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Diversified and growing investment business

Asset management
» Pension reform brings growth opportunities in all areas of expertise

» Growth ambition in asset management for Dutch pension funds
» Investing responsibly to contribute to a better world

Mortgages
» Leading insurer in the low-risk Dutch mortgage market

» Hybrid spread/fee business model to ensure continuous market presence
» Growing operating result will benefit from Aegon integration synergies

Real estate
» Well positioned real assets investment platform to drive future growth

» New investment (fund) initiatives to enhance product offering
» Real estate investment partners (AuA) increases fee-income

C[ . S . r o 'Target including D&S segment, which is not part of this presentation

€ 140m

Operating result, in 2026

[ Mortgages
Real estate
Asset mgt.
D&S'’
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Highly skilled asset manager with wide range of investment solutions

ﬁoﬁoﬁ Our foundation

* Dedicated asset manager, experienced in comprising every possible
economic and geopolitical scenario

« Safeguarding assets of a.s.r., policyholders and 3" parties

* Profound understanding of ALM and liability driven investment solutions
+ Direct, down-to-earth, and straightforward with responsible returns

» Advanced expertise and capabilities in ESG investing

+ Cost efficient

C[b> Portfolio mix — a.s.r. general account AuM v 2023)
9%

¥ Liquid fixed income
llliquid fixed income

[ Equity

I Real estate

Mortgages
10% Cash & derivatives

31% € 82bn

C[ . S . r ¢ 1TAuM of a.s.r. asset management is on a non-consolidated basis and excludes a.o. real estate investments and direct mortgage investments

IIIDU Market & trends

» Pension reform brings growth opportunities in all areas of expertise

» Increasing focus on ESG and climate change

» Shift from active towards passive investments

« ‘Search for yield’ has diminished due to elevated interest rate environment
+ Potential M&A opportunities in consolidating asset management market

Cl[j> Portfolio mix - a.s.r. asset management AuM?! (v 2023

15%
€ 104bn
¥ General account
39% Affiliated
3rd party




Internal asset manager adds strategic value to a.s.r.

Facilitating
investment process
with knowledge

& skills

Including market
dynamics in product
& pricing

Focus on ESG
investing

a.s.r.

Direct market access provides an information advantage. It enables an effective tactical optimisation
and allows for swift pre-emptive actions in volatile markets

Efficient and effective balance sheet management (optimisation of Sll risk — return)
PIM implementation to benefit from direct link with internal asset management

Commercial proposition benefits from a.s.r.’s low-cost operations
Investment fees benefit from growth in pension DC products
Leveraging of skills and expertise to 3™ party clients

Investing responsibly to contribute to a better world
Recognition ESG investment policy has a positive effect on commercial side
ESG investment targets; impact investments / CO, footprint reduction



Growth expected to come from three main sources

* Growth in Non-life » Growth in affiliated business following * Ambition to become active in AM

. Growth in (predominantly closed) from the pension reform market for Dutch Pension funds
pension DB book from pension » DC proposition development and « DC investment product suite to be
buy-outs pricing supported by cost efficient in- made available for pension funds

« Optimising the investment portfolio house asset manager « Leveraging existing (fiduciary) skills
from large life reserves with long » Offering any investment solution and expertise
duration including lifecycle and sustainable « Combination of fund administration

investment propositions business (e.g. TKP) with tailor made
investment solutions

» Marked as a start-up — no impact on
Pension buy-outs DC inflow operating result for first three years
» Potential M&A opportunities

€ 8bn € 8bn

Minimum hurdle rate 12%; Cumulative 2024-2026
Cumulative 2024-2027

a.s.r.



Re-risking determined by Strategic Asset Allocation process

Strategic Asset Allocation (SAA) process is a 3-step approach that is run periodically (at least yearly):

ALM study Asset-only study Portfolio optimization
@ > ® > @
» Across asset classes + Within asset classes across * Within subcategories

* Using Monte Carlo analysis (2000 subcategories + Optimisation through security selection,

scenarios) in four different worldviews » Using risk/return optimisation in the a.s.r. executed by portfolio managers
neutral worldview

* a.s.r. aims to deploy capital effectively and efficiently whilst generating an appropriate OCC. Key metrics are:
1. Return on (Solvency Il) capital
2. Average Sl ratio and probability Sll ratio < threshold

» The target asset mix is determined for one year ahead and will provide marginal changes in the asset allocation, as we are already in a
relatively optimal state

+ Restrictions providing a control framework in which the asset mix needs to fit:
1. Liquidity risk profile and limits
2. Solvency risk (based on probability of breaking through lower solvency limits)
3. Investment risk versus insurance risk




Closer look at capital deployment: balance sheet re-risking

Targeting a balanced asset allocation

Investment portfolio (per FY 2023)

9%

I Liquid fixed income
llliquid fixed income

B Equity

¥ Real Estate
Mortgages
Cash & derivatives

31%  €82.3bn

Three main re-risking trades to be completed
before FY 2026

T ]
B ]

B ]

#1: Optimisation sovereigns
#2: Mortgages — equities

#3: Liquid — illiquid credits

€ 30 - 50m

Per annum, in 2026

-5 10 -10%-p

Initial impact during the
period 2024-2026

C[ . S . r « 1Based on year-to-date OCC impact — future completion may be impacted by future market developments

The target asset mix is re-evaluated at least annually.
Execution is done patiently and based on an
economical and rational approach

Re-risking focuses on:

#1 Spread optimisation within sovereign bond
portfolio

#2 Shift from mortgages to equities. Timing
dependent on market situation

#3 Shift from liquid to illiquid fixed income, benefitting
from attractive spreads and capital efficiency

Expected initial impact of c. -5 to -10%-points on the
Solvency Il ratio which could lead to an OCC uplift of
c. € 30 to € 50m per annum

Actual impact on OCC and Solvency Il ratio
dependent on future market developments and timing



Investing responsibly to contribute to a better world

Reduce harm

* by having clear red lines and
defining minimum standards that
investments must meet, and by only
investing our clients’ money in
activities that are compatible with our
view of a sustainable world?

Drive change ﬂ g ﬁfﬁ
« by engaging with companies and /a\% |1| |1| |1|

countries to highlight how they can

become more sustainable and by

providing them with the capital they

need to fund their transition Climate change & Natural resources Health Human
the energy transition & biodiversity & wellbeing rights

Create positive impact

* by investing a proportion of our
clients’ assets in areas that are
needed to facilitate the net-zero
transition and build a more
sustainable world

C[ S r "We have defined a number of behaviours and activities that we find unacceptable due to the harm they cause to people and the planet. These are defined in the form of exclusion rules in the AVB Responsible
® ° * Investing Policy. No investments can be made in companies or countries that do not comply with our exclusion rules



Ambitious ESG targets of the investment portfolio

Carbon footprint reduction
-@ ' CO, reduction

in 2030 vs 2023

2015 2023 | 2023 2030
a.s.r. ¢ including
stand-alone | Aegon NL

/I:)%

Impact investments

c.€7bn/
7%
——"'———————ETIObn
: of relevant asset base
€ 1.7bn in 2027
2015 2023 | 2023 2027
a.s.r. i including

stand-alone ! Aegon NL

a S r "Including scope 3 emissions of Real estate and Mortgages assets
. . *  2|ncluding 3" party assets of Real estate and Mortgages

CO, footprint reduction

Achieved a 69% reduction in carbon footprint in 2023 versus 2015 for
general account assets internally managed’

New target is to further reduce carbon footprint with 25% in 2030 vs 2023
for general account assets internally managed?

Target is expected to be achieved through actively investing in Paris-
aligned companies/countries and real-world decarbonisation

Governments closing the gap between current policies and their stated
climate ambitions will be an essential requirement

Reduction in rural portfolio emissions challenging due to soil-based
emissions

Impact investments

Achieved € 4bn impact investments for general account assets in 2023

New target impact investing set at 10% of general account assets and
internally managed affiliated assets in 2027 and contains the following
sub-targets:

» At least € 2bn allocated to social impact — linked to themes Health &
wellbeing / Human rights e.g. affordable and sustainable housing

* Maximum 50% of this target can be attributed to ‘labelled bonds’
(green-, social-, or sustainability bonds)

Target is expected to be achieved through scaling up investments in a.o.
renewable energy, social and health enterprises, transition leaders and
green bonds

10
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Leading insurer in the low-risk Dutch mortgage market

°8% .
elele Our foundation IIIDU Market & trends
* Top 5 mortgage originator in the Netherlands since 2009 « Traditionally long-term interest rate reset periods in the Dutch mortgage
+ Hybrid business model combining spread based earnings (originate-to- market limits the impact of short-term interest rate movements
retain; skin in the game) with growing fee income (originate-to-distribute) . Lessf competi’gion on underwriting criteri_a_due to gov_ernmental regulation,
+ BPO/SaaS model with Stater leading to efficiency gains for low-impact leading to an increased focus on an efficient operation
client contact + High share of home ownership (70%) resulting from (fiscal) stimulation
+ Disciplined risk taking from inhouse and highly rated key customer + Demographic developments, such as growing population combined with
processes housing shortage, limit downward housing price risk

+ Strong distribution network: #1 mortgage provider for [FA

(5 Portfolio mix § Market shares
AuM in interest reset date (Fy 2023) AuM in funding types (Fy 2023) . Total market size ~€ 800bn Production per originator! (Fy 2023)
with an annual production
7% . 5% of € 94bn in 2023 )
13% 24% 20 - 30 years 1% Fund o . 2l Bank #1
10 - 20 years 129, " General Account * Historically dominated by se Bank #2
5-10 years Securitisation major banks (top 3) ° 13% Bank #3
<5 years Whole loan transactions ° Increased market Share for a.s.r.2
— 28% Covered Bond insurers since 2008 credit crisis ez Other

8%

1 Source: IG&H Market research data 2022 (IG&H Distributie Monitor 2024 and Management insights)

a S r 1 Source: Kadaster supplemented with a.s.r. data
¢ ¢ ¢ 2 Excluding c. 2-3% market share from Knab



Sustainable growth and increased profitability due to scalability

Sustainable growth
by maintaining top 5
market position

Value creation through
hybrid business

model with
operational excellence

Focus on
sustainability

Top 5 mortgage originator in the Netherlands since 2009
Growth facilitated by strong and durable intermediary relationship from continuous market presence

Strong fee business growth since inception of mortgage funds starting in 2013 (€ +45bn AuM
since 2013)

Combining spread income for own balance sheets (attractive risk / return) with growing fee income
from 3" parties

Operational efficiency through #4 mortgage portfolio size combined with scalable systems and
processes via strategic partnership with Stater

Highly rated servicing and disciplined risk-taking by performing key customer processes in-house

Generic product offering complemented with specific socially relevant niche products, such as
mortgages for first time home buyers and elderly people

Highly valued pro-active and social arrears management policy
Consecutive winners (2022 & 2023) of the Green Lotus Award for our sustainable proposition

13
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a.s.r. manages the entire mortgage value chain

Focus on disciplined risk taking while
securing growth opportunities through
partnerships

Product
management
& sales

Funding IFA distribution

distribution

Balance
sheet &
liquidity mgt.

Origination

Special
servicing

IT &
servicing

a.s.r.

——

Disciplined risk taking
» All product management and underwriting
decisions are taken in-house

» High-impact customer processes are
performed in-house to maintain strong
portfolio performance and minimise risks
for customers and a.s.r.

+ Internal balance sheet and liquidity
management performed by a.s.r. asset
management

[IT & servicing

té"*‘]

* Award winning BPO/SaaS model with
Stater leading to highly flexible and
scalable operations for low-impact contact

» Outsourcing of generic servicing (BPO)
and IT back- and midoffice (SaaS)

» Stater is the largest mortgage service
provider in the Netherlands and has been
awarded by Fitch with the highest rating
for ‘primary servicing’ in Europe every
year since 2010

CQ Mortgage advice

« Strong distribution network: a.s.r. is the
largest originator through the intermediary
channel

* Intermediary channel provides
independent mortgage advice to
guarantee best suitable mortgage for
customers

* Internal sales (support) and marketing
department strengthens intermediary
partnership

g@ Funding distribution

» Strategic partnership with global
distribution partner Aegon Asset
Management for fee-based funding

* Multiple investment offerings for external
investors to obtain mortgage exposure:
four investment funds and several
bilateral investment structures targeting
European insurers and pension funds

» Currently over 250 unique external
funders

14



Continuous market presence through hybrid business model

» Originate-to-distribute and originate-to-retain (skin in the game) + Two sources of funding to facilitate a stable sustainable growth

allows efficiently managing origination volume levels and of the mortgage business, via hybrid business model:

continuous market presence 1. Originate-to-retain: for internal balance sheets (spread)

* Even in adverse market circumstances a.s.r. kept its strong enhanced with portfolio trades & securitisations
market position contributing to the growth of the portfolio. 2 Originate-to-distribute: for 3/ party investors (fee) via a
!Vlortgage production fell from 2021 to 2023 because of ) strzgtegic partnership With Aeggn A)\/sset Manag(;em)ent
increasing interest rates

+ Internal funding available when external funding is low

Mortgage production (in €bn) Production allocation internal’ / external (in €bn)

163
139 134
110 16
94 15 13
15 16 10
o I o B am
B = il N
7 9
5
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
- a.s.r. — Market - Internal External

C[ . S . 1’ « 'lInternal allocation includes production that has not been allocated to external investors by year-end 15



Offering a wide range of mortgage investment strategies

General account? + Life: long-dated assets as a good match for
liabilities

(in €bn, FY 2023)

* Non-life: supports investment income

« Bank: offering products to customers on both sides
of the balance sheet

. 45 RMBS programmes + SAECURE programmes for Aegon label
General RMBS Covered Fund Whole loan * Delphinus and Orcinus programmes for a.s.r. label
account bond solutions solutions

Covered bond programmes * Registered SBCB* and CPTCB" programmes with
all new CB issuances in soft bullet format

* Aegon Hypotheken B.V.

* ASR Levensverzekering N.V.

. Fund solutions » Full risk transfer in four attractive mortgage fund
* Aegon Levensverzekering N.V. solutions generating fee income for a.s.r.
Whole loan solutions + Full risk transfer in several tailored whole loan
« Vertical slice model — Similarity based on certain solutions generating fee income for a.s.r.

pre-specified risk-return characteristics guaranteed

a S r 1 SBCB = Soft Bullet Covered Bond; CPTCB = Conditional Pass Through Covered Bond
* * ® 2General account mortgage amounts excl. outstanding covered bonds and RMBS programmes

16



A strong and diversified mortgage portfolio

» Growing market size due to
increasing share of home : . , . :
Ownership (tO 70% in 2023) (AuM in €bn) (as % of total portfolio) (as % of total portfolio)

—————————— <— 100% <— 100%
* Dutch mortgage market is highly
regulated with reduced interest-

Other > 90%

only share and loan-to-value limit. e o0 f - Interest only 75% < 90%
Interest Only loan is currently (Bank) savings 50% <75%
maximized at 50% of property B Annuity ’ B <50%
value

 Strictly regulated Loan-to-Income 2019 2023 2019 2023 2019 2023

criteria at origination

* Higher interest rate environment

performance due to longer interest

(as % of total portfolio) Arrears on mortgage or rent 2 (in %)
reset dates <— 100 a.s.r.
""""" " °] i mortgages
« Low arrears & defaults resulting = 7 ﬁf;'ge late arrears
from prudent underwriting criteria g ] Sweden (>3 months)
combined with the social safety 20 - 30 years 4 ] }Denmark o
net (NHG), high payment morality, 10- 20 years 3 AN ,-/J\ | Germany e
full recourse on the borrower and e 2 =
central credit registration system = oyear 1 | Netherlands 5. 8 hps
a e 0 Belgium In 2023

(BKR)

] .
a . S . 1‘ . Excluding mortgages of Knab

2 Source: Eurostat

2023



The sustainability efforts of a.s.r. mortgages

Reduce

energy intensity &
GHG emissions

Focus on reducing energy
intensity of existing homes
Providing information,
financing & support in
realisation of sustainable
home improvements
Sustainable mortgage loan
available for new and
existing clients

a.s.r.

Adapt

to transitional and physical
climate risks

Include climate related risks
in underwriting criteria
Climate risk monitor for
mortgage loan portfolio

Taking action to increase
awareness for climate
related risks of homeowners

Strengthen

financial self-reliance
of clients

Highly valued and pro-active
approach in arrears
management
Providing budget and job
coaching for customers
Strict underwriting criteria
looking at long-term
affordability of mortgage

Improve

inclusion in the Dutch
housing market

First-time buyer mortgage
with extended term to
reduce monthly costs
Elderly proposition to

capitalise on home equity

First mortgage provider with
all customer communication
written in B1

18
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A successful and growing investment platform

ﬁoﬁoﬁ Our foundation

130 years of experience in investing in real estate, resulting in a high-
quality € 8.8bn a.s.r. general account portfolio

a.s.r. real estate manages € 7.9bn of assets for 40 external Dutch and
foreign institutional investors, mainly consisting of our platform with six
successful sectoral real estate funds

200+ FTE; with in house fund-, asset- and property management
Strong track record of attractive and stable investment income

Dominant market position with a.s.r. sector funds varying from being ‘sector
lead’ (retail, farmland) to having ‘strong competitors’ (residential, offices)

@D Portfolio mix — a.s.r. general account AuM (v 202

Zﬂ
6%

8%

I Residential !
Rural
Retail
Offices
Renewables

[ other

€8.8bn

21%

C[ S r 1 Of which 79% managed by Amvest (40% of total general account)
L] L] L]

2a.s.r. has 50% ownership of Amvest

IIIDU Market & trends

Rebalancing investment portfolio and repricing real estate assets mostly
completed after volatile market circumstances over the past years

If the ECB were to cut interest rates, this is expected to boost investments
in real assets

European institutional investors prefer stable income generating real
estate investment products. With the Netherlands amongst top 3 EU
markets for those products

Growing investor interest in ESG investment product like infrastructure
(renewables), science parks and affordable housing

S

= Market shares - Dutch real estate funds v 2023)
Retail Residential Offices
30% ‘
10%
32% 56%
20% 21% 24%
M asr. Amvest2 [ Peer1 I Peer2 Peer 3 Peer 4 Peer 5

20



Well-positioned real assets investment platform to drive future growth

Expanding
investor base

Focus on ESG and
impact investing

Growth of external
real estate advice

a.s.r.

AuM of real assets investment platform expected to increase by ~20% over the next 3 years to more
than € 9bn by FY 2026, mostly through 3 party investments

Launching Renewables Fund (ASR DGEF 1) for 3" party investors in 2024

Focus on ESG investing through strategic themes reduce, adapt, regenerate and improve
Achieve annual energy and GHG intensity targets on the way to Paris Proof in 2045
Climate adaptation plans for assets with high climate risk

Invest € 125m annually in impact investments

Increase platform services to lever our expertise and enlarge institutional investor network

Total Assets under Advice (Investment Partners) expected to increase by ~5% over the next 3 years
to almost € 6bn by FY 2026

21



Strong track-record in launching sectoral funds and acquisitions

a.s.r.

Exposure to real estate (AuM in €bn) 17.3
141
M asr. 3 party Investment partners (AuA)
€ 8.8bn
3.8 4.0 3.8 4.0 4.2 4.6 General
account
[ L ]
2011 2013 2016 2016 2019 2020 2021 2022 2023 2024
Launch of Launch of Launch of Launch of Launch of  Launchof  Launchof  Acquisiton Merger with Launch of
ASR Dutch ASR Dutch Core ASR Dutch European ASR Dutch  ASR Dutch ASR Investment Aegon  Dutch Green
Prime Residential Mobility non-listed Science Farmland Infrastructure  Partners Energy Fund |
Retail Fund Fund Office Fund Fund Park Fund Fund Renewables
| ' L] .
° ° l L o °
\~ ,‘:Q.‘ v =] -5
{o) S = 85 s
Portfolio size (FY 2023) € 1.5bn € 2.0bn €0.7bn €0.1bn € 2.0bn € 0.4bn
Target return (IRR) >6% - - >7% >4% >6%
Occupancy rate 94.8% 98.9% 97.0% 97.7% - -
Specific # properties # dwellings WAULT WAULT # lease contracts # projects
characteristics 183 5,606 6.3 years 4.8 years >2,650 5
Income return Av. Rental price Pipeline Pipeline Av. rem. lease term Target size
>4.5% €1,122 p.m. € 240m €75m >20 years € 800m

22



Investment focus fund platform

ASR Dutch Prime
Retail Fund

N\~

* Prime retail properties in

high street top cities (G8:

89% of HS AuM),
dominant district
shopping centers and
supermarkets

* Focus only on best 10%
of Dutch retail stock

* Top 10 retailers in
portfolio account for 46%
of gross rent

a.s.r.

ASR Dutch Core
Residential Fund

)

» Sustainable, high-quality

apartments and single-
family houses

Non-regulated, mid-
priced rental segment
in NL

Largest cities and
conurbations, mostly in
Randstad (Utrecht and
Amsterdam contain 45%
of portfolio)

ASR Dutch Mobility
Office Fund

=

* Core office portfolio at
major transport hubs
(e.g. large train and
metro stations)

* In the five largest office
markets of the
Netherlands (G5)

* Focus only on 10% of
Dutch office stock

ASR Dutch
Science Park Fund

Commercial real estate
on the most attractive
science parks in NL

Impact target: providing
space to companies
which benefit local
science park ecosystems

Dedicated partnerships
with universities

ASR Dutch
Farmland Fund

AQ,

* The largest privately

owned farmland portfolio
in the Netherlands, built
up over 125 years

Direct sustainable impact
on the Dutch agricultural
sector by engaging
farmers in applying
Climate-smart agriculture

ASR Green Energy
Fund |

g
* Core renewable
infrastructure fund

providing stable
cashflows

* Focus on wind- and solar
investments that
accelerate the energy
transition in the
Netherlands

* Article 9 SFDR
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Healthy AuM growth and growing 3 party investor base

* Income driven core
funds, with inflow from
(new) 31 party investors 7,000

* Development of new 6,000 A
investment (fund) 5,000 -
initiatives to secure future 44 |

27%
DFLF 53% 50%
67%

, DSPF
growth (e.g. launch of 5,000 . \ DMOF
renewables fund DGEF | ’ DCRF
in mid 2024) 20007 sopary

q 1,000
* a.s.r. acts as launching ) DPRF M asr

investor for newly 2016 2017 2018 2019 2020 2021 2022 2023 DPRF DCRF DMOF DSPF DFLF
developed funds, which
subsequently become

AuM development fund platform® 2016 - 2023 (inem) Asset funds and portfolio (Fy 2023 in %)

12%

available for external AuM development 2016 - 20232 (inem) Fee development 2016 - 20232 (inem)
investors 12,000 - 70 -
+ Expanded our investor 10,000 - 3% party 60 1
. 7.4%
base services and fee 5000 - 50 1
income via Real Assets 40 - 34 party
Investment Partners 6,000 1 %01
AUA | a.s.r.
( ) 4,000 20
+ Strong fee development 2,000 o asr
with over 7% CAGR as
from 201 6 02015 2016 2017 2018 2019 2020 2021 2022 2023 O2016 2017 2018 2019 2020 2021 2022 2023
"DPRF: Dutch Prime Retail Fund, DCRF: Dutch Core Residential Fund, DMOF: Dutch Mobility Office Fund, DSPF: Dutch Science Park Fund, DFLF: Dutch Farm Land Fund
a.s. 24

2including € 3.5bn of assets managed by Amvest; fees not attributed to P&L of Real estate



Increased focus on ESG and sustainable investment product

a.

At a.s.r. real estate, we
recognise the substantial
responsibility for contributing
towards liveable and
sustainable buildings, cities
and communities

We strive to contribute to a
sustainable and resilient
living environment — now and
for future generations

Our ESG vision
encompasses four strategic
pillars that form the core of
our action. While building
upon our past efforts, our
ESG vision sharpens our
position - enabling us to
make an even greater
impact

S.T.
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Disclaimer

Cautionary note regarding forward-looking statements

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

All figures in this document are unaudited. Small differences are possible in the tables due to
rounding. Certain of the statements contained herein are not (historical) facts but are forward
looking statements (‘Statements’). These Statements may be identified by words such as
‘expect’, ‘should’, ‘could’, ‘shall’, ‘target’ and similar expressions. The Statements can change
as a result of possible events or factors. The Statements are based on our beliefs, assumptions
and expectations of future performance, taking into account information that was available to
ASR Nederland at the moment of drafting of the document. The Statements are are based on
the assumption of normal (financial) markets, environmental and economic conditions (including
current expectation of the forward interest rate term structure) at the moment of drafting of the
document and no material regulatory changes. ASR Nederland warns that the Statements could
entail certain risks and uncertainties, so that the actual results, business, financial condition,
results of operations, liquidity, investments, share price and prospects of ASR Nederland could
differ materially from the Statements.

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

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

The foregoing list of factors and developments is not meant to be exhaustive. Any Statements
made by or on behalf of ASR Nederland only contain information and insights available as of
the date these statements were made and, except as required by applicable law, ASR
Nederland disclaims any obligation to publicly update or revise and/or publish any Statements,
whether as a result of new information, future events or otherwise. Neither ASR Nederland nor
any of its directors, officers, employees give any statement, warranty or prediction on the
anticipated results as included in the document. The Statements in this /document represent, in
each case, only one of multiple possible scenarios and should not be viewed as the most likely
or standard scenario. ASR Nederland has taken all reasonable care in the reliability and
accurateness of this document. Nevertheless, information contained in this document may be
incomplete or incorrect. ASR Nederland does not accept liability for any damages resulting from
this document in case the information in this document is incorrect or incomplete.

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