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Introduction

The structure of the Solvency and Financial Condition Report (SFCR) has been prepared as described in
annex XX of the Solvency Il Directive Delegated Regulation. The subjects addressed are based on article
57 to 56 of the Solvency Il Directive and act 292 up to and including 298 and act 359 of the Delegated
Regulation. Furthermore, the figures presented in this report are in line with the supervisor's reported
Quantitative Reporting Templates (QRT).

All amounts in this report, including the amounts quoted in the tables, are presented in millions of euros
(€ million), being the functional currency of a.s.r. and all its group entities, unless otherwise stated.
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SumMmary

ASR Nederland N.V., hereinafter ‘a.s.r.’, is the Dutch insurance company for all
types of insurance. As part of the Solvency Il legislation, a.s.r. discloses the
Solvency position, Governance and Risk management practices by means of a
Solvency and Financial Condition Report (SFCR).

A Business and performance

The Solvency Il ratio stood at 222% (excluding financial institutions) on 31 December 2022, after deduction
of the proposed dividend and the proceeds of the € 0.6 billion share issue. The ratio is based on the
Standard Formula as a result of € 7,346 million Eligible Own Funds (EOF) and € 3,307 million Solvency
Capital Requirement (SCR).

Having generated € 6,041 million in Gross written premiums (GWP) in 2022 (+3.1% compared to 2021),
a.s.r. is one of the larger insurance companies in the Netherlands.

The operating result increased by € 30 million to € 1,039 million (2021: € 1,009 million). All business
segments performed strongly and apart from Distribution and Services posted higher operating results.

Operating expenses associated by ordinary activities increased by € 41 million to € 703 million, reflecting
organic business growth, especially in the Non-life and Asset Management segments and in the
additional (running) costs of several new growth initiatives. The increase also reflects the one-off payments
to staff to compensate for higher energy costs and the inclusion of acquisitions (total impact € 5 million)

in the fee- based segments (Asset Management and Distribution & Services) and the acquisition of Brand
New Day IORP as of 1 April 2021 in the Life segment.

Organic capital creation (OCC) increased by € 59 million to € 653 million (2021: € 594 million), mainly due
to the improved technical movements (UFR-unwind) due to higher interest reates and better business
capital generation due to improved technical results, mainly in Life business as well as an increase in
investment returns.

Full details on the a.s.r.'s business and performance are described in chapter A Business and performance
(page 8).

B System of governance

General

a.s.r. is a public limited company which is listed on Euronext Amsterdam and governed by Dutch
corporate law. It has a two-tier board governance structure consisting of an EB and a SB. The EB is
responsible for the setting of the company's corporate objectives, executing the strategy and the delivery
of the results.

The SB is responsible for advising the EB, supervising its policies and for the general state of affairs
relating to a.s.r. and its group entities. The SB also acts as employer of the EB. Next to the EB, there is
also a Business Executive Committee (BEC). The task of the BEC is to support the EB in implementing and
realising a.s.r.'s targets and executing the (business) strategy with the associated risk profile.

Risk management

It is of great importance to a.s.r. that risks within all business lines are timely and adequately controlled. In
order to do so, a.s.r. has a Risk Management framework in place based on internationally recognised and
accepted standards (such as COSO ERM and ISO 31000 risk management principles and guidelines).
Using this framework, material risks that a.s.r. is, or can be, exposed to, are identified, measured,
managed, monitored and evaluated. The framework is applicable to a.s.r. group and the underlying (legal)
business entities.

Control environment

In addition to risk management, a.s.r.’s Solvency Il control environment consist of an internal control
system, an actuarial function, a compliance function, a risk management function and an internal audit
function. The system of internal control includes the management of risks at different levels in the
organisation, both operational and strategic. Internal control at an operational level centres around
identifying and managing risks within the critical processes that pose a threat to the achievement of

the business line's objectives. The Actuarial Function is responsible for expressing an opinion on the
adequacy and reliability of reported technical provisions, reinsurance and underwriting. The mission of the
Compliance department is to enhance and ensure a controlled and sound business operation. The Audit
Department evaluates the effectiveness of governance, risk management and internal control processes,
and gives practical advice on process optimisation.

Full details on a.s.r.s system of governance are described in chapter B System of governance (page 25).
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C Risk profile Full details on the a.s.r.'s risk profile are described in chapter C Risk profile (page 60).

a.s.r. applies an integrated approach in managing risks, ensuring that our strategic goals (customer

interests, financial solidity and efficiency of processes) are maintained. This integrated approach ensures D Valuation for SO].VGIICY purposes
that value will be created by identifying the right balance between risk and return, while ensuring that
obligations towards our stakeholders are met. Risk management supports a.s.r. in the identification, a.s.r. values its Solvency Il balance sheet items on a basis that reflects their economic value. Where
measurement and management of risks and monitors to ensure adequate and immediate actions are the IFRS fair value is consistent with Solvency Il requirements, a.s.r. follows IFRS for valuing assets and
taken in the event of changes in a.s.r.’s risk profile. liabilities other than technical provisions.
a.s.r. is exposed to the following types of risks: market risk, counterparty default risk, insurance risk, The reconciliation of IFRS equity to Solvency EOF can be summarised as follows:
strategic risk and operational risk. The risk appetite is formulated at both group and legal entity level and e Adjustment of other equity instruments (the other equity instruments excludes any discretionary
establishes a framework that supports an effective selection of risks. interest);

e Total net revaluation as a result of revaluation differences of items which are valued different than fair
The SCR is build up as follows: value in the IFRS balance sheet;

e Derecognition of items on the Solvency Il economic balance sheet which are admissible on the IFRS
Solvency capital requirement balance sheet;
® Recognition of Own Fund items like subordinated liabilities, other equity instruments excluding any
discretionary interest), foreseeable dividends valuation difference of financial institutions which are in

accordance with the Delegated Regulations part of the EOF.
381 249
3,388 — A graphical representation of the reconciliation from IFRS equity to Solvency EOF is presented below:
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The required capital stood at € 3,307 million at 31 December 2022 (31 December 2021: € 4,185 million). % El P g g 5 %:
The decrease of required capital was mainly the result of the development of market risks (interest, equity - < - - '-'__J-g
2

and spread).
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The full details on the reconciliation between a.s.r.'s economic balance sheet based on Solvency II
and consolidated financial statements based on IFRS are described in chapter D Valuation for solvency
purposes (page 89).

E Capital Management

Overall capital management is administered at group level. Capital generated by operating units
and future capital releases will be allocated to profitable growth of new business or repatriated to
shareholders, beyond the capital that is needed to achieve management’s targets.

a.s.r. follows the Sl Standard model for the determination of the group solvency. a.s.r. maintains an
internal minimum and management target for the Solvency Il ratio. The internal minimum Solvency Il ratio
for a.s.r. as formulated in the risk appetite statement is 120%. The management threshold level for the
Solvency Il ratio is above 160%. The lower limit solvency target is 140%. The solvency ratio was 222% at

31 December 2022.

The EOF is build up as follows:

1,543 8,189
1,385 7,346
s [
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. 31 December 2022 2 31 December 2021

The EOF decreased to € 7,346 million (31 December 2021: € 8,189 million). The decrease of EOF was
mainly driven by interest and spread developments and decreasing stock markets partially offset by
organic capital creation and increasing VA.

Full details on the Capital management of a.s.r. can be found in chapter E Capital management (page 99).
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A

Market position

#2

2021: #3

Net Promoter Score (NPS-r)
(-100 to 100)

< market
average

2021: < market average

Sustainable reputation
(in %)

37

2021: 36

Customer base

(in millions)

2.8

Carbon footprint own assets

(% reduction compared to baseline)

65

2021: 56

Multi-brand strategy

a.s.r.

een merk van a.s.r.

ardanta

uitvaartverzekeringen

Employees

(in numbers)

4,313

2021: 4,155

Impact investments
(in € billion)

2.8

2021: 2.5

Dilzo Loyalis

een merk van a.s.r.

Business and pertormance

Market capitalisation
(in € billion)

6 o 6
2021:5.5

Employee engagement

(percentile)

88

2021: 91

een merk van a.s.r. een merk van a.s.r.

SFCR 2022 ASR Nederland N.V.



Gross written premiums

(in € million)

6.041

2021: 5,859

Total equity

(in € million)

2oo1 [ R 7,5
20z R 753

Organic capital creation

(in € million)

6353

2021: 594

Combined ratio P&C and
Disability
(in %)

.
2072 I 5 ;

Total assets
(in € billion)

64.5

2021:75.0

Dividend per share
(in €)

2.70

2021:2.42

IFRS net result

(in € million)

733

2021: 942

Solvency Il ratio

(standard formula, in %)

222

2021: 196
Share buyback
(in € million)

; 5 —
2021: 75

Operating result

(in € million)

1,039

2021: 1,009

Operating return on equity
(in %)

o
2021:16.3

Credit rating
(S&P)

A -
2021: A
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A.1.1 General information

ASR Nederland N.V. (a.s.r.) is the Dutch insurance company and ranks among the top two insurers in the
Netherlands. a.s.r. offers a wide range of financial products for consumers, self-employed persons and
companies covering non-life, life, income protection and health insurance, group and individual pensions
and mortgages. In addition, a.s.r. is active as an asset manager for third parties.

a.s.r. is listed on Euronext Amsterdam. Until 19 March 2023 a.s.r. was included in the MidKap index and as
of 20 March 2023 a.s.r is included in the AEX index. At year-end, a.s.r. has a total of 4,313 internal FTE's
(2021: 4,155).

a.s.r. is a public limited company under Dutch law having its registered office located at Archimedeslaan
10, 3584 BA in Utrecht, the Netherlands. Country of incorporation is the Netherlands. a.s.r. has chosen the
Netherlands as ‘country of origin’ (land van herkomst) for the issued share capital and corporate bonds
which are listed on Euronext Amsterdam and Euronext Dublin (Ticker: ASRNL).

a.s.r. is registered under number 30070695 in the register of the Chamber of Commerce.

The consolidated financial statements are presented in euros (€), being the functional currency of a.s.r.
and all of its group entities. All amounts quoted in these financial statements are in euros and rounded
to the nearest million, unless otherwise indicated. Calculations are made using unrounded figures. As a
result rounding differences can occur.

These statements have been prepared on a going concern basis.

The financial statements for 2022 were authorised for issue by the Executive Board (EB) and approved by

the Supervisory Board (SB) on 21 March 2023. The financial statements for 2022 will be presented to the
Annual General Meeting (AGM) of Shareholders for adoption on 31 May 2023.

Name and contact details of the supervisory authority

Name: De Nederlandsche Bank

Visiting adress: Spaklerweg 4, 1096 BA Amsterdam
Phone number (general): +31 800 020 1068

Phone number (business purposes): +31 20 524 9111

Email: info@dnb.nl

Name and contact details of the external auditor

Name:
Visiting address:
Phone number:

KPMG Accountants N.V.

Laan van Langerhuize 1, 1186 DS Amstelveen

+31 20 656 7890

SFCR 2022 ASR Nederland N.V.
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A.1.2 Structure

A.1.2.1 Group structure

The a.s.r. group comprises a number of operating and holding companies.

ASR Nederland N.V.

\) ) | J

ASR Schade-
verzekering N.V."

ASR Levens- ASR
verzekering N.V.2 Vermogensbeheer o
N.V.3 J

ASR Ziektekosten-
verzekeringen N.V.

ASR Infrastructure
Renewables B.V.

ASR Basis
Ziektekosten-
verzekeringen N.V."

| ASR Aanvullende
Ziektekosten-
verzekeringen N.V." o

L ASR WIz-uitvoerder
B.V.

Segment information

The operations of a.s.r. have been divided into five operating segments. The main segments are the Non-
life and Life segment in which all insurance activities are presented. The other activities are presented as
three separate segments being Asset Management, Distribution and Services and Holding and Other.

Insurance activities

Insurance entities are entities that accept the transfer of insurance risks from policyholders. The Non-life
segment consists of non-life insurance entities and their subsidiaries. These non-life insurance entities
offer Non-life insurance contracts such as disability insurance and property and casualty insurance. The

|

(through D&S Holding B.V.)

PoliService B.V.2

Van Kampen Groep Holding B.V.2

As part of Van Kampen Groep Holding
B.V.: Van Kampen Geld B.V.3

As part of D&S Participaties B.V.:
Assurantiekantoor Lodewijk B.V.3, Van
Helvoort Assuradeuren B.V.3,

Van Helvoort Registermakelaars

in Assurantién B.V.?

As part of Dutch ID B.V.: Felison
Assuradeuren B.V.3 and Boval
Assurantién B.V.2

Supergarant Verzekeringen B.V.3, and
through Certitudo Investments B.V.:
ZZP Nederland Verzekeringen B.V.3
and Bedrijfsartsengroep Holding B.V.
Anac, All-Finance Nederland
Advies-Combinatie B.V.3 and Anac
Verzekeringen B.V.3

\)

(through ASR Deelnemingen N.V.)

e ASR Real Estate B.V.?

e ASR Vastgoed Projecten B.V.

e Corins B.V.3

e ASR Vitaliteit & Preventieve Diensten
B.V.

® ASR Premiepensioeninstelling N.V.3

\)

ASR Vooruit B.V.3

1 Registered non-life insurance companies.
2 Registered life insurance companies.
3 Other Wft registered companies.

Life segment comprises the life insurance entity and its subsidiaries. This life insurance entity offers

financial products such as life insurance contracts and life insurance contracts on behalf of policyholders.
The Life segment also includes ASR Premiepensioeninstelling N.V. (a.s.r. PPI, previously known as Brand
New Day Premiepensioeninstelling N.V.), which offers investment contracts to policyholders that bear

no insurance risk and for which the actual return on investments allocated to the contract is passed
on to the policyholder. The Non-life and Life segments have different levels of profitability and growth
opportunities, as well as a different outlook and risk profile.

SFCR 2022 ASR Nederland N.V. 11



Other activities

The other activities consist of:

® The Asset Management segment involves all activities related to asset management including
investment property management. These activities include amongst others ASR Vermogensbeheer
N.V., ASR Financieringen B.V.,, ASR Real Estate B.V. and ASR Hypotheken B.V,;

¢ The Distribution and Services segment includes the activities related to distribution of insurance
contracts and include amongst other Poliservice B.V. (Poliservice), Van Kampen Groep Holding B.V.
(VKG), Van Kampen Geld B.V,, Dutch ID B.V,, Corins B.V,, SuperGarant Verzekeringen B.V. (and ZZP
Nederland Verzekeringen B.V. and Bedrijfsartsengroep B.V.), and ASR Vitaliteit & Preventieve Diensten
B.V. (Vitality); and

e The segment Holding and Other consists primarily of the holding activities of a.s.r. (including the group
related activities), other holding and intermediate holding companies, the real estate development
business (ASR Vastgoed Projecten B.V.), ASR Vooruit B.V,, the investment firm that performs activities
related to private investing for customers, and the activities of ASR Deelnemingen N.V.

The eliminations applied in the reconciliation of the segment information to the consolidated balance
sheet and the consolidated income statement are separately presented in chapter 6.4.2 and 6.4.3 of the
Annual report of a.s.r.

The a.s.r. segment reporting shows the financial performance of each segment. The purpose is to
allocate all items in the balance sheet and income statement to the segments that hold full management
responsibility for them.

Segment information has been prepared in accordance with the accounting principles used for the
preparation of a.s.r.'s consolidated financial statements. Goodwill and other intangibles are presented
in the related CGU's segment. Intersegment transactions are conducted at arm’s length conditions. In
general, cost related to centralised services are allocated to the segments based on the utilisation of
these services.

A.2 Underwriting performance

A.2.1 Financial performance ASR Nederland N.V.

The a.s.r. group consists of operating and holding companies. The operations of a.s.r. are divided into five
operating segments. The Non-life and Life segments perform all insurance activities. Asset Management,
Distribution and Services, and Holding and Other perform the other activities.

Operating result
The operating result increased by € 30 million to € 1,039 million (2021: € 1,009 million). All business
segments performed strongly and apart from Distribution and Services posted higher operating results.

Operating result per segment

The operating result of the Non-life segment remained relatively stable at € 325 million (2021:

€ 322 million). The performance was strong, with healthy underwriting results in both P&C and Disability,
offsetting negative developments in Health due to a decrease in the portfolio and its impact on
unfavourable claims development.

The Life operating result increased by 2% (€ 15 million) to € 768 million, reflecting an improved technical
result including result on costs (€ 23 million), which more than offset the slight decrease in the investment
margin (€ 8 million).

The operating result of the Asset Management segment increased by 7.6% (€ 3 million) to € 39 million,
mainly driven by Real estate, offsetting higher operating expenses.

The operating result of Distribution and Services decreased by € 2 million to € 25 million, reflecting higher
operating expenses which are partly offset by higher contribution of acquisitions and organic business
growth.

The Holding & Other operating result increased by € 11 million to € -119 million, mainly due to the release
of an employee-related provision.

Gross written premiums

Gross written premiums (GWP) increased by 3.1% to € 6,041 million. The GWP in the Non-life segment
increased by 3.7% to € 4,276 million, driven by strong organic growth at P&C and Disability (9.1%). Health
GWP decreased by 9.0%, due in part to the exceptionally strong increase in the number of customers in
2021, which has since been reversed partly by a less competitive price proposition in 2022. The GWP in
the Life segment increased by 3.1% to € 1,952 million (2021: € 1,893 million), driven mainly by the ongoing
commercial success of the DC pension product 'Werknemers Pensioen’ (Employee Pension).

Operating expenses

Operating expenses associated by ordinary activities increased by € 41 million to € 703 million, reflecting
organic business growth, especially in the Non-life and Asset Management segments and in the
additional (running) costs of several new growth initiatives. The increase also reflects the one-off payments
to staff to compensate for higher energy costs and the inclusion of acquisitions (total impact € 5 million)

in the fee-based segments (Asset Management and Distribution & Services) and the acquisition of Brand
New Day IORP as of 1 April 2021 in the Life segment.

The cost ratio of P&C and Disability improved by 0.2%-points to 7.8%, mainly due to organic business
growth.

SFCR 2022 ASR Nederland N.V. 12



In the Life segment, the cost ratio increased slightly to 48 bps (2021: 45 bps), reflecting higher operating
expenses and a lower average basic Life provision, mainly due to negative revaluations of the unit-linked
reserves. This is in line with the target range of 40-50 bps for 2022-2024.

Result before tax

The result before tax decreased by € 280 million to € 929 million (2021: € 1,209 million), mainly due to

a lower contribution from indirect investment income and a more negative impact from incidental items,
partly offset by a higher operating result. The result of other incidentals also includes the strengthening
of Disability provisions related to the 10% increase of the legal minimum wage as of 1 January 2023

(€ 91 million) and the positive impact (€ 46 million) for the reclassification of inflation-linked value changes
of bonds to non-operating as of 2022.

With an effective tax rate of 21.9% (2021: 22.4%), the IFRS net result amounted to € 733 million (2021:
€ 942 million), absorbing the tariff adjustment from 25% to 25.8% as from this year.

Operating return on equity

The operating return on equity decreased by 3.3%-points to 12.8% (2021: 16.1%) and remains within the
target range of 12-14%, primarily reflecting a higher adjusted IFRS equity, including the impact from

€ 0.6 billion equity issuance to finance the business combination of a.s.r. and Aegon Nederland. Excluding
the € 0.6 billion equity issuance, the operating return on equity would have been 13.5%.

Solvency Il ratio and organic capital creation

The Solvency Il ratio, using the standard formula, increased by 26%-points to 222% (31 December 2021:
196%). This includes a 12%-point deduction for capital distributions, consisting of the interim dividend

(€ 131 million), the share buyback executed in the first half of 2022 (€ 75 million) and the proposed final
dividend (€ 254 million). It also includes the proceeds of the € 0.6 billion share issue (16%-points). Market
and operational developments led to a higher solvency ratio, reflecting a positive impact from higher
volatility adjustment (VA), higher interest rates and equity and real estate developments, which more than
offset negative impacts from higher inflation, spread movements, non-economic assumptions and the
lowering of the Ultimate Forward Rate (UFR).

Organic capital creation increased by € 59 million to € 653 million (2021: € 594 million). Negative impact
due to increased capital strain from higher new business production was offset by a stronger underlying
business performance and lower UFR drag due to higher interest rates.

Dividend and capital distribution

In line with the dividend policy, a.s.r. will propose a dividend for 2022 of € 2.70 per share, an increase

of 11.6% compared to the dividend for 2021, driven by confidence in the Aegon Nederland transaction.
Taking into account an interim dividend of € 0.98 per share paid in September 2022, the final dividend
amounts to € 1.72 per share.

On 27 October 2022, as part of the announcement relating to the business combination with Aegon
Nederland, a.s.r. upgraded its progressive dividend guidance to an ambition for mid- to high-single digit
dividend growth per annum until 2025.

In the first half of 2022, a share buyback programme of € 75 million was executed according to plan.
The current share buyback programme of at least € 100 million per annum was halted due to the Aegon
Nederland transaction.

SFCR 2022 ASR Nederland N.V. 13



A.2.2 Financial Performance Non-life segment
The Non-life segment consists of non-life insurance entities and their subsidiaries. The non-life insurance
entities offer property and casualty insurance, disability insurance, and health insurance.

Gross written premiums

Gross written premiums increased by € 153 million to € 4,276 million (2021: € 4,124 million), mostly due
to organic growth in P&C and Disability, which more than offset a decrease in Health. The total organic
growth of P&C and Disability combined was 9.1% (€ 263 million), driven by increased sales volumes,
tariff adjustments (mainly in Disability) and the closing of a new collective disability insurance agreement
as part of the collective labour agreement for the nursing and home care employee sector. In Health,
premiums decreased by € 111 million due to a less competitive price proposition.

Operating result

The operating result of the Non-life segment remained relatively stable at € 325 million (2021:

€ 322 million). In P&C, the result reflects the impact of February storms (€ 39 million) and an ongoing
normalisation of claims following the abolishing of COVID-19 restrictions. Contribution from Disability
increased, driven mainly by a strong performance in Individual Disability and Sickness leave. Underlying
performance was strong, with healthy underwriting results in both P&C and Disability, offsetting negative
developments in Health due to a decrease in the portfolio and its impact on unfavourable claims
development.

Operating expenses

Operating expenses increased by € 17 million (6.2%) to € 286 million, mostly driven by organic growth

in P&C and Disability. At segment level, the cost ratio deteriorated slightly due to a shift in the business
mix. In P&C and Disability, the cost ratio improved by 0.2%-points due to volume growth at relatively fixed
costs.

Combined ratio
The combined ratio of P&C and Disability remained stable at 91.7%', which was better than the target
range of 93-95%.

In P&C, the combined ratio amounted to 93.9% (2021: 91.9%). Despite the increase of 2%-points, the
combined ratio and underlying business performance remained strong. 2021 was impacted positively
by COVID-19 restrictions, partly offset by the July floods and reserve strengthening. This year, weather
related calamities (the ‘triple storm’ in February) and large claims had a higher impact than last year, and
the level of claims rose due to increased traffic intensity as lockdown measures were lifted.

In Disability, the combined ratio amounted to 89.3% (2020: 91.6%). The combined ratio improved by
2.3%-points, mainly due to improved underwriting results in Individual Disability and Sickness leave.

The combined ratio of Health deteriorated by 4.6%-points to 100.8%. In 2021, Health benefited from
government support relating to COVID-19 and an extraordinary inflow of customers. This year, a net
outflow and its impact on unfavourable claims experience resulted in an increase of the combined ratio.
Due to a large inflow of customers (to be insured in 2023), acquisition costs were taken into account in
2022, leading to an adverse impact of 0.8%-points on the combined ratio.

Result before tax

The result before tax decreased by € 271 million to € 87 million (2021: € 357 million), mainly due to a
negative impact from incidental items. Indirect investment income decreased by € 184 million, mostly due
to lower realised gains and losses, lower fair value revaluations and higher impairments. The result of
other incidentals decreased by € 90 million, primarily driven by a strengthening of Disability provisions
relating to the 10% increase in the legal minimum wage as at 1 January 2023 (€ 91 million). This

includes a € 27 million reclassification of the HY 2022 operating result to other incidentals relating to

the strengthening of Disability provisions on the anticipated 2.5% increase in the minimum wage at that
time.

P&C

a.s.r. ranks among the top three P&C insurers in the Netherlands, with a market share of 13.8%in

2021 (2020: 14.1%), measured by gross written premiums (GWP). a.s.r. offers P&C products for the

retail and commercial markets under the brands a.s.r., Ditzo and Europeesche Verzekeringen. The a.s.r.
brand focuses on the retail and commercial markets via advisors and mandated brokers, and Ditzo

via direct online distribution to individuals. Additionally, the underwriting company Corins operates
independently on the Dutch co-insurance market. In addition to a.s.r., Corins represents a panel of
reputable international (re)insurers, serving VNAB brokers on the Dutch insurance exchange market.
a.s.r.'s market position has been significantly strengthened in recent years through the acquisition of
Generali Nederland and through strong organic growth in a market characterised by disciplinary and
economic pricing. Europeesche Verzekeringen offers travel and recreational insurance via travel agents.
The COR is 93.9% (2021: 91.9%), the increase primarily reflects the claims as a result of the impact of the
February storms and the normalisation of claims following the abolishment of the COVID-19 measures.

1 The combined ratio excludes the impact of the 10% increase of the legal minimum wage for the part that is above a regular indexation of 2.1%. The additional increase is considered an incidental item. The impact of this on the combined ratio is

3.0%-point.
2 Source: Market shares DNB 2021. Market shares 2022 are not available yet.

SFCR 2022 ASR Nederland N.V. 14



Combined ratio P&C

(in %)
2021 91.9
2022 93.9
Market

The Dutch P&C market is fairly consolidated. The three top P&C insurers have a combined market share
of 64%' (2020: 64%). Consolidation has also occurred among the distribution parties and mandated
brokers.

Government measures in recent years due to COVID-19 drove further digitalisation of customer service
such as more online distribution, the use of customer portals, advice via video calls and the use of live
chats. The ending of the COVID-19 lockdown measures had a positive impact on the travel market and
consequently, on the turnover of Europeesche Verzekeringen.

The government intends to make service commission for retail P&C insurance transparent. Advisors will
be required to actively inform customers of the average amount of commission per product and per
person. This could provide a stimulus for change in the distribution landscape.

Products
a.s.r. offers a wide range of P&C products in the retail and commercial markets. This includes products in
the following categories:

* Motor policies provide third party liability coverage for motor vehicles and commercial fleets, property
damage and bodily injury as well as coverage against theft, fire and collision damage.

e Fire policies provide coverage against various property risks, including fire, flood, storms and burglary.
Private coverage is provided on both a single-risk and a multi-risk basis, with multi-risk policies
providing coverage against loss of, or damage to, dwellings and damage to personal goods.

o Other P&C insurance products such as liability, legal aid, travel and recreation, and transport insurance.

1 Source: Market shares DNB 2021. Market shares 2022 are not available yet.

Product share P&C

(in %)
20 ) 19 )
2021 2022
B Motor Bl Fire Other

Strategy and achievements

a.s.r. has a strong track record being profitable, with a good customer satisfaction score. Long-term
growth is typically driven by the increase of the gross domestic product. a.s.r. is strongly represented
among advisors, mandated brokers and in the co-insurance market, via Corins. In the direct channel

the revenue of a.s.r. (via the Ditzo label) is stable and profitable. a.s.r. expanded its traditional product
portfolio with offering sustainable P&C insurance at the end of 2021 via ASN Bank. In 2022, more products
have been launched.

Simplifying and modernising the IT landscape is an important part of the strategy. In 2022, the P&C
commercial portfolio was converted to the AXON platform and the old systems were decommissioned.
This enables further digitalisation of the chain, improvement of services to customers and advisors, and
cost reduction.

Through further digitalisation, the personal online environment My a.s.r. (Mijn a.s.r) for customers has
been expanded. By the end of 2022 over 166,000 customers had created accounts for Mijn a.s.r. (2021:
approximately 80,000). Customers assign P&C a NPS-c score of 59 (2021: 59).
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NPS-c P&C Disability

(score, -100 to 100) Combined ratio Disability

2021 59 (in %)

2022 59

i 2021 91.6

Target | S0
2022 89.3
New sustainable features are continually added to a.s.r.'s products and services. Cover for solar panels,
charging units, (mini) wind turbines, heat pumps, green roofs and secondary flooding is already available. Market
For damage repair, a.s.r. works with a sustainable repair network (affiliated to Stichting Groen Gedaan). Distribution of disability (income) insurance products is mainly through insurance advisors. With the a.s.r.
Corporate customers receive sustainability advice after the risk assessment. The underwriters assess label, a.s.r. is well positioned in the distribution channel serving self-employed individuals and SMEs. With
whether risks that are more difficult to insure from a technical insurance perspective, but that have a the Loyalis label, a.s.r. has a good position in the government and education, transport, healthcare and
strong positive impact on climate change, can nevertheless be insured, partly in order to stimulate such other (semi-)public sectors. a.s.r. is the market leader with a market share of 32.7% (2021: 30.6%) in terms
initiatives. To encourage corporate customers to improve the sustainability of their companies, a.s.r. has of GWP. The income insurance market grew slightly in size to € 3.97 billion.
set up a pilot in partnership with Klimaatroute. Customers and intermediairies may find information for
example on how to make an energy transition or how to adapt to climate change on our ‘sustainable Distribution through mandated agents has increased in recent years, reaching € 664 million? This is 16.7%
living' internet platform. (2020: 15%) of the total market (GWP) for income protection insurance. In 2022, 24.1% (2021: 23%) of
a.s.r.'s GWP was realised through mandated agents.

Outlook for 2023
a.s.r. expects further growth of the P&C portfolio, by 3-5% per annum, with growth opportunities primarily Products
in the commercial market. The COR target (combined with Disability) for 2023 is 93-95%. Inflation is a.s.I's income protection insurance offers various products divided into the following product lines:

continuously monitored in relation to the claims and pricing of the products.

Individual disability:

In order to strengthen its position in the commercial market, a.s.r. will improve and simplify the business - Products for self-employed individuals to protect loss of income in case of illness and disability until
proposition. Additional measures will be implemented towards further digitalisation of the chain, in order retirement age.
to improve a.s.r.'s customer service. Mijn a.s.r. will be expanded and further digitalisation of the claims - Products for employees to protect payment of fixed expenses and loss of income above the
handling process is planned. maximum daily wage due to illness and disability.

* Absenteeism insurance:
Products and services will become more sustainable, partly through further stimulation of sustainable - Products to protect employers during employees’ continued payment of wages obligations for up to
repair (e.g. replacement with refurbished items) and the expansion of new sustainable insurance products, two years.
including tiny houses and other buildings. e Group disability:

- Products for employers to protect against the financial impact of self-insurance status.

- Products for employees to protect loss of income in the event of (partial) disability in accordance
with the rules and guidelines of the Work and Income according to Labour Capacity Act (Wet Werk
en Inkomen naar Arbeidsvermogen; WIA).

1 Source: Market shares DNB 2021. This does not include foreign providers licensed for the Dutch insurance market. 2022 market shares are not available yet.
2 Source: Mandated brokers 2021 market report Dutch Association of Insurers and NVGA, published in March 2022
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Products for employees to protect loss of income in the event of long-term unemployment
supplementary to the rules and guidelines of the Unemployment Insurance Act (WW). a.s.r. provides a
wide range of prevention and reintegration services to customers of both a.s.r. Income and Loyalis. a.s.r.'s
customers face societal developments that lead to high workloads and the need to keep employees
employable and vital. With its services, courses, training programmes and a.s.r. Vitality, a.s.r. helps
business owners and employers in keeping themselves and their staff employable in the long term.

a.s.r. adapts its products and services to changes in the social security system and monitors political
developments so that employers can continue to meet government requirements in keeping employees
employable. In 2022, for example, an absenteeism insurance specifically for SMEs (MKB Verzuim-
ontzorgverzekering) has become a.s.r.'s key product that unburdens SME employers when it comes to
the legal obligations relating to the re-integration of employees who have called in sick.

Product share Disability’

(in %)
N

40 39
2021 2022
I Individual disability
Sickness leave
Group disability
Il Other

35 39

Strategy and achievements

a.s.r. aims to serve customers with best-in-class insurance products, prevention and reintegration services
and an excellent service. Customers (self-employed individuals and employers) want to stay employable
and prevent their employees from dropping out. And if that is not possible for a while, to be well assured
of an income. a.s.r. wants to keep all its customers employable and insured. Through a.s.r.'s prevention
and reintegration services, a.s.r helps its customers to ensure optimal employability of themselves and
their employees. This helps reduce absenteeism among customers and control the cost of claims, keeping
risks affordable and insurable.

1 Source: PM report fourth quarter 2021
2 Source: IG&H performancemonitor Inkomen HY2022.

a.s.r. focuses on further improving its service by digitising customer processes, reducing paper flows,
offering convenience and personalised customer service. Examples include the further development of
the Mijn a.s.r. and the implementation of links with salary systems for a uniform and user-friendly
participant administration. There are digital links with health and safety services so that a.s.r. can unburden
the employer and pass on sickness and recovery reports of sick employees to chain partners.

NPS-c Disability Within the semi-public segment, a large master
contract was signed in 2022 under the Loyalis
label in the healthcare sector. This is partly

60 due to the fully automated application process

that participating institutions can use to ensure

speed, convenience and predictability of the
operational process. a.s.r. has launched a fully
digital application process, allowing advisers and
business owners to benefit from shorter lead
times and have more insight into the progress of the acceptance process.

(score, -100 to 100)

2021
2022 65
Target | 55

Besides a.s.r.'s professionalism and the skills of its employees, a.s.r.'s service is characterised by speed,
quality and a personal approach. a.s.r. aims to build long-term relationships with its customers and
insurance advisors. Customer appreciation is a key performance indicator. This is measured, among other
things, through an NPS-c related to customer contact moments.

Outlook for 2023

a.s.r. does not expect any impactful changes in social security that will affect the insurance portfolio in
2023. The COR target (combined with P&C) for 2023 is 93-95%. An uncertain factor is the impact of
economic and geopolitical developments on developments in inflation, interest rates, wage development
and the eventual (extent of) economic growth and/or business closures/bankruptcies in 2023. a.s.r.
continues to focus on the ecosystem of long-term employability with the aim of continued market
leadership by leveraging its professionalism, knowledge of the social security market, prevention and
reintegration services, whilst offering excellent service to customers and intermediaries and pursuing
further chain integration.

Health

With a market share of 3.1% (2021: 3.6%)?, a.s.r. is the sixth-largest provider of health insurance on the
Dutch market in 2022, measured by numbers of customer. The number of policyholders at a.s.r. fell

by 16.9% following two years of growth. This is partly due to a.s.r.'s value over volume principle and
disciplined pricing. In 2022, a.s.r.'s health insurance policies were offered under the a.s.r. and Ditzo labels.
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Combined ratio Health

(in %)
2021 96.2
2022 100.8

The COR of a.s.r. health deteriorated to 100.8% (2021: 96.2%).

In 2022, the COVID-19 pandemic was still putting pressure on the Dutch healthcare system. a.s.r., together
with other health insurers, has taken measures to ensure continuity of care, duty of care and information to
its policyholders. Through solidarity agreements, the additional costs due to COVID-19 have been shared
equally between health insurers until April 2022. From April, the Authorithy for Consumers & Markets
(ACM) no longer allowed these collective agreements between insurers. Only on rare occasions and in
consultation between the Ministry of Health, Welfare and Sport and the ACM will this be allowed.

Markets

The Dutch health insurance market consists of two health product types: basic health insurance and
supplementary insurances. The market is highly regulated; all Dutch citizens are obliged to take

out basic insurance. Basic cover has a limited number of variations across all insurers since itis a

statutory compulsory insurance and its conditions/content are prescribed by the government. Although
supplementary insurance is not compulsory, 83.5% of the market opted for some form of supplementary
health insurance in 2022. Health insurance contracts are concluded on an annual basis. In general, 6-7% of
people insured in the Netherlands switch health insurers each calendar year; this has remained relatively
stable over the past eight years. In 2022, the number of people switching was 1.2 million, or 6.7%.

Insurers are obliged to accept as policyholders anyone who is legally required to have basic insurance.
This is made possible by a government-run system of risk equalisation, which reimburses insurers on a
pro-rata basis for expected healthcare costs in their customer base.

Products
The health insurance offerings of a.s.r. can be divided into the following categories:

e Basic health insurance with a broad coverage of healthcare costs, the content of which is prescribed
annually by the government. a.s.r. offers three types of basic health insurance:
- Contracted care insurance (in-kind), under which the health insurer directly reimburses costs at
contracted healthcare providers.
- Restitution (non-contracted) care insurance, under which the customer is free to choose from
hospitals and care providers.
- Combination of contracted care and non-contracted care insurance.

* Supplementary health insurance that covers specific risks not covered by basic insurance, such as the
cost of dentistry, physiotherapy, orthodontics and medical support abroad.

The in-kind policy is the most common policy in the Dutch market: 76% of the insured population has
contracted care insurance. 62% of a.s.r.'s healthcare customers had contracted care insurance.

Strategy and achievements

a.s.r. is ambitious in building on the transition to a healthcare system that supports customers in choosing
a healthy and sustainable lifestyle. The range of different health services has increased further in the

past year, with the aim of helping and motivating people to take care of their own health. a.s.r. wants

to accelerate the sustainability transition, among other things, by seeking cooperation with suppliers,
healthcare providers, customers and other health insurers.

Several features have been added to the health service offerings to make its policyholders aware of their
health throughout the year, and to encourage them to make healthy choices. These healthy choices focus
on exercise, sleep and mental health.

In 2022, a.s.r. contracted ZorgDomein. This further helps a.s.r. to advise customers on the best suitable
care. ZorgDomein gives referrers and patients instant insight into whether the chosen care is insured.
Policyholders are also directed to a dedicated a.s.r. page which provides them with relevant information.
This contributes to a.s.r.’s aim of providing customers with a more proactive service.

Customer contact is an important part of the customer experience, which is why further improvements
were pursued and achieved in 2022. One of the goals for 2022 was to make information easier to

find so that customers do not have to contact the insurer for simple or self-referential questions. One
development that takes this further is the online reimbursement finder, where customers can find out for
themselves what the reimbursement is for each insurance policy. A further aim was to create proactive
contact, with the customer getting a positive experience during this contact, e.g. notifying them in
advance about when they have reached the maximum reimbursement on physiotherapy and dental
care. As part of its duty of care, a.s.r is also actively pursuing care mediation, especially with a view to
preventing catch-up care following COVID-19.

NPS-c Health

(score, -100 to 100)

2021 49
2022 49
Target | 55
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With an NPS-c score of 49 (2021: 49), a.s.r. health’s customer satisfaction remained stable throughout 2022.

Outlook for 2023

In 2023, a.s.r. expects the health insurance market to be impacted by inflation and the abolition of

the group discount, with low premiums being an even more decisive factor in consumers’ choice of
health insurance. Moreover, the ability to contract healthcare providers is likely to be impacted by rising
energy prices and wage costs. Combined with labour market shortages and high staff absenteeism in the
healthcare sector, this is putting pressure on healthcare providers and insurers alike.

The first outcomes of the transfer season of the health insurance market at the end of 2022 indicate that
a.s.r. will realise a significant growth in the number of insured for 2023. a.s.r. remains committed to a
positive customer experience in 2023 and continues to encourage both new and existing customers to
boost their health and vitality. In addition, a.s.r. will remain focused on cross-selling and branding, in order
to increase the awareness of (new) customers on the added value of a.s.r. as an insurer.

Sustainability is another topic that will remain high on the agenda. Moreover, a.s.r. encourages
appropriate care, i.e. care that demonstrably works, is smartly organised, and given in the right place

or manner in close consultation with the patient. This ambition partly arises out of the Comprehensive
Care Agreement, which sets out agreements to keep healthcare accessible and affordable in the next
four years. The agreement was signed by health insurers in the Netherlands and the majority of industry
players.

A.2.3 Financial Performance Life segment

The Life segment comprises the life insurance entities and their subsidiaries. The Life

segment also includes ASR Premiepensioeninstelling N.V. (previously known as Brand New Day
Premiepensioeninstelling N.V.).

Gross written premiums

At € 1,952 million, the gross written premiums increased by 3.1% (€ 59 million). This increase was driven
mainly by a growth in Pension Defined Contribution (DC), which more than compensated for the decrease
in the 'service book' portfolio comprising the existing DB Pension portfolio and Individual life. The gross
written premiums of Funeral increased slightly.

Recurring premiums of the Pension DC product ‘Werknemers Pensioen’ rose by € 134 million (or 21%)
to € 768 million. The number of active participants further increased to over 150,000 (2021: almost
130,000). The DC product '‘Doenpensioen’, especially for small employers and facilitated in an IORP, also
contributed to the growth, with the number of active participants increasing to over 160,000 (2021: over
120,000) and AuM increasing to € 2.0 billion (2021: € 1.9 billion).

Growth of the pension business resulted in an increase in AuM to € 5.4 billion (2021: € 5.1 billion). This
reflects € 1.2 billion of net inflow, partly offset by lower market valuations (€ -0.9 billion).

Operating result

The operating result increased by 2% (€ 15 million) to € 768 million, reflecting an improved technical
result, including result on costs (€ 23 million), which more than offset the slight decrease in the investment
margin (€ 8 million).

Technical result (including result on costs) showed an increase of € 23 million to € 104 million (2021:

€ 81 million), driven by higher mortality results. Mortality rates in 2022 were above average in the
Netherlands, most likely due to COVID-19, delayed care and the influenza wave. The excess mortality

was also visible in the diversified portfolio of a.s.r., especially in the Pensions DB and immediate annuities
products, resulting in improved mortality results. The disability result in pensions also improved compared
to 2021 reflecting a non-recurring favourable assumption change on recovery rates. Due to the decline in
equity markets and considerably higher interest rates, provisions for unit-linked liabilities with guarantees
were strengthened by € 39 million. The size of these guarantee provisions is highly dependent on the
volatile financial markets. Result on costs decreased as a result of lower cost coverage in Individual life
and higher operating expenses.

The investment margin decreased by € 8 million to € 665 million. This decrease reflects a negative
additional impact from annual inflation update on Funeral provisions (€ 25 million) and lower amortisation
of realised capital gains, partly offset by a higher contribution due to the further optimisation of the
strategic asset mix and renewable energy investments. The realisation of capital losses due to higher
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interest rates resulted in a lower amortisation from the capital gains reserve this year. In addition, the
required interest on technical provisions decreased to the regular run-off of the Individual life portfolio.

Operating expenses

Operating expenses increased by € 8 million to € 182 million, mainly driven by an increase in the cost base
following the acquisition of Brand New Day IORP as at 1 April 2021 (renamed ‘Doenpensioen’ in April
2022), extraordinary compensation to employees for higher energy costs and expenses for realising a new
IT landscape to administer the pension portfolio.

Life operating expenses, expressed in basis points of the basic life provision, increased slightly to 48 bps
(2021: 45 bps), reflecting higher operating expenses and a lower average basic Life provision. This is in
line with the target range of 40-50 bps for 2022-2024.

Result before tax
The result before tax increased by € 42 million to € 1.023 million (2021: € 981 million). This increase reflects
arise in the operating result (€ 15 million) and a higher contribution of incidental items (€ 27 million).

Total incidental items went up by € 27 million, primarily driven by a higher contribution from other
incidentals relating to a.s.r.'s own pension scheme, which more than offset a lower indirect investment
income reflecting the fair value of investments, including derivatives.

Funeral and Individual life
In 2022, Funeral (Ardanta) and Individual life business lines were combined in the new business line Life,
because of the many similarities in their (partially) closed-book portfolios.

In recent years, both Funeral and Individual life have proved to have excellent skills in the satisfactory
integration of portfolios, efficiently and with an eye for customer interests. These skills are cherished, with
potential future acquisitions in mind.

Market

In the Dutch market, a.s.r. ranks third with in Funeral and second in Individual life, measured by GWP. The
market concentration that has taken place in recent years has further diminished the number of active
providers. The market share in new production of funeral insurance policies was 15.4% in 2022 (2021: 17%).
The ambition is to regain our market share in the coming years. Higher interest rates in 2022 led to lower
premiums, helping to realise these ambitions.

Movements in the consumer price index in 2022 led to an unprecedentedly high index percentage of
14.3% for funeral. Close attention was paid to explaining this to customers. The lapse in the portfolio as a
result of the price increases rose slightly in comparison with earlier years.

Products

Following product rationalisation in 2021, Funeral still has one active product: a capital funeral insurance
policy with maximum options for the customer (free choice of undertaker and various options for

the premium payment term and for retaining the value of the insurance). Distribution takes place via
independent intermediaries and direct channels.

Individual life is still active in the market with term life insurance. Fierce competition, including from new
providers, has led to a fall in a.s.r.’s share of this market in recent years.

Strategy and achievements

The focal point for Funeral and Individual life is the provisional innovative service to customers, driven by
digitalisation. In 2022, Funeral introduced an upgraded portal for its customers, at which they can now
make virtually all changes to their insurance policies themselves in a simple manner, at any time they
choose.

This portal complies with the industry standard for digital access (Web Content Accessibility Guidelines
(WCAG)-compliant). The share of output sent digitally rose in 2022 to 68% (2021: 56%) and 44% of all
customer requests received by the customer contact departments are processed automatically (‘straight
through processing’) (2021: 31.5%). New customers contract funeral insurance entirely digitally.

The bundling of expertise enables Funeral and Individual life to work together more effectively to realise
the ambitions of efficient operations and ‘best in class’ customer service. The results of this approach are

shown in the results of customer satisfaction surveys.

NPS-c Funeral

(in score, -100 to 100)

2021 47
2022 50

Target

NPS-c Individual life

(in score, -100 to 100)

2021 38
2022 49
Target i 44
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Both Funeral and Individual life make efforts to contribute towards a.s.r.'s sustainability ambitions. In
2022, a.s.r. became the first funeral insurer to join GreenlLeave, an alliance of organisations in the funeral
undertaking sector which aims for 100% sustainable funerals in the Netherlands. With this membership,
a.s.r. aims to make an active contribution to research into and implementation of initiatives that promote
sustainable funerals and communicate actively on this with customers.

Outlook for 2023

Continuation of stable financial results remains an important objective. The focus lies on organic growth
and on opportunities to acquire new portfolios. After making improvements, Individual life will re-launch
the upgraded term life insurance product in 2023 with the aim of recovering lost market share. In other
respects, the objectives are consistent with a.s.r.'s ‘digital agenda’. In concrete terms, this means:

e Activation of customers through campaigns to check whether their insurance is still consistent with the
purpose for which it was contracted (realising duty of care).

® Helping customers to do business with a.s.r. digitally. The objective is that by the end of 2024, 60% of
the Individual life customers and premium-paying Funeral customers have adapted a digital approach.

e A brand transition is planned for Funeral in the third quarter of 2023. The brand Ardanta will from that
moment on continue under the flag of a.s.r.

Pensions

a.s.r. is a major provider of pension insurance in the Netherlands. The defined benefit (DB) product is a
part of the existing pension portfolio, but the growing defined contribution (DC) proposition forms the
largest part of new sales. The current customer base of these portfolios comprises approximately 31,200
companies (2021: 27,800) and 720,000 participants (2021: 583,000).

In 2022, a.s.r. successfully completed the integration of Brand New Day IORP and renamed the entity a.s.r.
PPI. The selling product is Doenpensioen. a.s.r. PPl is a separate legal entity and therefore not included in
the figures.

a.s.r. has split its Life and Pensions activities on 1 March 2022. As a result, the management of the
(customer service of) Life, the ASR Pensioenfondsen activities and Funeral are combined. Pensions can
now focus entirely on (organic) growth and on the migration to a new IT landscape.

Market

With the pension reform in the Netherlands, a.s.r. expects the pension market to continue to move from
DB to DC solutions over the coming years. With the acquisition of a.s.r. PP, a.s.r. has further expanded its
product range in DC solutions. One fifth of the Dutch pension market is still DB. Following the pension
reform in the Netherlands the DC market provides strategic growth opportunities for a.s.r.

The switch from DB to DC results in a shift in risk from employer to employee/participant. This switch also
leads to a declining cost coverage in the market. a.s.r. is taking further steps to enable digital self-service,
given that customers expect to be able to arrange their own financial affairs online.

A second result from the pension reform is that part of the company pension funds will transfer to the new
Wet Toekomst Pensioenen (Future Pensions Act; WTP). Activating and guiding pension participants is an
important element of the WTP. a.s.r has extensive experience with this and is well-positioned to benefit
from this development.

Products

a.s.r. provides DC pension products with recurring premiums, in which benefits are based on investment
returns on selected funds, in some cases with guarantees. a.s.r.'s DC proposition concerns the employee
pension product Werknemers Pensioen (WnP). In 2022, the WnP had almost 151,000 active participants
(2021: 130,000) and € 3.3 billion (2021: 3.0) in AuM, all invested in SRI funds.

The number of active participants at a.s.r. PPl grew to over 162,000 (2021: 120,000) and the invested
capital to € 2.0 billion (2021: 1.9). In addition to the fixed annuity product, a.s.r. also has a variable pension
product. This offers customers a product for the payout phase of their pension, with an appropriate
balance between risk and return. a.s.r. also offered DB products, but these are no longer (actively) sold
since 1 January 2022.

Strategy and achievements
a.s.r.'s competitive position is being strengthened through the creation of further economies of scale and
a focus on digital transformation and consolidation opportunities.

With the launch of the Ik denk vooruit ("I think ahead") platform, customers have been able to gain
more insight into their financial situation so that they can take the right financial decisions. Through
the platform, customers can register for the targeted investment product, which allows them to choose
between three sustainable ASR Vooruit mixed funds.

The a.s.r. strategy in pensions consists of 5 focus points:

e Serving the needs of clients and partners. Helping customers increase their financial health, providing
more insight into their financial situation and helping them to make the right financial decisions.
Excellent operational performance with a high level of client satisfaction.

® Realising a new IT landscape to administer the pension portfolio. This new target IT landscape will
contribute to the efficient implementation of changes in laws and regulations (among them the new
pension legislation) and the further reduction of costs.

e Building a future-proof company by investing in the development of its employees and developing a
data-driven organisation with healthy financial performance.
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e Realising growth by having the right product propositions in place and looking for opportunities
through ongoing market consolidation to acquire portfolios or companies in order to achieve cost
reductions.

e Maintaining control by keeping service levels on-track, complying with legislation and continuously
monitoring the risk appetite. If necessary, a.s.r. can enact measures and make adjustments.

The average NPS-c rating in 2022 was 57 (2021: 52).

NPS-c Pensions

(in score, -100 to 100)

2021 52
2022 57

Target | 50
Outlook for 2023

In 2023, a.s.r. will focus on further growth in WnP, DoenPensioen and on immediate fixed and variable
pension annuities, as well as on further improving customer satisfaction. a.s.r. is also preparing for the
roll-out of the Wet Toekomst Pensioenen which will have an impact on Operations and IT.

A.3 Investment performance

a.s.r.’s investment policy is aimed at striking a balance between generating returns and preventing risks.
Protecting the solvency position is an important factor in this context.

A 3.1 Revenues and costs of all assets

Investments

31 December

31 December

2022 2021

Available for sale 20,900 30,333
At fair value through profit or loss 4,740 3,216
25,640 33,550

The investments available for sale decreased € 9,433 million in 2022, whereas investments at fair value
through profit and loss increased by € 1,524 million, this can be explained by the table below.

Breakdown of investments

31 December 2022

31 December 2021

Fair value Fair value
Available for through Available for through
sale  profit or loss Total sale  profit or loss Total
Fixed income investments
Government bonds 9,227 - 9,227 14,149 - 14,149
Corporate bonds 7,188 = 7,188 10,827 - 10,827
Asset-backed securities 416 - 416 530 - 530
Preference shares 289 - 289 311 - 311
Rural property contracts - - - - 215 215
Equities and similar
investments
Equities 3,471 82 3,553 4,111 18 4,129
Real estate equity funds - 3,974 3,974 - 2,202 2,202
Mortgage equity funds 303 684 987 398 781 1,179
Other participating interests 6 - 6 7 - 7
Total investments 20,900 4,740 25,640 30,333 3,216 33,550

In 2022, government bonds decreased to € 9,227 million (2021: € 14,149 million) mostly due to negative

revaluations and the disposal of government bonds. Cash collateral received on derivative instruments
was reinvested into government bonds, cash collateral decreased due to increasing interest rate,
therefore these government bonds were sold.

The equities consist primarily of listed equities and investments in investment funds. Equities decreased

mainly as a result of negative revaluations.

Real estate equity funds increased mainly due to the addition of ASR DFLF. During 2022, a.s.r. lost control

of ASR DFLF when external participants invested in ASR DFLF. The rural property contracts are held by
ASR DFLF, and therefore transferred to real estate equity funds.

For the real estate equity funds and mortgage equity funds for which a.s.r. has significant influence, being

ASR DMOF, ASR DPRF, ASR DCRF, ASR DFLF and ASR Mortgage Fund, the exemption of IAS 28 was
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used, thereby measuring the investments at fair value through profit or loss and presenting them as a A.3.2 Information about pI‘Oﬁt and losses in equity
separate category within the investments at fair value through profit or loss.

All investments at fair value through profit or loss are designated as such by a.s.r. upon initial recognition.
Consolidated statement of comprehensive income for the year ended 31 December

Based on their contractual maturity, an amount of € 13,868 million (2021: € 21,400 million) of fixed income
(in € millions) Note 2022 2021

investments is expected to be recovered after more than one year after the balance sheet date. For assets
without a contractual maturity date, it is expected that they will be recovered after more than one year Net result 725 939

after the balance sheet date.
Remeasurements of post-employment

benefit obligation 1,195 249
Breakdown of investment income per category Unrealised change in value of property for
own use 13 -7
2022 2021 Income tax on items that will not be
Interest income from receivables due from credit institutions 99 110 reclassified to profit or loss -312 -49
Interest income from investments 371 331 Total items that will not be reclassified to
Interest income from amounts due from customers 325 278 profit or loss 896 193
Interest income from derivatives 660 574
Other interest income 41 54 Unrealised change in value of available for
Interest income 1,497 1,347 sale assets -4,168 -389
Realised gains/(losses) on available for sale
Dividend on equities 82 78 assets reclassified to profit or loss -750 -456
Dividend on real estate equity funds 71 58 Shadow accounting 1,760 1,260
Dividend on mortgage equity funds 22 21 Segregated investment pools 21 -6
Rentals from investment property 58 64 Income tax on items that may be reclassified
Other investment income 3 3 subsequently to profit or loss 745 -79
Dividend and other investment income 236 224 Total items that may be reclassified
subsequently to profit or loss -2,392 330
Total Investment income 1,732 1,571
Total other comprehensive income, after
The effective interest method has been applied to an amount of € 789 million (2021: € 715 million) of tax -1.496 523
the interest income from financial assets not classified at fair value through profit or loss. Included within
interest income is € 3 million (2021: € 4 million) of interest received on impaired fixed-income securities. Total comprehensive income -771 1,461

Attributable to:

Non-controlling interests -8 -3
- Shareholders of the parent -811 1,416
- Holders of other equity instruments 48 48
Total comprehensive income attributable

to holders of equity instruments -763 1,465

SFCR 2022 ASR Nederland N.V. 23



Shadow accounting allows a recognised but unrealised gain or loss on an asset to be transferred to
liabilities arising from insurance contracts.

A 3.3 Information about investments in securities
As a.s.r. has no investments in securitisation, no further information is included here.

A .4 Performance of other activities

No other activities are material.

A.5 Any other information

No other information is applicable.
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B System of governance

B.1 General information on the system of governance
B.1.1 Corporate governance

B.1.1.1 Supervisory Board Committees

The SB has three committees that discuss specific issues and prepare items on which the full SB takes
decisions. The chair of each committee reports on the main points of discussion and the resulting
recommendations are discussed at the subsequent SB meeting. The minutes of the committee meetings
are available to the members of the SB. The three committees are:

e the Audit & Risk Committee (A&RC);
e the Remuneration Committee (RC);
e the Nomination & ESG Committee (N&ESGC).

Audit & Risk Committee

The committee advises the SB and prepares decision making on matters such as supervision of the

integrity and quality of financial reporting and effectiveness of internal risk management and control
systems. This explicitly also includes the application of information and communication technology,
including cyber security risks.

The composition of the committee is such as to represent the specific business know-how, financial,
accounting and actuarial expertise relating to the activities of a.s.r.

The committee held six regular meetings in 2022. In accordance with the A&RC Rules of Procedure,
committee meetings are also attended by the CFO, the Director of Group Risk Management, the Director
of Finance, Risk and Performance Management, the Manager of Compliance, the Director of Audit

and the independent external auditor. The committee also held an annual private meeting with the
independent external auditor KPMG.

After each financial quarter, the committee discussed the financial results based on detailed financial, risk,
compliance and internal and external audit reports and analyses. Progress on the recommendations of
the internal and external auditor as well as of the Actuarial Function (AF) was monitored. The full 2022
reporting year was discussed in the first quarter of 2023, based on the (quarterly) internal finance report,

the press release, the Annual Report, the financial statements, the Board report and the actuarial report.
The discussion of the actuarial report was also attended by the AF.

The committee issued positive opinions on the Annual Report and on the financial statements to the SB.
It discussed and adopted the external auditor’s letter of engagement and the audit plan for 2022. The
external auditors’ independence and additional fees were reviewed each quarter. The management letter
of the external auditor highlighting key internal control observations was discussed. The audit results
report of the external auditor was also discussed and special attention was given to the reported key audit
matters. The A&RC approved the updated charters and annual plans for 2023 of the Actuarial and Risk
Management Function and the Compliance Function. It advised the SB to approve the updated charter
and the audit plan 2022 of the internal Audit Function; this advice was followed.

Specific topics discussed in the committee included (i) progress of the IFRS 9/17 implementation, (i)
geopolitical developments, including the impact on inflation and interest rates, with an effect on solvency
and other financial results. This was presented through the noted quarterly updates, the balance sheet
plan and projection updates, (iii) cyber risks and IT security, and (iv) compliancy with rules and regulations,
including CDD. In addition to these specific topics, the committee also discussed matters related to the
Aegon Transaction, such as the funding for the business combination transaction and a non-regular Own
Risk and Solvency Assessment (ORSA).

a.s.r.'s solvency position was reviewed and discussed each quarter. Specific attention was paid to the
impact of inflation and interest rates, the development of operating costs and material events, such as the
February-storms. The A&RC discussed the risk scenarios and the outcomes of the ORSA, plus the balance
sheet plan and the related projection updates. In all the ORSA risk scenarios, the solvency ratio remains
within the boundaries set by a.s.r., demonstrating the robustness of a.s.r.'s solvency and the effectiveness
of certain management actions. Rising interest rates can result in increasing liquidity needs and as such
liquidity is also integrated in the balance sheet plans and discussed during the committee meetings.

a.s.r.'s risk appetite is based on a prudent approach to risk management, which is translated into
qualitative business guidelines for NFR matters and requirements for solvency, liquidity and returns for the
FR matters. a.s.r.'s updated capital and dividend policy was also discussed, after which the SB approved
the updated policy.
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The A&RC regularly monitored the status of the risk appetite during the year through a.s.r.’s Integrated
Risk Dashboard and the status report on the management of risk priorities. At the end of the year, the
A&RC was informed of the outlines of the reinsurance programme for 2023.

Remuneration Committee
The RC advises the SB on matters including the remuneration policy for the EB and SB and the terms and
conditions of employment of the EB, and reviews the remuneration of senior management.

The RC met seven times in 2022. Its meetings were also attended by the CEO (except when issues relating
to the EB were discussed), the director of Human Resources and the company secretary. The committee
solicits support and advice from departments such as Group Risk Management, Compliance, Audit and
Human Resources. Where needed, it consults independent legal and pay & benefit experts.

In line with the policy, the committee advised the SB on target-setting and performance appraisals; and
the yearly Remuneration Disclosure was also prepared.

In accordance with the current remuneration policy of a.s.r.,, approved by the AGM in 2019, the RC
performed two separate benchmarks for both the EB and the SB, in order to follow trends (including the
effects of COVID-19). The 2021 Remuneration Report was submitted to the AGM for an advisory vote;
98% of the votes cast were for the report and 2% were against. The results demonstrate the shareholders’
increased understanding for remuneration in the Dutch context.

In 2022, the RC devoted considerable time and attention to the evaluation of the remuneration policy
for the EB, which is compulsory every four years. The RC was assisted by an internal committee and a
pay & benefits expert. In its evaluation of the remuneration policy, the RC carefully took into account
the opinions of all stakeholders, resulting in an integrated approach for the evaluation based on four
perspectives:

. Organisational perspective;
. Internal perspective: consistency with and fairness in relation to internal wages;
. External perspective: competitiveness with the external market;

A w N -

. Stakeholder perspective: taking into account the views of various stakeholder groups with regard to
remuneration (level and structure): customers, employees, society and shareholders.

The remuneration policy aims to strike a fair balance between the views and interests of these various
stakeholder groups. Extensive analyses were made and various stakeholder groups were consulted on
possible amendments of the remuneration policy for the EB. In evaluating the remuneration policy, the RC
carefully took into account the opinions of all stakeholders, a.s.r.'s market position, and its ability to attract
and retain high-performing employees. As required every four years, the policy is scheduled for the 2023
AGM.

Nomination & ESG Committee

The N&ESGC advises the SB on its duties and prepares the SB’s decision-making in this respect. The
Committee advises the SB on ESG-topics, selection and appointment procedures and the composition of
the EB and SB; it also prepares the (re)appointment of its members. The N&ESGC met five times in 2022.
Its meetings were also attended by the CEO (except when issues relating to the EB were discussed), the
director of Human Resources and the company secretary.

In 2022 the N&ESGC discussed the strategic personnel plan for the organisation, resulting in a rotation of
senior management at the beginning of the year. As a result of the Aegon Transaction, a selection process
will be undertaken in 2023 of senior management for the new combination.

The retirement schedule of the SB was also discussed, including the conditional nominations of Daniélle
Jansen Heijtmajer and Lard Friese as part of the Aegon Transaction, and the reappointment of Gisella van
Vollenhoven and Gerard van Olphen.

Other topics discussed by the N&ESGC were the evaluation of the DEI policy, undesirable behaviour

in the workplace as a result of several incidents at other companies as reported by the media, the

SER’s Act on ingrowth quota and targets 2022/2023 that came into force on 1 January 2022 and a.s.r.’s
action plan in that regard, as well as the results of the Cultural Diversity Barometer. The committee also
discussed the annual appraisals of senior management taking into consideration the financial as well as
the non-financial KPIs set. A nine-box grid was used to evaluate senior managers and to discuss their
individual development and possible successors. The committee was also informed of the results of the
Denison scan, a tool used to measure the success of the organisation.

With regard to ESG, the N&ESGC discussed the various developments in this field and related legislation
and what this means for a.s.r. as a sustainable insurer, such as progress on the targets of the various
themes, with a focus on the strategic pillars from the strategic framework for sustainability and internal
and external developments in this area such as sustainability, climate change and biodiversity. In addition,
progress on the non-financial targets was discussed and advice was given on new medium-term targets
in that area. The committee compliments a.s.r. on the quality of the first edition of its Climate report,
published on the same date as the Annual report 2021.

Financial statements and dividend

The EB prepared the 2022 Annual Report and discussed it with the SB in the presence of the external
auditor. The 2022 financial statements will be submitted for adoption by the AGM on 31 May 2023.
a.s.r. will propose a dividend of € 2.70 per ordinary share, or € 386 million in total, including the interim
dividend paid in September 2022.
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Appreciation

The SB wishes to express its gratitude to all the employees of a.s.r,, both permanent and external
employees, for their dedication to a.s.r. in 2022, and in particular for their efforts in relation to the Aegon
Transaction. All employees worked collectively to achieve a.s.r.s mission by helping customers share risks
and build capital for the future. Together, we are creating a strong and sustainable insurance leader in
the Netherlands. The SB also wishes to express its gratitude to the members of the EB and the senior
management for their impressive leadership of a.s.r. and for achieving a good operational result and
increased customer satisfaction. The SB greatly appreciates the ongoing and constructive open dialogue
and cooperation with the EB.

Utrecht, The Netherlands, 21 March 2023

Joop Wijn (chair)
Herman Hintzen

Sonja Barendregt
Gisella van Vollenhoven
Gerard van Olphen
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B.1.1.2 Corporate Governance

a.s.r. is a public limited company which is listed on Euronext Amsterdam and governed by Dutch
corporate law. It has a two-tier board governance structure consisting of an EB and a SB. The EB is
responsible for the setting of the company's corporate objectives, executing the strategy and the delivery
of the results. The SB is responsible for advising the EB, supervising its policies and for the general state
of affairs relating to a.s.r. and its group entities. The SB also acts as employer of the EB. Next to the

EB, there is also a Business Executive Committee (BEC). The task of the BEC is to support the EB in
implementing and realising a.s.r.'s targets and executing the (business) strategy with the associated risk
profile.

Legal structure

ASR Nederland N.V. is the Group's holding company. The supervised entities (OTSOs) within the Group
are ASR Schadeverzekering N.V., ASR Levensverzekering N.V., ASR Basis Ziektekostenverzekeringen N.V,,
ASR Aanvullende Ziektekostenverzekeringen N.V. and ASR Premiepensioeninstelling N.V.

A union exists between ASR Nederland N.V., ASR Levensverzekering N.V. and ASR Schadeverzekering
N.V. through cross-membership of the EB and the SB. ASR Basis Ziektekostenverzekeringen N.V. and ASR
Aanvullende Ziektekostenverzekeringen N.V. have their own EBs. The SBs of these entities consist of a
combination of members of the EB and members of the SB of ASR Nederland N.V.

ASR Premiepensioeninstelling N.V. is an Institution for Occupational Retirement Provision (IORP) and has
its own EB and SB.

ASR Vermogensbeheer N.V. and ASR Real Estate B.V. are two Alternative Investment Fund Managers
Directive (AIFMD) licensed Alternatvie Investment Fund Managers (AIFM). These entities have their own
EBs.

ASR Vooruit B.V. operates as an investment firm and insurance advisor. The EB of this company consists of
one member of the EB of ASR Nederland N.V. and one other member.

D&S Holding B.V. operates as a holding company for the entities within the segment Distribution &
Services.

ASR Nederland N.V.

N L N \/ 2 N\ WV

(via ASR ASR Schade- ASR Levens- ASR Vermogens- D&S Holding (via ASR ASR Vooruit B.V.
Ziektekosten- verzekering N.V.  verzekering N.V. beheer N.V. B.V. Deelnemingen
verzekeringen N.V.)
N.V.)
ASR Real Estate
ASR Basis B.V.
Ziektekosten-
verzekeringen N.V. ASR

Premiepensioen-
ASR Aanvullende
Ziektekosten-

instelling N.V.
verzekeringen N.V.

ASR Wiz-
uitvoerder B.V.

On 27 October 2022, a.s.r. announced the Aegon Transaction, approved by the Extraordinary General
Meeting of Shareholders on 17 January 2023.

General Meeting of Shareholders and consultation with shareholders

In line with a.s.r.’s articles of association, at least one Annual General Meeting (AGM) is held per annum,
no later than 30 June. The main purpose of the AGM is to decide on matters as specified in a.s.r.’s
articles of association and under Dutch law, such as the adoption of the financial statements. The articles
of association also outline the procedures for convening and holding general meetings and the decision-
making process. The draft minutes of the AGM must be published on www.asrnl.com no later than three
months following the AGM. Shareholders are given three months to respond to the draft minutes. The
minutes of the AGM are subsequently adopted and signed by the chair of the SB and the company
secretary.

In 2022, the AGM was held on 25 May. Shareholders had the option to attend the AGM physically or
virtually. A total of 74.64% of the total issued share capital with voting rights was represented, either
physically or by an electronic proxy with voting instructions. The agenda of the AGM included for advisory
vote the 2021 remuneration report and the proposals to adopt the financial statements, the dividend
payments for the financial year 2021, the proposal to grant a discharge to each (former) member of the
EB and SB from liability in respect of the exercise of their duties in the 2021 financial year, the proposals
to extend the authorisation of the EB to issue ordinary shares and / or to grant rights to subscribe for
ordinary shares, to restrict or exclude the statutory pre-emptive right and to acquire the company’s own
shares, the proposal to cancel shares held by a.s.r. and the proposal to reappoint Sonja Barendregt as
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member of the SB. All agenda items were approved by the AGM. The next AGM will be held on 31 May
2023.

There were no Extraordinary General Meetings (EGMs) in 2022. On 24 November 2022, a.s.r. announced
an EGM to be held on 17 January 2023. Shareholders had the option to attend the EGM physically or
virtually. A total of 74.98% of the total issued share capital with voting rights was represented, either
physically or by an electronic proxy with voting instructions. The agenda for the EGM included the
proposal to approve the Aegon Transaction and, in relation thereto, the proposals to authorise the EB to
issue ordinary shares and / or to grant rights to subscribe for ordinary shares and to restrict or exclude the
statutory pre-emptive right, as well as the proposals (conditional upon closing of the Aegon Transaction),
to appoint two new members to the SB, Daniélle Jansen Heijtmajer and Lard Friese. All agenda items
were approved by the EGM. Further agenda items included the proposal of the SB to reappoint Jos
Baeten as member and chairman of the EB, conditional upon closing of the Aegon Transaction.

Contacts with shareholders are conducted entirely in line with the policy on fair disclosure and

on the basis of bilateral dialogue with shareholders (see www.asml.com). The Group's Disclosure
Committee supervises compliance with laws and regulations in relation to the disclosure of price-sensitive
information.

Anti-takeover measures

Stichting Continuiteit ASR Nederland (the Foundation) was established on 26 May 2016 under Dutch law
in connection with a.s.r.’s listing on Euronext Amsterdam. The Foundation has an independent board
consisting of three members. The role of the Foundation is to promote and protect the interests of a.s.r.,
its business and stakeholders, and to work against possible influences that could threaten the continuity,
independence, strategy and / or identity of a.s.r. or its associated business to the extent that they could
conflict with the aforementioned interests. If the interests of a.s.r, its business, stakeholders or continuity
were to be undermined, the Foundation would be entitled - provided certain conditions under the call
option agreement were to be met - to exercise a call option right on preference shares such that the
number of preference shares acquired under the call option would never exceed the total number of
shares forming the issued capital of a.s.r. at the time the call option was exercised, minus the number of
preference shares already held by the Foundation (if any) at the time and minus one.

B.1.1.3 Executive Board

The EB is collectively responsible for the day-to-day conduct of business at a.s.r. and for its strategy,
structure and performance. In carrying out its duties, the EB is guided by a.s.r.'s interests, which include
the interests of the businesses connected with it, which in turn include the interests of customers,
employees, investors and society. The EB is accountable to the SB and the AGM regarding the
performance of its duties.

1 Jos Baeten will be reappointed until AGM 2026, conditional upon closing of the Aegon Transaction.

Certain resolutions made by the EB require the approval of the SB and/or the AGM. These resolutions are
outlined in the a.s.r. articles of association and the Rules of Procedure of the EB. Both can be viewed at
www.asrnl.com.

Composition of the Executive Board

The articles of association specify that the EB must consist of a minimum of two members, including at
least a CEO and CFO. Only candidates found to meet the fit and proper test under the Dutch Financial
Supervision Act are eligible for appointment. In accordance with Article 17.1 of the articles of association
of ASR Nederland N.V,, the SB appoints the members of the EB and may suspend or dismiss any EB
member at any time. The SB also notifies the AGM of proposed (re)appointments. During 2022, the
composition of the EB remained unchanged, consisting of the following three members: the CEO, Jos
Baeten, the CFO, Ewout Hollegien and the COO/CTO, Ingrid de Swart.

Executive Board

Name Years in Board Date of initial Date of reappointment Appointed until
appointment

Jos Baeten 14 26 January 2009 AGM 2020 AGM 2024'

Ewout Hollegien 1 1 December 2021 - AGM 2025

Ingrid de Swart 3 1 December 2019 - AGM 2023

Business Executive Committee

The BEC supports the EB, and shares responsibility for the implementation and realisation of the business
strategy. A further purpose of the BEC is to strengthen a.s.r.’s innovation power and improve customer
focus. The BEC consists of the members of the EB, the Chief Risk Officer (CRO) and senior managers
representing specific business areas and staff departments. Only the members of the EB have voting
rights in BEC meetings.

The BEC ensures the direct involvement, knowledge and skills of a.s.r.'s senior management responsible
for specific business areas in the decision-making process at board level. With part of the industry in
motion, it is vital that a.s.r. is able to respond quickly to opportunities that arise and efficiently anticipate
constantly changing customer needs.

Sustainability governance and culture
Governance

a.s.r. aims to embed sustainability in all its core processes and activities. In order to continue to drive
and monitor sustainability in all its aspects within a.s.r., sustainability has been earmarked as a strategic
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topic. Within the EB, the CEO is ultimately responsible for a.s.r.'s sustainability themes. The Sustainability
Workforce supports the CEO in his responsibility for the development and implementation of a.s.r.'s
sustainability strategy and policy. This workforce includes delegates from the business as well as staff
departments. It reports quarterly on a set of sustainability KPls and targets to the BEC, which evaluates
the results achieved and takes action where necessary.

The BEC also sets strategic sustainability targets as part of the total set of financial and non-financial
KPls. Each year, the SB, with advice from the Nomination & ESG Committee, discusses and approves the
strategic targets and progress made in these specific areas. a.s.I.'s sustainability team coordinates the
implementation together with the workforce. All members of the workforce subsequently promote this
strategy, policy and targets within their own focus areas.

In September 2022, the Sustainability Committee was created, a new advisory body for dealing with a.s.r.
wide sustainability issues and dilemmas. The committee is embedded in a.s.r.'s risk governance, making
the chain of decision-making regarding these sustainability issues more transparent for the EB and SB.

Diversity, equality and inclusion

a.s.r. aims towards diverse representation and an inclusive culture, where differences are recognised,
valued and contributed. a.s.r.'s Diversity, equity and inclusion (DEI) policy is published on www.asrnl.com.
The EB believes that diverse representation, equity and belonging reinforce the success and relevance
of a.s.r. as a socially desirable insurer and are necessary to create business models and develop (new)
products that serve the whole of society.

At the end of 2022, the EB consisted of one female and two male board members; the current
composition of the EB therefore meets the gender target of having at least one-third female and
one-third male board members. a.s.r. will aim for an adequate and balanced composition of the EB in

its future appointments by taking into account its DGI policy and all relevant selection criteria such as
executive experience, experience in finance and experience in the political and social environment. Also,
the Dutch Social and Economic Council's (Sociaal Economische Raad; SER) act on ingrowth quota and
targets 2022/2023 came into force on 1 January 2022, requiring a.s.r. to set ambitious and appropriate
goals to promote more balanced gender ratios in the EB, SB and BEC, and to report on this annually to
the SER and in its management report, from 2023 onwards. An action plan has been set up to ensure a.s.r.
will meet these requirements adequately and timely.

Code of Conduct

The Code of Conduct is the guideline for behaving with due care and integrity. When starting work at
a.s.r,, all employees receive the Code of Conduct, which is part of the employment agreement. All a.s.r.
employees (both internal and external) take an oath or make a solemn affirmation within three months
of commencing employment. During a specially organised ceremony, employees promise or declare to
comply with the Code of Conduct. In this way, a.s.r. contributes to the trust that society has in financial
institutions and in a.s.r. as an insurer.

The Code of Conduct contributes to optimum customer service and prescribes certain standards of
behaviour in the working environment. This is then linked up with and referred to in various ways. Several
workshops are organised throughout the year to discuss specific dilemmas in the workplace, moderated
by a.s.r's internal ethicist. These workshops are open to all employees. In addition, the internal awareness
programme, Gamification, ensures that the Code of Conduct and specific topics such as incentives,
conflicts of interest and outside business activities receive attention throughout the year.

Permanent education and evaluation
The 2022 self-evaluation session of the EB was conducted on the basis of a questionnaire and discussed
with the members of the EB and the company secretary.

The EB looks back positively on an exciting and intense year with many internal and external
developments. These included remaining COVID-19 restrictions, geopolitical tensions and resulting
economic uncertainty at the beginning of the year, the Aegon Transaction in the second half of the
year, and CLA negotiations at the end of the year. Cooperation within the EB, in the first full year of

its current composition, was evaluated as positive, constructive and open. Issues and dilemmas were
discussed freely, focusing on content without impacting personal relationships. Within the organisation
the EB is seen as a natural, cohesive, and confident team, with complementary skillsets that ensure
stakeholder interests are addressed in a balanced way. Communication with the SB is assessed as
transparent and positive, whereby the intensified collaboration during the Aegon Transaction process
further strengthened the relationship between the EB and the SB. The EB looks forward to maintaining
these constructive dynamics with the new composition of the SB after closing of the Aegon Transaction.

Focus areas for 2023 include the closing of the Aegon Transaction and the subsequent integration
process, as well as realisation of the ambitious medium term targets. Sustainability and long-term value
creation are increasingly and naturally integrated into the business, but in the coming years further
developments in these areas will also remain important focus points for the new combination.

The performance of the EB was also assessed by the SB as part of the scope of the annual assessment
process. In this context, interviews are held twice a year with the individual EB members (by two SB
members on each occasion) in which the results of the aforementioned self-evaluation are included.

In 2022, specific sessions were also organised jointly with the SB for the benefit of further education.

The first session, led by Asset Management, provided an overview and update on the interest rate and
inflation sensitivity of the a.s.r. balance sheet, as well as recent inflation developments and drivers of
inflation in the short and long term. The second session focused on the implementation of a partial
internal model for the envisaged business combination of a.s.r. and Aegon Nederland N.V. During this
session, led by Group Balance Sheet Management and Group Risk Management, the SB and EB were
given an overview of internal models in the Dutch insurance sector as a whole, the internal model used

at Aegon Nederland N.V,, the advantages of implementing an internal model for the new business
combination and the steps required to do so. The session was the first in a series, to be continued in 2023.
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The individual EB members attended (leadership) sessions on various topics in their capacity as board Remuneration
members and supervisory directors at other organisations. Information on the remuneration policy for EB members and their individual remunerations can be found
in chapter B.1.2.
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Executive Board

J.P.M. (Jos) Baeten
Chair of the Executive Board (CEO)

Responsible for

o Audit

e Corporate Communications
» Group Risk Management

e Human Resources

* Legal & Integrity

Male, Dutch, 1958

E. (Ewout) Hollegien
Chief Financial Officer (CFO)

Responsible for

e Asset Management

» Finance, Risk & Performance Management
» Group Balance Sheet Management

* Real Estate

Male, Dutch, 1985

L.M.A. (Ingrid) de Swart
Member of the Executive Board (COO / CTO)

Responsible for

 Disability * Mortgages

e Distribution and o Life & Pensions
Services Segment e P&C

¢ Ditzo e Customer experience

e Funeral & Digital

e Health o |T&C

Female, Dutch, 1969

Additional positions

¢ Member of the Executive Board of the Dutch
Association of Insurers

¢ Member of the Supervisory Board of the Efteling B.V.

e Member of the General Administrative Board of
VNO-NCW

¢ Member of the Advisory Board of the Nyenrode
Executive Insurance Programme

¢ Board Member of Stichting Grote Ogen until
22 December 2022

Additional positions
¢ Ewout Hollegien does not hold any additional
positions at the moment

Additional positions
¢ Board member of Thuiswinkel.org

e Member of the Supervisory Board of Thuiswinkel B.V.
e Member of the Supervisory Board of HumanTotalCare B.V.
¢ Member of the Supervisory Board of HumanTouch Holding B.V.

For more information about the
biographies see www.asrnl.com

>
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B.1.1.4 Supervisory Board

The SB has three roles: the supervisory role, the advisory role and the employer’s role for the EB. The SB
supervises the policy pursued by the EB and the general course of affairs at a.s.r. and its group entities.
Specific powers are vested in the SB, including approving certain EB decisions.

Composition of the Supervisory Board

In line with a.s.r.'s articles of association, the SB should consist of at least three members. The SB
currently consists of five members: Joop Wijn (Chair), Herman Hintzen, Sonja Barendregt, Gerard van
Olphen and Gisella van Vollenhoven. The composition of the SB of ASR Levensverzekering N.V. and ASR
Schadeverzekering N.V. is the same as that of ASR Nederland N.V.

In accordance with the rotation schedule, the first term of office of Gerard van Olphen and Gisella

van Vollenhoven will expire at the close of the 2023 AGM. Both Gerard van Olphen and Gisella van
Vollenhoven were nominated by the SB for a reappointment for a further four-year term. The proposal to
reappoint them will be submitted to the 2023 AGM.

Furthermore, on 17 January 2023, the EGM approved the proposed appointment of two new members to
the SB, Daniélle Jansen Heijtmajer and Lard Friese, conditional upon closing of the Aegon Transaction.
With the appointment of these new members, the SB will consist of seven members as from closing of the
Aegon Transaction.

Diverse representation

The SB has drawn up a projected profile for its size and composition, taking into account the nature of
a.s.r’'s business, its activities and the desired expertise and background of its members. The SB profile can
be viewed on www.asrnl.com. One of the targets of a.s.r.'s DEI policy is to achieve a SB consisting of at
least one-third female and at least one-third male members. In 2022, the composition of the SB met this
gender ratio, with 40% female and 60% male members.

The composition of the SB is such that each member has the skills to assess the main aspects of overall

policy and the SB as a whole matches the desired profile due to a combination of experience, expertise
and independence of the individual members. The diversity of its members ensures the complementary
profile of the SB. a.s.r. will continue to aim for an adequate and balanced composition of the SB in

any future appointments by taking into account the DGI policy and all relevant selection criteria such as
executive experience, experience in finance and experience in the political and social environment.

1 SB members are reappointed or must resign no later than the next AGM held after this date.

Supervisory Board

End of current End of the term

Date of initial Date of term of  of appointment at
Name Years in Board appointment reappointment appointment’ AGM?
28 October
Joop Wijn 2 2020 - AGM 2024 2032
Herman Hintzen 7 1 January 2016 20 May 2020 AGM 2024 2028
Sonja Barendregt 4 31 May 2018 25 May 2022 AGM 2026 2030
30 October
Gerard van Olphen 3 2019 - AGM 2023 2031
Gisella van 30 October
Vollenhoven 3 2019 - AGM 2023 2031

Independence and conflicts of interest

In line with the Dutch Corporate Governance Code, SB members are appointed by the AGM for a four-
year term. They can be reappointed for a single additional four-year term and subsequently reappointed
for a period of two years, which appointment may be extended by two years at most. Reappointments
following an eight-year period must be justified in the SB report. All the SB members passed the fit

and proper test required under the Dutch Financial Supervision Act. In 2022, there were no reports

of potential conflicts of interest relating to members of the SB. The SB was also able to carry out its
tasks independently pursuant to principles 2.1.7 to 2.1.9 of the Dutch Corporate Governance Code,

in accordance with article 39 (1) Directive 2014/56/EU. The maximum number of other mandates for a
member of the SB is set at 5.

Permanent education and evaluation

The SB is responsible for assessing the quality of its own performance. It therefore performs an annual
self-assessment and discussion of its own performance and that of its committees and members. A
self-assessment with external supervision is carried out every three years. The self-assessment for 2022
was based on a questionnaire and interviews with members of the SB and the EB. The following aspects
were assessed:

e Role and composition of the SB;

o Effectiveness of processes (information-gathering and decision-making);
e Role as an employer;

e Advisory role and strategy.

2 Based on the possibility of an appointment for a maximum of 12 years (two times four years and two times two years in accordance with principle 2.2.2 of the Dutch Corporate Governance Code).
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The outcome of the assessment was discussed by the members of the SB and the company secretary, and
at a later stage with the members of the EB.

The current composition of the SB is assessed as good and diversified; dynamics within the SB are
transparent and positive. The SB has an open, constructive and professional relationship with the EB.
Dilemmas, in general or in specific files, are openly discussed both during meetings and during informal
(and one-on-one) contact. In 2022 the Aegon Transaction demanded significant extra flexibility and
commitment from the SB. The SB was an important sparring partner and advisor for the EB during this
process, which strengthened the relationship between the members. The evaluation of the remuneration
policy was another extra focus area in 2022.

The Aegon Transaction will bring new challenges for a.s.r., including in terms of governance. The SB looks
forward to the appointment of Daniélle Jansen Heijtmajer and Lard Friese (conditional upon closing of
the Aegon Transaction), whose specific knowledge and expertise will be valuable in achieving a successful
integration. Attention will be given to smoothly onboarding the new members and to maintaining the
currently existing open and constructive dynamics within the SB.

The SB is also satisfied with the division of roles between and within the SB committees. The SB looks
forward to welcoming Daniélle Jansen Heijtmajer to the Nomination and ESG Committee and Lard Friese
to the Audit & Risk Committee after closing of the Aegon Transaction.

In 2022, specific sessions were also organised jointly with the EB for the benefit of further education.

The first session, led by Asset Management, provided an overview and update on the interest rate and
inflation sensitivity of the a.s.r. balance sheet, as well as recent inflation developments and drivers of
inflation in the short and long term. The second session focused on the implementation of a partial
internal model for the envisaged business combination of a.s.r. and Aegon Nederland N.V. During this
session, led by Group Balance Sheet Management and Group Risk Management, the SB and EB were
given an overview of internal models in the Dutch insurance sector as a whole, the internal model used

at Aegon Nederland N.V,, the advantages of implementing an internal model for the new business
combination and the steps required to do so. The session was the first in a series, to be continued in 2023.

The individual SB members attended (leadership) sessions on various topics in their capacity as
supervisory members at other organisations.
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Supervisory Board

J. Joop) Wijn
Male, Dutch, 1969

¢ Chair of the Supervisory Board

¢ Member of the Remuneration
Committee

o Chair of the Nomination & ESG
Committee

Additional positions

¢ Member of the Supervisory Board
of NIBC Holding N.V. and NIBC
Bank N.V.

For more information and full >
biographies see www.asrnl.com

H.C. (Herman) Hintzen
Male, Dutch, 1955

¢ Vice-chair of the Supervisory Board

e Member of the Audit & Risk
Committee

e Member of the Remuneration
Committee

Additional positions
o Non-Executive Board Member of
VCM Holdings Ltd.

S. (Sonja) Barendregt
Female, Dutch, 1957

¢ Member of the Supervisory Board
¢ Chair of the Audit & Risk
Committee

Additional positions

¢ Member of the Supervisory Board
and chair of the Audit & Risk
Committee of Robeco Holding
B.V. and Robeco Institutional Asset
Management B.V.

¢ Member of the Oversight
Committee of Robeco Indices

G. (Gisella) van Vollenhoven
Female, Dutch, 1970

e Member of the Supervisory Board

e Chair of the Remuneration
Committee

e Member of the Nomination & ESG
Committee

Additional positions

* Member of the Supervisory
Board of Waarborgfonds Sociale
Woningbouw and chair of the
Remuneration Committee

* Member of the Supervisory Board
of the Pensioenfonds Vervoer

e Member of the Supervisory Board
of BUNQ

* Member of the Supervisory Board
of MUFG BANK (Europe) N.V.

o (Substitute) council with the
Enterprise Chamber of the
Amsterdam Court of Appeal

G. (Gerard) van Olphen
Male, Dutch, 1962

¢ Member of the Supervisory Board

e Member of the Audit & Risk
Committee

e Member of the Nomination & ESG
Committee

Additional positions

e Member of the Supervisory Board
of the Heart Foundation

e Chair of the Supervisory Board of
de Volksbank

¢ Independent Director of GP House
B.V.
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Independence
(in %)

100

2021: 100

Female members
(in %)

4

2021: 33

Male members
(in %)

2021: 67

Average age

(in years)

29

2021:58

Attendance

Supervisory
Board

Audit & Risk
Committee

Remuneration
Committee

Nomination
& ESG
Committee

Joop
Wijn

32
33

97%

100%

Herman
Hintzen

33
33

100%

Sonja

Barendregt

33
33

100%

Gisella

van

Vollenhoven

32
33

97%

100%

Gerard

van

Olphen

32
33

97%

100%

Competencies

General business
management strategy

Finance (balance,
solvency & reporting)

Financial markets /
Disclosure,
communication

Audit, risk,
compliance, legal &
governance

Insurance (Life,

Non-life and Asset
Management)

M&A

IT / Digital &
innovation

Social / Employment

Sustainability /
Climate change /
Policies

Joop
Wijn

Herman
Hintzen

Gisella Gerard
Sonja van van
Barendregt Vollenhoven  Olphen
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B.1.1.5 Corporate Governance Codes and regulations
The current articles of association (dated 3 August 2021) are published on www.asrnl.com. The SB and EB
rules are also available on the corporate website.

Dutch Corporate Governance Code

Since being listed on Euronext Amsterdam, a.s.r. has been required to abide by the Dutch Corporate
Governance Code. a.s.r. complies with all the principles and best practices of the Dutch Corporate
Governance Code, with the exception of those that are not applicable. In the Corporate Governance
section on www.asrnl.com, a.s.r. also publishes a detailed comply or explain list indicating which principles
and best practices do not apply to it.

Professional oath

On 1 January 2013, the Dutch financial sector introduced a mandatory oath for EB and SB members

of financial institutions licensed in the Netherlands. With regard to insurance companies, in addition to
the EB and SB members, individuals holding a management position immediately below the EB who

are responsible for employees who could have a significant influence on the risk profile of the insurance
company are also required to take the oath, as are certain other employees. This includes individuals who
may (independently) significantly influence the risk profile of the undertaking as well as those who are or
may be involved in the provision of financial services.

Notwithstanding the above, a.s.r. has decided that all employees and other individuals carrying out
activities under its responsibility must also take the oath. New employees must take the oath within three
months of joining the company.

Decision concerning disclosure of non-financial information and Decision concerning
disclosure of diversity policy

a.s.r. also wishes to be transparent concerning the nonfinancial information in its Management Report.
Since the 2017 reporting year, the relevant legal requirements have been extended for large companies
of public interest. Such organisations, which include a.s.r., are expected to clarify how they deal with
environmental, social and personnel issues, respect for human rights and the fight against corruption and
bribery in their business operations and value chain. Large listed companies must also provide insight into
their policy on diversity in relation to the EB and SB. In addition, from 1 January 2022, large companies

of public interest must publish information about how and to what extent their activities are associated
with economic activities (eligibility) that qualify as environmentally sustainable as defined in Regulation
(EV) 2020/852 (EU Taxonomy Regulation). The information requirements regarding the disclosure of non-
financial and diversity information can be found in chapter 3and chapter 7.12 of the Annual Report of a.s.r.

B.1.2 Remuneration report

The remuneration policy consists of:

e A fixed salary within a salary scale (no variable remuneration system);
e Executive Board (EB) members progress through the scales in the same way as a.s.r. employees.

The remuneration policy was approved in the AGM in 2019 and will be up for vote again at the AGM in
May 2023. This remuneration policy pertains to the remuneration of the EB and the Supervisory Board
(SB). In 2022, the remuneration report was submitted for an advisory vote at the AGM. 97.99% of the
votes were in favour of the report, compared to 90.14% in 2021, demonstrating the broad support for
a.s.r.'s remuneration policy. The SB reviews and evaluates the remuneration policy regularly. In 2022, in
preparation of the proposal that will be put forward at the AGM in May 2023, a comprehensive analysis
was undertaken of the remuneration policy and executive remuneration, taking into account the views of
a.s.r.’'s key stakeholders such as shareholders, customers and employees. The analysis included a review of
remuneration of EB members in relation to the policy, companies in a.s.r.’s reference group and all a.s.r.’s
employees. Based on the results of this analysis and the dialogue within the Remuneration Committee
and the SB, a proposal for an updated remuneration policy will be put to a vote at the 2023 AGM. The
AGM will take place on 31 May 2023 and the convocation for the AGM will be published on 11 April 2023.

a.s.r. is of the opinion that it meets the requirements of the Shareholder Rights Directive Il (as
incorporated into Dutch law) in so far as these apply to a.s.r. The current remuneration policy was
adopted by more than 75% of the votes cast. The remuneration policy is clear and comprehensible.

The remuneration policy explains how it contributes to a.s.r.'s strategy, sustainability and the interests

of stakeholders. The identity and positioning of a.s.r. and the remuneration relationships within a.s.r.

were taken into account, by providing a framework for the four perspectives: the organisational
perspective, the internal perspective, the external perspective and the stakeholder perspective. The 2022
Remuneration Report will be submitted to the AGM for advice.

B.1.2.1 Remuneration policy
The current remuneration policy of a.s.r. is applicable as of 1 January 2020.

The following four perspectives are used as a basis for the remuneration policy:

. The organisational perspective: how a.s.r. presents itself as a company;

. The internal perspective: consistency in the internal salary structure;

. The external perspective: competitive with the external market;

. The stakeholders’ perspective: taking into account the views on remuneration of different stakeholder

B~ W N -

groups: customers, shareholders, employees and society.

1. The organisational perspective

Itis a.s.r.’s view that society may expect it to be a valuable insurer which handles the funds entrusted to

it and the environment in which it operates in a responsible way. With respect to the remuneration of the
EB, society may expect this to be in line with a.s.rs profile, and that both the remuneration policy and the
level of executive remuneration are reasonable from that perspective.
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In line with this perspective, a.s.r. has a fixed salary only and no variable remuneration scheme. a.s.r. is of
the opinion that such a scheme is not in line with the company’s culture. The opinion of society towards
variable remuneration in the financial sector is also relevant in this respect.

2. The internal perspective

All a.s.r. employees have job-weighted salaries within defined salary scales that they progress through
over time. The remuneration of EB members is determined by the various roles within the EB and

fall within certain salary scales. The link between roles and salary scales is consistent throughout the
organisation. For all employees including the EB, the maximum of a salary scale is just below the median
of the reference group.

In principle, EB members progress through the salary scales in the same way as employees. For
employees, an annual growth of 3% of the max of the scale is applied (provided there is upward room
in the scale). For EB members, the SB has the mandate to slightly adjust this growth path upwards

or downwards (growth of 0% to 6%), taking into account a.s.r.'s performance and the principles of the
remuneration policy. The SB accounts for this in the annual remuneration report.

The a.s.r. Collective Labour Agreement (CLA) applies to the EB with regard to salary indexation.

3. The external perspective

a.s.r. pays its employees a salary in line with the market. Market conformity is tested against a reference
group and the current competitive labour market is taken into account as well. The reference group

for the EB consists of Dutch organisations only, many of which have a social profile, including listed
companies and Dutch financial institutions including insurers. To be included in the reference group, the
listed companies must meet at least two of three criteria for comparable size with a.s.r. These criteria are:
turnover, market capitalisation and number of employees. In addition, all remuneration data of companies
in the reference group must be published individually. For companies in the reference group that have

a variable remuneration component, the median is established using a conversion factor of 0.5 of the ‘at
target’ variable to the fixed salary.

The 2022 reference group for other employees is the general market; from 2023 this will be financial
institutions. For some positions within Asset Management and Real estate, the reference group is the
asset management market. To prevent the salary scales of employees and the EB from diverging too
much, partly as a result of the difference in reference groups, salary scales of the EB are validated against
the reference group of other employees bi-annually. If the gap widens too much, this may be a reason to
adjust the extent to which the maximum of the salary scales of the EB members is below the median. The
ratio between the remuneration of the CEO and the average remuneration of a.s.r's employees must be
less than 20.

4. The stakeholders’ perspective

The structure of the remuneration policy was reviewed against the views of shareholders, customers,
employees and society. The views and interests of these different stakeholder groups are taken into
account as much as possible.

Periodical review

The Remuneration Committee reviews the principles of the remuneration policy against the four
perspectives (at least) once every four years. The remuneration policy is submitted for a vote (at least)
once every four years at a General Meeting of Shareholders. The market comparison (remuneration
benchmark) is carried out once every two years by an external and independent consultancy firm.

The performance of each EB member is reviewed annually, based on a set of financial and non-financial
targets approved by the SB. The targets for 2022 can be summarised as follows:

e Shareholder: realisation of the financial targets and the financial KPIs in the multi-year budget within
the established risk appetite. In addition, a visible focus on sustainable and long-term value creation.

e Customer: targets to improve a.s.r.’s service and to retain its customers over a long(er) period. This
target is measured by tracking the development of both the NPS and the scores of the annual
reputation survey. Other targets include expansion of financial services, further digitisation in the
interest of the customer, and sustainable reputation.

* Employee: a minimum annual Denison scan score of 85.

e Society: further expansion of the positioning of a.s.r. as a long-term value-creating insurer and socially
aware financial institution. This is measured by different ratings and benchmarks.

¢ Sustainability targets: CO,-eq reduction across the whole investment portfolio, and an increase in
impact investments.

These targets are complemented by specific strategic priorities for each EB member, such as the
implementation of IFRS 17 and IFRS 9, and the details of the digitisation roadmap. Targets are discussed
periodically during various evaluation meetings between the SB and (members of) the EB. After assessing
the financial and non-financial targets of a.s.r. and the performance of the EB, all in relation to the
perspectives of the remuneration policy, the SB may adjust the growth path of EB members within their
salary scale from 0% to 6%. The SB accounts for this in the annual remuneration report.

Contractual aspects

EB members work on the basis of an indefinite contract for services. These contracts legally expire as soon
as a party ceases to be a member of the EB. The contracts can also be terminated with a notice period

of six months for a.s.r. and a notice period of three months for EB members. The contracts also contain a
provision for dismissal due to a change of control.

The following conditions apply to severance pay for policymakers (which includes EB members):
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Pay ratio

(in units below) 2022 2021 2020" 2020 (reported) 2019
Annual total compensation for the highest-paid individual (€) 1,215,000 1,108,000 1,420,000 824,000 1,145,000
Average annual total compensation for all

employees (€) 106,000 100,000 102,000 62,000 98,000
Average Pay ratio (%) 11.5 11.0 13.9 133 11.7

1 The pay-ratio of 2020 excluding the extraordinary items is in accordance with the new calculation method 12.38.

2 The annual total compensation for the highest-paid individual is less high in 2021 because of the new defined contribution plan started from 1 January 2021. All employees participate in the defined contribution plan. The annual pension

expenditure is based on a premium table.

e The maximum severance pay is 100% of the (fixed) annual remuneration.
e Severance pay is not awarded in the event of the company’s failure.
e No severance pay is awarded that can be classified as variable.
e Severance pay may not be awarded to any employee (including EB members) in the following cases:
- If an employment relationship is terminated prematurely at the employee’s own initiative, except
where this is due to serious culpable conduct or neglect by the employer.
- In the event of serious culpable conduct or neglect by the employee and/or an urgent reason for
instant dismissal applies.

Pay ratio

a.s.r. is transparent concerning the remuneration of the EB, not only in terms of actual amounts, but also
in accordance with Dutch law and the Dutch Corporate Governance Code as compared with the average
remuneration of all employees of a.s.r. As laid down in the remuneration policy, the ratio between the
remuneration of the CEO and the average remuneration of the employees at a.s.r. should at all times

be less than 20. The current average pay ratio is 11.5. The SB feels that this pay ratio is reasonable.
Compared to the remuneration of other executive directors of comparable companies, this pay ratio is
among the lowest.

B.1.2.2 Executive Board

The remuneration of current and former EB members is in accordance with the remuneration policy.
Neither a.s.r. nor any Group company provides any loans, advances or guarantees on behalf of an EB
member.

The comparative chart below shows the remuneration and company performance over the last five
reported financial years. Company performance is expressed in terms of operating result per share. The
average remuneration of employees (who are not EB members) is also shown, and this is also used to
calculate the pay ratio. Finally, the average EB remuneration (CEO and CFO) is presented.

The full remuneration policy can be found at www.asrnl.com.

170% = Operating result
per share
150% — Average remuneration
employee
= Average remuneration
130% Executive Board
110%
90%
70%

2018 2019 2020 2021 2022
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Pensions
The calculation of annual pension expenses is based on the total pension rights granted during a term of
service at a.s.r. Pension expenses include:

e Pensions based on a maximum pensionable salary cap (€ 114,866, fiscal maximum).

¢ Compensation for the maximum pensionable salary cap (to be used for pensions at the employee’s
discretion).

e Pension benefits related to historically awarded pension rights.

e VPL (early retirement and life cycle; "VUT, Prepensioen en Levensloop’) (vervroegde pensioenleeftijd).

All components of EB remuneration are included in the basis used for calculating pension benefits. EB
members have the same pension scheme as a.s.r. employees. In 2022, a.s.r. and the labour unions came
to an agreement (and thereby a commitment) to add additional funds to the indexation of the defined
benefit plan, which until the commitment could not be allocated to the individual participants in the
defined benefit plan. As a result of the commitment, the indexation granted to EB members in 2022 is as
follows: Jos Baeten € 234,351 and over 2021 € 329,120, Ewout Hollegien € 6,866 and over 2021 € 11,047
and Ingrid de Swart € 823 and over 2021 € 1,222. In addition, the indexation granted in 2022 to former EB
members who are participants in the defined benefit plan is € 1,503,676 and over 2021 € 719,771.

Remuneration in 2023

Based on the benchmark and in line with the remuneration policy, the CEO's salary scale is currently
between € 764,363 and € 1,091,948. A salary scale of € 592,676 to € 846,679 applies for the CFO. For the
COO, a scale of € 584,500 to € 835,000 applies. The benchmark is set every two years. The positioning,
scale maximum and resulting bandwidth of the scales are then assessed and may be adjusted in relation
to the resulting median.

The reference group 2022, which consists of 20 companies, is shown in the overview below.

Reference group

Organisation Index
Aalberts Industries AMX
Arcadis AMX
BAM Groep AScX
Boskalis AMX
Fugro AMX
GrandVision AMX
KPN AEX
PostNL AMX
SBM Offshore AMX
Sligro AScX
Signify AEX
TomTom AScX
Vopak AMX
ABN AMRO AMX
Achmea Not listed
Aegon AEX

NN Group AEX
Triodos Bank Not listed
Van Lanschot Kempen AScX
Volksbank Not listed

The financial results for 2022 are strong and, in addition, a.s.r. is on track to achieve the medium term
targets for the period 2022-2024. Strategic developments are also exceptional with the Aegon Transaction
and the largely completed financing of the cash consideration. Further to the advice of the Remuneration
Committee, it was therefore decided to grant a salary increase of 3% to all members of the EB as of

1 January 2023.

Furthermore, under the new CLA (applicable from 1 January 2023 until 1 July 2024), a.s.r. employees were
given an indexation of their salary of 4% from 1 December 2022 and will receive another 3% from 1 July
2023. This increase also applies to EB members.

Participation in a.s.r. shares

In addition to the remuneration policy, EB members have committed to acquiring a certain percentage of
their remuneration in a.s.r. shares (75% for the CEO and 50% for other EB members). These percentages
must be achieved by 2026 and the shares must be held for a minimum of five years (blocking period).

The percentages may be considered low in relation to other companies, but the fact that EB members
use their own financial resources to purchase the shares should be taken into account. The shares are
therefore not variable remuneration, nor a remuneration in shares.
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As of 1 March 2023, the current EB members hold at least the following numbers of shares:

e Jos Baeten 10,213 (40.4% of latest gross salary);
e Ewout Hollegien 1,640 (10.1% of latest gross salary);
e Ingrid de Swart 4,539 (22.1% of latest gross salary).
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2022 remuneration for members of the Executive Board

(in € thousands)

Fixed remuneration

Variable remuneration

Fixed portion of

Fringe One-year Multi-year Extraordinary Pension Total the total
Executive Board member Base salary Fees benefits’ variable variable items expense? remuneration remuneration
Jos Baeten, CEO 946 - 14 - - - 255 1,215 100%
Ewout Hollegien, CFO 664 - 23 - - - 82 769 100%
Ingrid de Swart, COO / CTO 777 - 19 - - S 152 948 100%
Total 2,388 - 55 - - - 489 2,932 100%
2021 remuneration for members of the Executive Board
(in € thousands) Fixed remuneration Variable remuneration
Fixed portion of
Fringe One-year Multi-year Extraordinary Pension Total the total
Executive Board member Base salary Fees benefits’ variable variable items expense? remuneration remuneration
Jos Baeten, CEO 861 - 13 - - - 233 1,108 100%
Ewout Hollegien, CFO? 51 - 2 - - - 3 57 100%
Ingrid de Swart, COO / CTO 713 - 16 - - - 141 869 100%
Former member
Annemiek van Melick* 653 - 14 - - - 95 762 100%
Total 2,279 - 44 - - - 473 2,796 100%

1 Variations arise as a result of the fiscal treatment of lease vehicles depending on the price and private use of the car, personal allowance and social security.

2 The post-employment defined benefit plan of a.s.r. ended 31 December 2020. A new defined contribution plan started from 1 January 2021. The defined benefit obligation will continue to exist, but no further regular annual premium contributions
will be paid to the plan. All members of the Executive Board participate in the defined contribution plan. The annual pension expenditure is based on a premium table. Further changes in the cost of pension benefits are mainly due to the impact
of age. The pension costs include defined contribution pensions based on maximum pensionable salary cap, compensation for the maximum pensionable salary cap (to be used for pensions at the employees’ discretion in total), and VPL. The

amount presented is excluding amounts related to the indexation of the defined benefit plan, as they are not expenses in the current year.
3 Ewout Hollegien was appointed as CFO and member of the EB of a.s.r. on 1 December 2021. The remuneration figures for 2021 reflect a partial year as a member of the EB.

4 Annemiek van Melick 