stakeholders, including customers, investors, employees and society

Disciplined execution of strategy, strong performance and consistent delivery against ambitious targets

/\ﬂ Solid track record
shill

Committed to delivering shareholder value by offering an attractive and progressive dividend and increasing our share buyback
to at least € 100 million per annum for the period 2022-2024, underpinned by ambitious group and business targets

Ambitious targets and attractive returns
@6

Compelling action plan
5' Enhancing performance of a.s.r.’s business and investment portfolio, raising the OCC target to € 1.7-1.8 billion cumulatively over
— the period 2022-2024. In-market M&A expected to offer further upside

a.s.r. 18
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Key messages

% Solid customer base the foundation for growth in specific markets through intermediary and other channels

ollla| Retain best-in-class combined ratio by continued focus on pricing, underwriting and claims management

Leverage our unique Disability platform, focusing on sustainable employability

Further optimise value in Life service book by clear focus on efficiency and scalability

[/% Well positioned to capture the opportunity in pension accumulation products arising from Dutch Pension deal

g@ Expand fee-based businesses in Asset Management and Distribution & Services

a.s.r.

20



a.s.r. well positioned in the Dutch insurance market

#3

9 3 ) 6% Combined ratio? drives

0 Strong organic growth
A4.690 i Nowite cwp

a.s.r.

Leading market positions?!
and #3 overall

Non-life profitability

1Per 2020

2P&C and Disability
3 Life operating expenses expressed in basis points of basic Life provision

NPS-c reflecting customer 4 9
satisfaction

a.s.r. ardanta

een merk van a.s.r.

Strong brands with

multi-channel . .
distribution Diizo Loyalis

een merk van c.s.I. een merk van a.s.r.

Efficient Life operations? 4 5 b p

21



Strong market positions in Dutch insurance market

Total market sharel?

I peer 2
peer 3

other
31%

GWP € 27bn

#3

8%

» Top 5 players: c. 75%?! share in Dutch insurance market

become more rational in pricing

* a.s.r. realised profitable growth and gained market share in
targeted (sub)markets

Dutch insurance sector is competitive and saturated but has

P&Ct
30%
GWP € 11bn
peer 3
#3 other
6%
Lifel
M as.r.
27% B peer1
[ peer2
GWP € 12bn
peer 3
#2 other
14%

1Source: DNB, includes insurers that are subject to DNB-supervision, based on GWP 2020. Including recent and historical acquisitions

a i S . r * 2 Excluding Health

Disability!
169 M asr.
0
M peer1
[ peer2
8% GWP € 4bn peer 3
other

#1

Health?

24%

GWP € 50bn

#8

peer 3
other

22%

22



Solid customer base is a key driver for further growth

# customers Customer type

>2.8m

55%
Retention
>95% Commercial
: A
>85% Retail? J¢ 9reups
Brand recognition? -
45%

> 80%

1 Retention of Pension DC and Disability (Individual) used as proxy for Commercial portfolio
a o S . r « 2Retention of P&C portfolio used as proxy for Retail portfolio
3 Source: DVJ-insights 2021

I NPS-c

w4 2 48
I Retall
Commercial

2018 2019 2020 HY21

I 60+ -

40-60 (Net Promoter Score (NPS-r)
=40 >Market
average
In 2024

23



Strong position in the intermediary channel

’\j

Dutch market is intermediary based

75% of Dutch consumers is customer
of intermediary

90% of Dutch companies is customer
of the intermediary?

Ad.S.Y. -:source: Adfiz, Advies in Ciffers 2021

IG&H performance

IG&H monitor Disability and #1
Pensions

’ﬁgﬁ%“ Adfiz performance #1

‘i 3"(‘:’5‘0‘!1‘ survey
V| ‘A

a.s.r. well represented with a strong
relationship in intermediary market

Dominant position in intermediary
market for complex ‘advice driven’
products (Pension DC, Disability)

Diversified mix of independent
intermediaries, mandated brokers,
bancassurance and a direct channel to
serve all customers

]

* Multi-channel distribution model
provides access to all markets

» Adapt and simplify product offering to
optimally service the mandated broker
channel

» Support intermediary channel with a
more digital environment for customers

24



Digitalisation drives efficiency and customer experience

« Ambition to digitally activate 90% of the customer base

« Enhance the (digital) customer experience by optimising and redesigning processes

« Automation efficiency

» Enhance efficiency through digitalisation and automation, reflected in
COR and life cost ratio targets

» Improve claim handling through efficient and automated processes to
enhance overall customer satisfaction (NPS)

Data management

* Improve data quality and data analytics to enhance insurance

expertise
Connectivity

+ Optimise serving customers through an integrated service platform
across a.s.r. and intermediaries

Customer service

» Deliver on customers’ expectations through a digital and personalised
experience, increasing customer satisfaction (NPS)

_ Digitalisation and automation

O 53?;3
> &
S &° <3

& & Automation
Q efficiency
Q
)
Connectivity
o)
<
%/ : 27%
(A
4. O,
. 2
2, 9y
%
Co, ¢ Customer
Ofe service
Cr

)
()

Y

L.

Q

nllfa

Data
management

25



Unique IT migration skills enhances efficiency

L1

H IT rationalisation

» Extensive track record in IT rationalisation and migrations in both Life and Non-life portfolio’s

* Improves efficiency through migration to Saa$S platforms - reflected in COR and Life cost ratio targets
» Next: migration and rationalisation of remaining part Disability book and Pension book

« Enhances scalability to support growth in Pension DC market and to absorb potential future M&A opportunities in Non-life

Funeral

Individual life

Loyalis & Generali

P&C

Disability

Pension (DB & DC)

a.s.r.

2.6m policies

1m policies
700k policies

1.8m policies

700k participants

CL LKL

—® 100k participants

® >1m participants

26
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Overview of Segment Non-life

| | What is in there

Non-life insurance:
* P&C (Motor, Fire, Transport, Other)

» Disability (Group, Individual, Sickness leave)

* Health (Basic, Supplemental)

» Operating result 2020: € 241m

P&C [ Disability Health

3,643

3014 3192

894
693 iz 2416
“EE

854

1,498 1,525 1,557

Q Our focus

* Maintain best-in-class efficiency and craftmanship
+ Organic and inorganic growth opportunities in insurance

business (scale) and skills

2018 2019 ¥ 2020 HY21

2018 2019 2020 HY21
GWP (in €m)

a.s.r.

98.4 99.2 99.097 ,
96.9 :
95.4
925
90.8
88.6 88.3
P&C Disability Health

Combined Ratio (in %)

P&C & Disability combined

GWP (in €m)

1,750

2018 2019 2020 HY21

Combined Ratio (in %)
95.7 93.5 93.6

2018 2019 2020 HY21

28



Non-life business targets aim for profitable growth

Non-life Combined Ratio! (in %)

Drivers of profitability

In P&C, disciplined claims handling (insourced) — best in class in bodily injury claims
handling, claims ratio is below peers

Advanced data analytics in P&C — data warehouse provides direct access to relevant
data

Focus on prevention and re-integration services in Disability to maintain a healthy
claims ratio Per annum

Improve profitability Sickness leave portfolio via claims control and pricing
IT platform migrations and automation enhances efficiency

Non-life organic growth! (GWP in %)

Drivers of growth

Grow market share P&C retail (e.qg. fire; already well positioned in motor and transport)
through IFA and mandated brokers

Grow market share in SME market through IFA and mandated brokers

Focus on customised proposition in Disability to grow in large corporations via
intermediary channel Per annum

Lever unique Loyalis position in Disability for large (semi)-public organisations

A.S.Y. :pacandDisabilty



Strong performance and well-balanced position in P&C

o
0°0°%0

i

* Top 3 position in stable P&C market

Our Foundation

* Above average growth in competitive and saturated market
+ Bestin class combined ratio reflects strong underwriting, claims

management and low costs

+ Scalable and cost-effective operation with a single IT platform

* Multi-channel distribution

P&C portfolio
(2020 GWP,%)

a.s.

10%

19%

I Motor - retail
Motor - commercial
Fire - retail
Fire - commercial
[0 other - retail
Other - commercial

Key Trends

nll] Key

» Distribution to retail customers shifts to mandated brokers and direct
insurance; SME market remains advisory driven

» Adverse trend in Motor from lower frequency but higher claims

Q Focus

» Focus on craftsmanship and service to maintain best-in-class
combined ratio

+ Retain our profitable top 3 position
*  Grow GWP in the SME market

Market shares

(2020 GWP, %)* IFA I Mandated brokers Other
16.6%
14.3% 14.1%
12.5% S 123% 35%
l I I l 14%

Total Motor Fire  Transport Other 2020

r . lSource: DNB, includes insurers that are subject to DNB-supervision, based on GWP 2020. Including recent and historical acquisitions

30



Disciplined pricing, underwriting and claims management in P&C

Focus on craftsmanship and service to remain

B Portfolio management
best-in-class combined ratio

gi@jg Expense management

Portfolio

4\0° management
L

(00

Distribution

Claims &
Expense

& Return

Competitive
position

Product
management

a.s.r.

» Learning cycle on underwriting, claims
management and fraud detection

* Tracking COR performance of authorised
agents and intermediaries

* Selection and optimisation of distribution
partners’ portfolios

oha .
Claims management

* Proven ability to control the overall
claims ratio

* Limited volatility in large claims ratio due
to risk appetite and reinsurance

+ Calamities drive COR volatility

+ Extensive sustainable damage repair
network

Cost discipline
Scalable IT platform (SaaS)

Cost reduction through digitisation (e.g.
customer self-service, digital processes
and output)

STP claims management
Reduce distribution costs

Pricing & Product leadership

Pricing based on target claims &
expense ratio

Data warehouse & data mining skills

Relevant and competitive products &
services including sustainable solutions
(e.g. flooding insurance of secondary
waterways)

31



a.s.r. has a leading position in the Disability market

o _O

(o]
222 Our Foundation
TaTAT,

* Market leader (#1) in stable and concentrated market with top 3
participants covering ~75%

» Solid profitability across all products due to strong pricing discipline,
efficient claims handling and diverse customer base

* Unique Disability platform focused on sustainable employability and
reducing/preventing absenteeism

« Strong position in intermediary channel where complex products are
primarily sold (#1 position in the IG&H Disability Performance monitor)

Disability portfolio mix Disability distribution mix
(2020 GWP,%) (2020 GWP,%)
Sickness Leave IFA
Group Disability Loyalis
Individual Disability Mandated brokers
25% 59%
36%
19%
22%
39% °
2020

a.s.r.

I:IDI:I Key Trends

Mandated brokers increase their market share

Fundamental shift in labour market towards self-employment combined
with underinsurance

Adverse trend in mental health related absenteeism enhances importance
of preventive measures and services to improve productivity

Q Focus

Leverage market leader position through unique disability platform
focused on sustainable employability

Improve profitability of Sickness leave portfolio
Focus on maintaining current performance in self-employed market
Grow Group disability market share within large businesses

32



Unique Disability platform focused on sustainable employability

Disability Triangle

Medical advisor

4

Self-employed

Claims __:| Vocational
handler é;LB Q experts
o o
Health & safety W W Reintegration
services <>|| services
(a.s.r. Vitality) Group (a.s.r. Re-integration)

disability

1N

Employer/employee

a.s.r.

[Ey Portfolio management

Disciplined (re)assessment of portfolios

Constant monitoring of claims
ratios per risk category

Monitoring of claims development per
distribution channel

Benchmarking of risk profiles

Extensive customer data from over
30 years of experience

Automatic salary link increases efficiency

&Q%) Benefits from Health services

Dedicated experts available to minimise
absenteeism

Early preventive care
Reduced chance of long-lasting disability
Improved customer retention

Additional services added a.s.r.
Re-integration & a.s.r. Vitality to focus
on sustainable employability

7 .
Claims management

» Excellent multi-disciplinary in-house
claims handling and reintegration
expertise

+ Self-employed claims managed by
disability triangle

* Group - claims chain management
done by specialised teams/
third-party specialists

* Adequate pricing and claims control
due to enhanced service led to
improvement of Sickness leave
portfolio

* New proposition ‘Verzuimontzorg’
for SME customers which aims at
offering a complete package of
prevention and reintegration

33
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Overview of Life

r] What is in there Q Our focus

» Further optimise service books through rationalisation of products and
migration of IT platforms

* Realise further cost efficiencies

* Generate solid operating result

* Gross Written Premium 2020: € 1,810m (including single premiums) « Capture opportunity in transitioning Pension market (shift to DC)

* Operating result 2020: € 730m

Life insurance:
* Individual life, Pension DB and Funeral (Service books)
* Pension DC (growth business)

Individual Life Pensions Funeral Total
GWP 620 550 515 887 1,111 202 182 183 1566 1,619 1,810
(in €m) 744 '
245 ﬁ ﬁ ﬁ
2018 2019 2020 HY21 2018 2019 2020 HY21 2018 2019 2020 HY21 2018 2019 2020 HY21
Operating result Life operating 56 53
(in €m) 671 696 730 expenses 45 2
379 bps Life opex 10 12 13 14
- UL provision in €bn
I Nominal provision in €bn
2018 2019 2020 HY21 2018 2019 2020 HY21

a.s.r.



Key drivers: Life business targets

Life operating result (in €m)
Solid operating result

The Life segment has generated a solid operating result in the past years, and is
expected to continue to do so in the coming years

Highly predictable cash-flow pattern Individual life book that gradually declines, stable
Defined Benefit pension book and Funeral book with long duration

Stable source of investment margin Per annum

Life operating expenses?

Improvement of efficiency

Realise further cost efficiency through migration to SaaS platforms
Next: migration of Pension DB and DC books to single platform
Life cost ratio absorbing one-off investment during 2022-2024
Maintain cost leadership in Dutch funeral market

Efficient integration of selective M&A opportunities

Per annum

a R S o r . ! Operating expenses expressed in basis points of the basic Life provision 36



Service books: efficient operation, managed for value

(¢)
ﬁc’ﬁc’ﬁ Our Foundation I:IDI:I Key Trends
» Consolidator of Life books; successful integration of Generali NL, Loyalis * Slowly declining Individual Life book

and VVAA Life

Excellent track record in rationalisation and migrations to one platform

* Individual Life: ~1m policies; 10 admin systems migrated to one SaaS-
platform

* Funeral book relatively stable, due to duration
* Pensions DB market closing due to new pension legislation (in 2027)

* Funeral: 6.2m policies on one administration platform of which ~3m
acquired and migrated (incl. Generali NL portfolio)

Life operating expenses Q Focus
(in bps of basic Life provision) Target
56 53 » Shift to pension accumulation products (DC and IORP)
45 - —- 450 » Unlock further cost efficiencies through rationalisation of Pension-books to
_M__ < %0 one platform

* Maintain cost leadership in Dutch Funeral market
+ Selectively pick-up M&A opportunities

+ Life operating result to remain above € 700m, despite declining book,
combined with an improved cost ratio target between 40-50 bps

2018 2019 2020

a.s.r.
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Strong position in DC Pension market

(¢)
ﬁc’ﬁc’ﬁ Our Foundation I:IDI:I Key Trends
* Well positioned to capture opportunity of new Dutch pension deal » Changing pension legislation creates opportunities:
» Large player with 15% market share - 26% market share of new * Pensions DB business to close, shift to pension accumulation
production in 2020 products (DC and IORP)
» Strong position in dominant intermediary channel and good » Transfer of risk from insurers to customers. Adapt proposition (by
relationship with employers (e.g. #1 position in the IG&H Pension 2027)

Distribution monitor)
* Currently serving ~29.000 employers and ~550.000 employees

+ Customer advise is key to give insight in options and risks

Total Premium in Dutch market* ~ New production in Pensions DC Q Focus
(2020, in €bn) market?
279 357 336 total market new » Grow in pension accumulation products, drives assets under
production (in €m) .
6.2 management and related fee income
- PPI other » Grow in pay-out products through higher internal conversions from
1.6 PPl insurance accumulation to pay-out phase, and from external pension funds
bC 18% 20% + Develop platform to support customers in financial planning and
2.6 0 i itioati
DB 11% asr risk mitigation
1.3 6% 6% 6% BND
Market 2018 2019 FY20

.S.Y. :source: IG&H Distributiemonitor Pension 2021 38



Well positioned to capture AuM in growing Pension DC market

Type of
customers

Proposition

a.s.r.

Medium and large companies and
pension funds

WNP pension (employee pension): Life cycle
solutions to pensions funds, SME and large
companies mainly sold through intermediary
channel

> Ambition of € 5bn AuM growth by 2024
on our diversified DC-proposition (aim at
~20% fair market share in Pension DC
market)

Smaller sized employers and self-
employed

Offer DC solutions through PPI. Based on
Brand New Day (BND) platform (100% stake
BND PPI since 2021)

Market share growth ambition

15%
4% 5%
2020 2024

Retail customers

A\

ASR ‘Vooruit’: Fourth pillar solution based on
specific life events, using sophisticated
online tools and offer pension solutions
directly on www.asr.nl

BND
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Overview Fee-based businesses

=) -

| | What is in there

Asset management Distribution and Services

+ a.s.r. asset management « Boval « Corins

* asr.real estate » Felison - Poliservice
¢ SuperGarant -+ VKG

* AuM >€ 75bn Total income 2020: € 99m
* Operating result 2020: € 31m * Operating result 2020: € 25m

Operating result (in €m) Distribution and Services

8 Asset Management

43
34
26 16
2018 2019 2020 HY21

a.s.r.

Q Our focus

General

* Increase fee-based operating result by:
+ Growing organically
+ Realising further cost efficiencies
+ Selective M&A opportunities

Asset management

» Selective growth in third party AuM niches through e.g. expertise in
mortgages, LDI, ESG investment solutions and real estate

+ Supporting growth affiliated Pension DC business

Distribution and Services
* Remain relevant in total value chain by being close to the customer
* Increase market share of mandated brokers and protect our portfolio

» Align current distribution service activities to use economies of scale and
improve customer service
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a.

Key drivers: Fee-based business growth target

Asset Management

Grow through affiliated pension business with life-cycle solutions

Offer unique investment propositions to third party clients (Real estate, mortgages
and ESG funds)

Realising economies of scale, leveraging on a.s.r. skill and experience

Distribution and Services

Integrated approach to increase commercial effectiveness and cost synergies
Increase and protect a.s.r. share of wallet

Well positioned to integrate selective M&A opportunities (on top of target)

S.T.

Fee-based business operating result (in €m)

In 2024
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Distribution entities to further strengthen market position

25.8

24.4

1. ESG Institutional clients 22106 2.0 2.0

* Bestin class sustainable investing Customers’ need of complex products _ 117.83 :

- Applied for own account and 3% party g()a(lpeirtttlasdef:,lnnfj[;l:ﬂ(:h) illiquid asset classes via .1.7 I

2. Market risk management * Mortgage funds 7.5 6.5 6.0 5.6

* Long term experience in ALM * Realestate funds .

. SKills from own account - Alternative fixed income (private debt, 2018 2019 2020  HY21

structured fixed income) RE funds I Affiliated business

« ESG equities, credits I Mortgage funds Other 3rd party

3. Knowledge of unique illiquid asset
classes offered via funds and mandates

« Real estate funds Operating result (in € m)

« Mortgage funds Affiliated clients

Customer need to accumulate capital for later
offered via a.s.r. product proposition

31
24
» Lifecycle solutions 16 17
4. Scalable platform - Strict ESG criteria
« € 75bn total Assets under Management . I l

Proprietary mortgage production
P y gagep 2018 2019 2020 HY21

+ Alternative fixed income

« Benefit from selected skills and experience

a.s.r.



Combining distribution entities to further strengthen market position

Distribution companies are capital light businesses with attractive profitability, contributing to the fee-based business target

Establish an overarching management team to focus on
a joint strategy and ambition

D&S
management

VG ’)‘e“’ice Dutch ID

W\ SuperGarar

BS&Vval fe¥son

a.s.r.

Increase combined operating result by economies of scale
* Integrated approach to increase commercial effectiveness
* Synergies by integrating IT, staff and services

Expand and protect a.s.r. portfolio
+ Offensive: increase a.s.r.’s share of wallet within portfolios
* Defensive: retain current a.s.r. position in intermediary market

Execute M&A strategy
» Facilitate efficient acquisition and integration processes
* Adhere to a.s.r.’s specific acquisition criteria
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Improving business targets through optimisation & growth

Non-life businesses with growth potential

Optimising for Value

Individual life Pensions DB Funeral

Fee related growth businesses

Asset Distribution

Pensions DC Management & Services

.S.Y. =:pP&Cand Disability

(GWP in € m)
93-95% 3-5%
Per annum Per annum
Life operating result Life operating expenses
(in €m) (in %)
>€ 700m 40-50bp

Expenses

Per annum compared to basic life provision

Fee-based business operating result
(in €m)

>€ 80m

In 2024
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Take away

% Solid customer base the foundation for growth in specific markets through intermediary and other channels

ollla| Retain best-in-class combined ratio continued focus on pricing, underwriting and claims management

Leverage our unique Disability platform, focusing on sustainable employability

Further optimise value in Life service book by clear focus on efficiency and scalabilit
P y y y
[/% Well positioned to capture the opportunity in pension accumulation products arising from Dutch Pension deal

g@ Expand fee-based businesses in Asset Management and Distribution & Services

a.s.r.
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Key messages

N . : :
Strong and resilient balance sheet, solid foundation for current performance and future growth

P

EI|:||:| Rational capital deployment in (in)organic growth and re-risking to deliver profitable growth and enhance value

@/f Business plans and asset optimisation drive higher OCC target; cumulative € 1.7-1.8bn for the plan period

E% Significant step-up of at least 18% in DPS, locked in with progressive dividend and increase of share buyback to at
g5 least€ 100m p.a.

()
Boost sustainable value creation by having a CO,-footprint reduction target of 65% and impact investing of € 4.5bn

a.s.r.
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Strong performance drives attractive dividend per share

Organic Capital Creation? (in €m)

501 500
372
2018 2019 2020 HY21
Operating RoE (in %)
17.8%
14.3% 15.1% 15.3%
2018 2019 2020 HY21

Ad.S.Y. :Methodology change in OCC in 2019

Operating result per share (in €)

4.22
2.81
2018 2019 2020 HY21
Dividend per share (in €)
1.90
0.82
2018 2019 2020 HY21
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Operating result improvement throughout our business portfolio

GWP Non-life (P&C and Disability, in €m)

Operating result Life (in €m)

2,749

2.320 2,479

1,750
2018 2019 2020 HY21

Operating result Non-life (in €m)
296 241
179

143
2018 2019 2020 HY21

a o S . r . 12018 OCC is based on different methodology, this was updated at FY19 results

671 696
379
2018 2019 2020 HY21
Operating result Fee-based business (in €m)
57
34
2018 2019 2020 HY21
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Capital wheel: strong balance sheet as basis for disci%lined
capital deployment,

CC growth and increased share

older return

Robust balance sheet

ample financial flexibility

+ Solid Sl ratio! with manageable sensitivities and

» High quality and diversified assets and liabilities

Increased shareholder return

 DPS at least € 2.40 over 2021 and move to

progressive dividend from 2022

» Share buyback increased to at least € 100m

a.s.r.

1 Standard formula

Deployment of capital
» Rational capital allocation and deployment

» Share buyback threshold lowered with
5%-points to 175%

Business and OCC growth

* Ample opportunity to deploy capital in organic
and inorganic growth

* OCC target increased to cumulative € 1.7-1.8bn
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Robust and resilient balance sheet with ample financial flexibility

Solvency Il balance sheet (in € m)

8,158 Own funds

2,556 Risk margin

Assets 65,002 Liabilities

_—

Financial leverage?! (in %)

IFRS I sil

227.0 283 0 0 26.326.6

2018 2019 2020 HY21

a.s.r.

Sll ratio development (in %)

197% 194% 199% 197%

2018 2019 2020 HY21

Sl| ratio is based on Standard Formula

No usage of longevity reinsurance

1 Sl financial leverage defined as; (hybrid debt + senior debt) / (hybrid debt + senior debt + UT1)

Solvency Il headroom (in € m)

T1 headroom [ T2+3 headroom

1,019 991
43 923
718
I 502 i 502
2018 2019 2020 HY21

« Ample financial flexibility to issue hybrids

(both RT1 and T2)
No usage of Tier 3 capital

IFRS financial leverage well below target
<35%
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Strategy of disciplined growth resulted in an increase of own funds
and required capital while maintaining an unchanged risk profile

Eligible Own Funds developments (in € m) Required Capital (in € m)
G ; | I +
| 7.828 8,274 8,158 4,035 4,159 4,131
6924 515 e 1526 1,563 3,523
502 024
2018 2019 2020 HY21 2018 2019 2020 HY21
P Tier3 Tier 2 Restricted Tier 1 [l UT1
EOF breakdown 2018 (in %) EOF breakdown HY 2021 (in %) SCR breakdown (in € m)
4,131 o i |
perationa
15.1% 3.523
44% Market
0,
¥ Insurance
LACDT
Diversification
utn Restricted Tier 1 Tier 2 2018 HY?21

a.s.r. 55



Diversitied portfolio providing attractive return on capital for growth areas

GWRP per product line (per FY20, in € m) Best Estimate Liabilities per product line (per FY20, in € m)
1,557
27,132
15,736
4,250 - 5,957
1,336 — 171
P&C Disability Health Ind. life Pensions Funeral P&C Disability Health Ind. life  Pensions  Funeral Avg.

O & & @ ;.

Benefitting economically from diversification Net Insurance SCR per product line FY20
in periods of stress COVID-19 impact on FY20 operating result (in € m)

Div. & LAC DT
I Net insurance SCR

4 22 -1

=02 P&C Disability Health Ind. life  Pensions Funeral

P&C Disability Health Life Group ‘ 0 0 0 O O :?:Izu;:]m{ile

a.s.r. 56



High quality investment portfolio with low risk profile

Investment portfolio! € 51.2bn (per HY21, in %)

I Government
Credits
Mortgages
Derivatives
Real Estate

I Equity

I Cash & Other

9%

11%

Quality of the Government bond portfolio
(per HY21, split by credit rating)

8%

B AAA

Risky asset leverage? (in %)

112
106 107 100

2018

2019

2020

Quality of the Credit portfolio®

(per HY21, split by credit rating)

6%

9%

42%

HY21

B AAA
AA
A
BBB+
BBB
BBB-
™ BB or below

Diversified asset portfolio with strong skew
to quality

Defaults in FI portfolio for the last 7 years
amounted to €0m

High quality government bonds with limited
exposure to BBB rated countries

Credit portfolio predominantly investment
grade; underweight BBB compared to
the index

Within credits skew to high quality
financials by c. 50% due to attractive risk-
return profile

Bottom-up security selection process leads
to high quality composition of fixed income
and equity portfolios

Low sensitivity to downgrades: if 20% of
credit portfolio is downgraded by 3 notches
the Solvency Il ratio is impacted by -4%-pt

Risky asset leverage roughly stable
since 2018. 2021 impacted by revaluations
of equities

1 Investment portfolio for own account. Distinguishes different investment categories from an asset management perspective. Therefore, this breakdown differs from the financial statement presentation based on IFRS

4% 0%
s AA
13%

A

BBB

BB or below

40% 21%
a o S . r . 2 Forcalculation of risky asset leverage see appendix P of HY21 analyst presentation

3 Portfolio reflects corporate and financial bond portfolio
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Asset optimization enabled by unique in-house expertise

Allocation to illiquid assets (in € bn)

llliquid FI
I Mortgages
Real estate

0.9 14
0,7
4,0 4,4 4,5 4,5

a.s.r.

2018 2019 2020 21H1

Increased allocation towards illiquid assets:
» Strong return on SCR

+ llliquidity + complexity premium

* Matches with long term liabilities

Allocation to illiquid assets enabled by unique
in-house knowledge of own AM and low risk
assets

Liquidity risk limited due to ample liquid assets
and liquidity facilities. Robust liquidity risk
management through ALM framework

Mortgage portfolio of € 10.8bn? (per HY21)

5% I NHG
LtMV <55%
LMV <65%
LtMV <85%
LtMV <95%
LtMV <110%

0 LtMV >110%

10%

25%

18%

7%

* 31% of total a.s.r. mortgage portfolio is backed
by the state (NHG)

* Average LtMV of mortgage portfolio is 73%

» Historic credit losses were 0.1bps in 2020

+ Total payment arrears > 90 days for a.s.r.

portfolio stood at 0.03% at 21H1

+ Optimisation via new origination and portfolio

sales

1 Portfolio contains € 0.4bn of mortgage funds for which no LtMV is provided

Real estate portfolio € 4.5bn (per HY21)

I Rural
Residential
Retall
Offices
'Y offices in own use
Other

22%

Rural; a.s.r. is the second largest land-owner in
NL after the Dutch state. Rural portfolio consists
out of long-term, inflation indexed, contracts.
Total return per year in last 15 years above
4.5% p.a.

Retail; only high tier street locations (Al), prime
district shopping centers and supermarkets

Residential; strategy aimed at dwellings with
rent between 750 and 1250 euro per month

Newly launched funds in sustainable and
innovate field; Dutch Science Park Fund, Dutch
Farmland Fund and a renewables mandate
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Strong ALM capabilities result in manageable sensitivities

SlI sensitivities (H1 2021) » Limited impact of parallel and non-parallel interest rate shocks on
7 6 Sll ratio
, . . - A combination of cash flow hedging and duration hedging is used
T . i to manage interest rate risk
. -3 . » For the longer maturities, a.s.r. applies duration hedging of the
7 6 liabilities, including the risk margin, based on parallel as well as

11 11 non-parallel interest rate shocks

106ps S?EE%ZL?” crié’i'f’%?éid “Sobps -Soope stL“%EL‘Z?Eg oo Mﬁ%ﬂbiﬁe » For its hedging strategy a.s.r. uses a limit of 100bps parallel shift
+50bps +75bps 10bps?t +50bps

on sensitivity of Sl ratio to a maximum 15%-pts

* Impact non-parallel curve shocks managed by sensitivity of
duration buckets

» Sovereign and corporate spread sensitivities are stated excluding
VA impact3

I Total impact expressed as % of group solvency ratio

Cashflow pattern?

I Liabilities
Assets

1 Steepening of the curve of 10bps between 20Y and 30Y
a o S . r . 2Barsrepresent a period of 2 years
3 Note that at FY20, a corporate spread widening of 75bps corresponded with c. 15bps of VA increase. A 50bps of sovereign spread widening corresponded with c. 10bps VA increase



Market leading ambitious ESG targets for investment portfolio

CO, reduction

\ NET ZERO ASSET .

CO,-footprint reduction

Market leading ambition for 2030 by reducing CO,-footprint with
65% compared to 2015 for almost all asset classes?

Corresponding to a reduction from 142 tCO,,, / € 1m (2015) to
approximately 47 tCO,,, / € 1m? at the end of 2030

Signatory of net zero asset managers initiative in 2050

MANAGERS
INITIATIVE » Phasing out of fossil investments part of CO, reduction plan
2015 2030 2050
Impact investments Impact investments

€1.2bn
< target 2021

a S r 1 Excluding private debt, interest rate swaps & cash
° i * 2Based on FY2020 data

2021 target for impact investing already realised in 2020
(> €1.2bn)

New target impact investing increased with € 2.6bn to
€4.5bn in 2024, compared to H1 2021

Focus on investments: green bonds, affordable housing,
renewable energy, transition leaders, social enterprises,
sustainable residential mortgages

Targeting SDG’s 3, 7, 8, 11, 13
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How a.s.r. deploys capital

Solvency Il (SF) management ladder

a.

S.

Additional
capital return
Level >175%

Management
Level >160%

Dividend
Level >140%

Risk Appetite
Level >120%

Additional capital returns
 In a way most efficient for our shareholders
« Halted if larger M&A occurs

Business and OCC growth
» Organic growth

* Bolt-on M&A

* Re-risking

» Progressive dividend policy
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Historical capital deployment driver for business and OCC growth

Organic growth Inorganic growth (M&A)? Market risk (re-risking)
Annual GWP growth P&C/Disability combined brand L©ya|is Asset development FY2018 to HY2021

(in %)
s1 4o a5 52 %%"Yv womvencr  Assels | Deka(in€bn)
2018 2019 2020 HY21 %PJE \ Credits +€22

Annual fee income growth Vquiz GENERALI Real estate +€0.7
(AM/D&S combined, in %) "
18.5 Equities +€0.6
135
3.8 - 7.0 ~€0.5bn fungible capital investment
in M&A bolt-on deals
2018 2019 2020 HY21
Operating result (in €m) Business capital generation? (in €m)
885 568
749 °-8 526
536 283 341
2018 2019 2020 HY21 20181 2019 2020 HY21
1 Methodol h i i

a * S . r i 2Loegto’os roe?)?eysZn?r;gseeIIZC(zc():r? C:P dzeoallg 64



On track to deliver on OCC target of > € 500m by 2021

* On track to meet target OCC of > € 500m by 2021

» Able to offset negative impact of € 114m due to lower
interest rates, reflecting a higher UFR drag in 2020
compared to 2018

« Offset driven by higher excess returns, higher contribution
from fee based business and better overall business
performance

» Low level of claims in P&C due to COVID-19 impact leads
to one-off effect in 2021 OCC

a o S . r . LOCC methodology adjusted per FY19, therefore FY18 not comparable

Organic Capital Creation? (in €m)

372
179

-90

2018

Technical
Movements

501
89

-114

2019

¥ Business Capital
Generation

500
131

372
130

-99

-199

2020 HY21

Net Capital Release

>500

Target 2021
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Business domains are drivers for future OCC growth

Business domains in Non-life with growth potential

Fee related growth businesses

Distribution
& Services

Individual life

a.s.r.

Optimising for value

1P&C and Disability combined

Asset

Pensions DC
Management

Pensions DB

OCC trend

A

>>

Drivers

(Standard formula) (GWP in €m)
93-95% 3-5%
Per annum Per annum

Fee-based business operating result

>€ 80m

In 2024

Excess returns Portfolio developments

Stable to S”ghtly * Improved UFR drag

grOWing * Decreased SCR release
In 2024

66



Ambitious OCC growth for the coming plan period

a.

Further growth of the Non-life businesses in
GWP (3-5% growth) and improved
profitability (COR 93-95%) leads to
increased OCC contribution

Ambition on fee-based income (operating
result > € 80m in 2024) leads to additional
contribution in OCC

Life contribution to OCC, despite the
decline of the Individual life book, expected
to be stable to slightly growing;

» Adecreasing release of capital is offset
by a lower UFR drag due to decrease of
book and lowering of the UFR

» Excess returns stable to slightly growing
due to asset portfolio optimisation

Sensitivity for interest rate movements
mainly on UFR drag. OCC sensitivity for
-50bps interest rate shock is € -55m

S.T.

OCC target for 2022-2024
(in€m)

500

=

€ 1.7-1.8bn cumulative for period 2022-2024

/\

_—

Target 2021

OCC sensitivities HY 2021
(in€m)

2022 2023

llustrative OCC contribution Life to 2030

=56

Interest +50bps Interest -50bps

2020

T~

2024

2030
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Strong track record in shareholder return

Ample capital return since IPO (in €m)

Total of € 1.7bn

AN
“ s R
o5e aap 357
758 [19°
245
187 N B

111

FY FY FY FY FY H1
2016 2017 2018 2019 2020 2021

SBB
Interim Dividend
™ Final Dividend

1 Net operating result after hybrid costs

(in €m, %)

Operating result
IFRS based  Dividend baset

Dividend pay-out ratio

Ordinary dividend (in €m)

Share buyback (in €m)

Total pay-out ratio (incl. SBB)

Solvency Il based

a S r 22018 OCC is based on different methodology, this was updated at FY19 results
* * * 3SBB announced at FY 2019, FY 2020 results and executed in 2020, 2021 respectively
4 Special dividend of € 1.20 per share equals the postponed final dividend for FY19

749

517

47%

245

87%  66%

283 372
BCG? occ?
2018

858

595

45%

267

75

65%  68%

526 500
BCG occ

2019

885

628

45%

282

75

63% 71%

568 501
BCG occ

2020
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Increased dividend distribution and expansion of SBB programme

Significant dividend step-up to
at least € 2.40 per share

+ At least 18% increase compared
to 2020

* FY21 as base for progressive
dividend going forward

a.s.r.

2

SBB programme announced for
at least € 100m per annum
for 2022-2024

« Sl (SF) >175%
« Halted if larger M&A

* Increased when no effective
capital deployment is
foreseen
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Take away

N . : :
Strong and resilient balance sheet, solid foundation for current performance and future growth

P

EI|:||:| Rational capital deployment in (in)organic growth and re-risking to deliver profitable growth and enhance value

@/f Business plans and asset optimisation drive higher OCC target; cumulative € 1.7-1.8bn for the plan period

E% Significant step-up of at least 18% in DPS, locked in with progressive dividend and increase of share buyback to at
g5 least€ 100m p.a.

()
Boost sustainable value creation by having a CO,-footprint reduction target of 65% and impact investing of € 4.5bn

a.s.r.
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a.

IR contact detalls

Email: ir@asr.nl
Tel: +31 (0)30 257 86 00

S.T.
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Disclaimer — Cautionary note regarding forward-looking statements

The terms of this disclaimer ('Disclaimer’) apply to this document of ASR Nederland
N.V. and all ASR Nederland N.V.’s legal vehicles and businesses operating in the
Netherlands ('ASR Nederland'). Please read this Disclaimer carefully.

ASR Nederland’s condensed consolidated interim financial statements are prepared in
accordance with International Financial Reporting Standards as adopted by the
European Union (‘IFRS-EU’). In preparing the financial information in this document,
the same accounting principles are applied as in the 2020 ASR Nederland
consolidated financial statements. All figures in this document are unaudited. Small
differences are possible in the tables due to rounding.

Certain of the statements contained herein are not (historical) facts but are forward
looking statements (‘Statements’). These Statements may be identified by words such
as ‘expect’, ‘should’, ‘could’, ‘shall’ and similar expressions. The Statements can
change as a result of possible events or factors. The Statements are based on our
beliefs, assumptions and expectations of future performance, taking into account
information that was available to ASR Nederland at the moment of drafting of the
document. ASR Nederland warns that the Statements could entail certain risks and
uncertainties, so that the actual results, business, financial condition, results of
operations, liquidity, investments, share price and prospects of ASR Nederland could
differ materially from the Statements.

Factors which could cause actual results to differ from these Statements may include,
without limitation: (1) changes in general economic conditions; (2) changes of
conditions in the markets in which ASR Nederland is engaged; (3) changes in the
performance of financial markets in general; (4) changes in the sales of insurance
and/or other financial products; (5) the behavior of customers, suppliers, investors,
shareholders and competitors; (6) changes in the relationships with principal
intermediaries or partnerships or termination of relationships with principal
intermediaries or partnerships; (7) the unavailability and/or unaffordability of
reinsurance; (8) deteriorations in the financial soundness of customers, suppliers or
financial institutions, countries/states and/or other counterparties; (9) technological
developments; (10) changes in the implementation and execution of ICT systems or
outsourcing; (11) changes in the availability of, and costs associated with, sources of
liquidity; (12) consequences of a potential (partial) termination of the European

a.s.r.

currency: the Euro or the European Union; (13) changes in the frequency and severity
of insured loss events; (14) catastrophes and terrorist related events; (15) changes
affecting mortality and morbidity levels and trends and changes in longevity; (16)
changes in laws and regulations and/or changes in the interpretation thereof, including
without limitation Solvency I, IFRS and taxes; (17) changes in the policies of
governments and/or regulatory-or supervisory authorities; (18) changes in ownership
that could affect the future availability of net operating loss, net capital and built-in loss;
(19) changes in conclusions with regard to accounting assumptions and
methodologies; (20) adverse developments in legal and other proceedings and/or
investigations or sanctions taken by supervisory authorities; (21) risks related to
mergers, acquisitions, and divestments (22) other financial risks such as currency
movements, interest rate fluctuations, liquidity, and credit risks could influence future
results and (23) the other risks and uncertainties detailed in the Risk Factors section
contained in recent public disclosures made by ASR Nederland.

The foregoing list of factors and developments should not exhaustive. Any 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 obligation to
publicly update or revise and/or publish any Statements, whether as a result of new
information, future events or otherwise. Neither ASR Nederland nor any of its directors,
officers, employees do give any statement, warranty or prediction on the anticipated
results as included in the document. The Statements in this /document represent, in
each case, only one of multiple possible scenarios and should not be viewed as the
most likely or standard scenario.

ASR Nederland has taken all reasonable care in the reliability and accurateness of this
document. Nevertheless, information contained in this document may be incomplete or
incorrect. ASR Nederland does not accept liability for any damages resulting from this
document in case the information in this document is incorrect or incomplete.

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