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Achmea overview

Gross written premiums by segment

. . terpolis -
Strongbrands, diversified products, 1212015 Tota 165 bl s _ =
focus oninsurance 2y “heneer

A A strong and solid insurance group with
mutual roots

A Clear market leader in Dutch insurance;
Property & Casualty #1, Income Protection #3,
Health #1, Pension #5 and Life #3

. . ] ) m Pension & Life 10%
A Interpolis CentraalBeheerand ZilverenKruis = Non-life 16%

are among the mostecognisedrands in the u :_f;g;fl?r?tiona' 6%
Netherlands ) 08%

' ’/’/ m Turkey 29%
-7 m Greece 28%

= Slovakia 28%
S~ wlreland  14%
S~o Other 1%

A Distribution mainly through direct & banking
channels, well positioned for future market
developments

A Advanced digital capabilities
A Strong Solvency |l position of 204%:

AP Q N> GAy3a 2y GKS O2NB Ayadz2N} yOS &ddzwaARAFNRSaA
and conservative leverage position (25.6%) achmea B

1Based on approved PIM (internal model for Ndfe risk). 3



Ownershipstructure - Stability through two major cooperative shareholders

Preferenceshareholders

100%

Achmea Association? Rabobank\etherlands?

65.3% 29.2%

Ordinaryshares?

94.5%

Achmeasubholding?

5.5%

AN

achmea [¢)

The mission of Achmea Association is to support the continuity of Achmea and to look after the collective
interests of customers achmea Q

1Ownersof Capital rights
2 Ownerof votingrights




Strong commercial
alliancewith Rabobank

A Our insurance products are distributed
through the banking channel under our
Interpolislabel

A Preferential distribution ofnterpolisproducts
through Rabobankranches; approximately
98% of retail insurance products sold through
Rabobankare Achmeansurance products

A Currently, only 1 out of every 4 customers of
Rabobanks insured throughnterpolis both
AchmeaandRabobankaim to increase this

% Rabobankcustomers

Retail

New insurance sales through Raboba(¥Interpolis)

g Retail Small enterprises*  Wholesale

* Definition of small enterprises: 5 employees or less

achmea [0)
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Strong brands with leadingositions incustomer satisfaction ratings

Achmea has foucompetitive advantages

Best in class distribution mainly vidirect and bancassurance channel

4 )

“‘terpol is d)

,}gg Centraal
DE FRIESLAND

beheer
%| achmea
ZORGVERZEKERAAR

ZilverenKruis

K j m Direct (total)

H Bancassurance

Broker

M Direct Health

Leading position iimobile andonline services

.allo, mijn naam Is Evellen

e i e i & ) g e

..!!.‘

- e -

Ly Y

Evelienc Online assistant

Doctor APP

P ree—

-\
Beter voor elkaar?
— P —

e Nu: Gratis diefstaldekking

Independer

Inshared Agro Damage

A solid customebase withleadingpositionsin our core markets

Achmea serves approximately 10 million customers

[ Dutch market

Market positon\

Health

#1

Property & Casualty

#1

IndividualLife

#3

Income protection

#3

\Asset Management

#5 )




Strong brands with leading positions in customer satisfacti@iings?

Pensions @ 6.3

P&C Retail @ 7.7 P&C Wholesale @ 7.3 Health @ 7.0
Interpolis | Centraal Beheer I De Friesland
Centraal Beheer r
FBTO | Pro Life
Generali 7.5 .
Centraal Beheer OZF Achmea
. . Aegon 6.4
Generali 7.7 Interpolis I Interpolis
Allianz 7.6 3 Ccz
- AR I Generali 6.3
ASR 7.6 Zilveren Kruis
- Aegon 7.2
Aegon 7.5 VGz
1 ASR 6.0
NN Group 7.3 o=k 70 Menzis

Direct brandCentraal Behee@2 1 SR da2ad OdzAay 2 ZSBNE NR Sy 2
Direct brandFBTQZ2 1 SR daz2aid 0dza (2 YSNI F NIRGLY &hdl 20163 yé‘dzl\u y OS

¢ ~

Achmea brand€entraalBeheer Interpolis and Averoscorel\/loneyV|ew5 starproductratmg :
on several NotLife products meaninga T@P W6 Sai(d o0dz2 Q LI2&aAGA2

0KS

a s =S =_7il
> o % liveren ‘ ZORGVERZEKERAAR {’
(%lg;;‘ggl " ,5’% = Kruis ZORGVERZEKERAAR F BTC OZF ' aver/o | aehiniaa
r achmea =
achmea [9)

1Source: the Dutch Association of Insurers customer satisfaction research. Health: Research by ZorgRiezérsth Customer Centric DNA Award survapr{l 2016)
3 gh SAMR andeeckestijrBusiness School survagp(ilH nmc 0 w { 2dzZNOSY 666 PALISOALE AGSYDY



A solid customer basewith leadingpositions in our core markets

Property & Casualty#1 Health? #1 Income Protection#3 Individual Life® #3 Asseta | Y I 3SY¥SY (0 w

Achmea 21%

ASR NN Group
Achmea 31% APG

ASR

NN Group ML

PGGM
NN Group

Achmea 19% Achmea 15%

Allianz

Delta Lloyd

CZ Group

MN

Aegon

ASR

Achmea 6%

Menzis

A W

hdzNJ wOf 23 SR 0 2 2MpdsitionI@ Joamagkst shir@finRhe Dutch market.
oachmea

Other

1 Publicationof DNB 2015 figures)? Based on own analyses, figures 2015,¢z0 t A OF (A 2y 2 F Dhtbhinvesiodl otah Institdtianal dadiiBged Assgts 2014.
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We have madesignificant progress in recent years

Focus our business portfolio

Our transition to a true digital insurer

Integrated
insurer

House in
order

-

Digital
Insurer

J

We made tremendous progress
in reshaping our process,
products and [andscape:

1. IT-complexity reduction

2. Integration of back offices by
migration of I'Fapplications

3. Transition to the digital
insurer that uses big data
and offers high quality digital
customerservice

Significant progress in reshaping our
business portfolio:

1. Divestingoperations inCyprus,
Belgium, France, Romania, Bulgaria and
Russia, as well as occupational health
services provider Achmea Vitale and
Achmea HealtiCenters

2. Recentlywe announced the sale of the
Staalbankiergrivate bankingctivities

Staff and expense reduction

21,332
18,424

FTE

2008 2013

15,412

Expenses

2015

LInternal FTE development of total group activities

3,664

2,879
2,633

2008 2013 2015

Implementation of integrated Retirement Services strategy

CentraaBeheerfinancial
services

Achmea Investment
Management

Achmea Bank

SyntrusPension Services

Closed book Pension &
Life

. Well knownCentraaBeheerbrand,with high customer

. Well positionedsavingsand mortgagepropositions by

. We moved to a closed book Life in 2013.

. We decided on a closed book pensipafter receipt

satisfaction. Large custombase

Excellent asset gathering experience with long lasting roots
in pensiommarket with Achmea Investment management

Achmea Bank
Experienced Pension fund (administrative) services

provider

(Cost efficient operations and high customer satisfaction.)

permit to establish General Pensiéond(18 July 2016

11



Acceleration & Innovation since 2014: accelerated customer focus

Background
Accelerationin customer focus and cost savings
Innovation of processes and online services

¢tKSaS OKIy3aSa | NB Ay- NB
changing wishes

~
~
~

Customerdriven Ambitions with Acceleration & Innovation

Providing new solutions to our customers

Maintaining high level of customer satisfaction

T
T
I Maintaining longterm financial health

ail 4

Responsible Competitive

Objectives

I €450 million costeductionimplying a FTE reduction
of approximately 4,000 jobs.

returns COSIS

achmea [0)
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Our Acceleration & Innovatiomprogramdelivered good results:

AAchmea has become a more digital and customer focused organization
AWe strengthened our earnings model and we divested less profitable businesses
AOur employees have become better equipped for digital wearkironment

Aln 2016 we continue our initiatives to remain a leading digital insurer, streamlining our organization and further
reducing IToperating costs

AWe invest in our strategic initiatives preparing ourselves to current and future market challenges:

A Implement advance®ancassuranceith Rabobank

Grow international business

Offer clear added value in Health

Improve and innovate Nchfe business

IntroduceWL Yy 0 SANI SR NBGANBYSY(l aSNBAOSAQ BUBESGIKSNI gAGK Sadl
A Operatingexpenses reduced B855 millionas result of theAcceleration & Innovatioprogram started in 2014

> > > D

A As initiatives gefinalisedin 2016, the goals of Acceleration and Innovation will be visible in our 2017 results
achmea [0



We have a clear strategy:

Stay on course:
A Further strengthening of our core competencies in Nifmand Health

Stay on COU Bye A Combined with a strong position in pensions and internationally

A Invest in further innovativeolutions forour customers
A Continuation of strong financial position, now and in the ldegn

Complete:

A Achieving the cost and FTE reduction targets of Acceleration & Innovation
A Migration to Digital Customer Services and Digital Business Case of IT.

Accelerate:

A Additional measures implemented to create financial scope for innovation
ANew strategic initiatives to respond to continued changes in market conditions

achmea [)



Our strategy will lead to a solid financial profile

Solvency Il ratioRIM)
(in %)

204

1H 2016

Our solvency Il position
Is strong

Fixed Charge Coverage
(in x)

4.1

4x

2015

Achmea continuously pursues
a fixed charge coverage of > 4x

S&P Capital Target

Available capitalTarget capital

Achmea has a stable capital
position with a S&P capital
surplusat AAlevel

DefinitionDebt leverage: (External Debt + Hybrid capital ) / (Equtyodwill + External Debt + Hybrid capital

Debtleverage?
(in %)

1H 2016

Debt leverage well below our
maximum (35%)

achmea [0)
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High quality of capital and low leverage

Solvency Il ratio Tieringof Capital
In € million In € million
9,801 W Unrestricted Tier 1
199% [ ] R.estricted Tier 1
m Tier 2
= Tier 3
W ?g%
g i
ﬁ )
.
% Z#=  Avialableheadroom?
jaa9
EOF SCR EOF SCR
H1 2016 2015 RT1 Tier 2 Tier 3

achmea [0)

1Percentage based on an estimate with a rangel6f6 / +5% 17
2 RT1capacity (UT1 / 80%jg UT1¢ Outstanding RTIfier 2 capacity(Consolidated SCR * 50%dDutstanding Tier 2 current Tier 3;Tier 3 capacity(Consolidated SCR * 15&4 urrent Tiel3




Capital allocation: Commitment predominantly to underwriting risk in line with our risk
appetite

SolvencyCapital Requirements (PIM) H1 2016
(in € million)

~ Non life Underwriting

! Health Underwriting

B Life Underwriting

Underwriting Market CDR Intangible Diversification BSCR Operational SCR nosinsur. LAC DT & EP ~ Other SCR
Asset
achmea [0)
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Resilient capital base under severstenaric,
but strong impact credit spread increase due to conservative profile investment portfolio

Solvency Il PIM sensitivities

(FY2015, i\ million)

Scenario Elig]](LbrI]ggwn SCR
BASE 9,151 4,589
Interest Bl 9,929 i
rate +100bps 8,118 4,486
Credit +100bps 9,327 4,494

Spread
-20% 8,735 4,514
-40% 8,319 4,441
Property -20% 8,916 4,549
3.7% 8,909 4,617

UFR

3.2% 8,656 4,646

1Credit spread sensitivity amended based on further internal analysis

SII PIM
(in %)
199

210

181
208

193

187

196

193

186

n Sl PIM
(in %pt)

+11
-18

+ 81

-12

-13

Interest rate sensitivity

A Currently we do not hedge the UFR nor the risk
margin, which exposes us to changes in the
interest rates

Credit spread sensitivity

A We make use of the volatility adjustment

A Ourfixed income portfolio differfrom the EIOPA
reference portfolio, as we have less exposure to
corporates, French government bonds and
peripheralsovereignge.g. Italy & Spain), but

more exposure to core sovereigns (e.g. Germany
and The Netherlands)

Equity sensitivity
A We do not make use of equity derivatives to

reduce the impact of developments in equity
prices. The impact of the shock is therefore linear

UFR sensitivity
A Limited due to the business mix

achmea [0



Introduction to our approach on Solvendy

—/

SCR
Adjustment :
(LAIC BT & TP) BSCR Operational
[ | [
— - Market Risk Default Risk [IntangibIeRisk] ~[ Life Risk ] Nortlife Risk
1 1
. )
: : Premium & L) Premium &
—— - Equity Mortality Reserve ] 4[ Mortality
——Interestrate —i Longevity Lapse ] 4[ Longevity 4[ Lapse
Disability & Disabili
— Property morbidl)t/y _‘ &Morbidt?{y n
—— - Spread —i Lapse —i Lapse
4[ Currency] 4[ Expense —‘ Expense
A[Concentratio} 4[ Revision —i Revision
Legend Cat
[ttt e
PIM u !
: Deve?op?ment ! [ Standard~ormula ]

Focus of approved partial internal model (PIM)

Approved

A Nontlife risk PIM is calibrated oh O K Y Sistafical
experience reflecting the specifics of our Nide
business geared towards retail

A Health risk St Dominant risks are incident and
recovery risk which are not adequately reflected in
the SF

A 10% of total BSCR (pdéversification) is currently
under internal model. With the addition of market
risk, this increases to approximately 40%

Under development
A Market Riskpre-application 2016

A Health risk NSt Used for internal purposes only. For
now we have no ambition tapply for approvalas we
need more historical data with respect to lump sums

and contract ceilings
) achmea [

20




Solvency! dividend policy threshold

ASII capital adequacy framework is
based on the approved PIM

s AThe Solvency Il zones at legal entity
level are based on both therobability
- ) of default and the probability of
DRI ST/ i & = reaching capital levels below SCR level

Legal entity

DNB Sy cénfoytableca AOur formal risk appetite is set at 100%

- of SCR for the legal entities which
Yellowl 2 ycautiane translates into a Sl ratio of 130% at

Yellowl 2 yciutiang grouplevel

wSR 12yS ay2 RAQGARSYRE

achmea [0)
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[U0FYRINR 3 t22NRa NI OGAy3 ZIra@ 2t doRaonkn®dd S f

eoutlo

A Current rating for our insurance entities ig """ A

Wl QO K 3GF of S 2 dzii f 2 ‘E&WS_RIS@RHIQ I N J Njéfﬁgm ml'i rlll(l'llr]: rlr; ets: intermediate risk

carries a low risk

Y. .. bQ K aul ot S 2 dziutcz 2 1 O Intermediate overall A Leading market shares in health and e offers
. .'. . , ~ = ! > competitive strengths
A{ ul }/ RI NR 9 t 22 NX2a O @"WIWVGNONEW a Strong A Multi-brand, multidistribution approach is supportive to

distinguishing features of Achmea: profle

; Financial Risk Profile Strong A AAlevel capital

i Pressuredevel of earnings in past 3 years, followed by

A Market leader in P/C and Health A

B ] o ] _ Capital and Earnings Very Strong impact extreme weather conditions and increasing

A Multi-brand and multidistribution strategy medical costs in 2016

A Diversified pOI’th“O Risk Position Intermediate A Investment leverage and diversification at conservative

levels

A i iti Financial Flexibility Less than Adequate

A Strong capital position on an Advel e e ——

A ERM enhances the rating A Stable financial leverage at around 287846
< . : . . Modifiers +1
A Strong financial risk profile, but pressured

. ERM & Management +1

earnings
B . . ERM. R Stron A Positive risk culturerisk management and risk controls
AW | U }\ y’ 3 2 dZU f 2 2 ‘1 }\ é l_lJa U I (‘) f S Q 9 A Strategic positioning is clear, financial management is

conservative and organizational effectivenesgdsd
Mgt & Governance Satisfactory
Liquidity Exceptional A No refinancingoncerns

achmea [0
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Quality ofown risk investmentportfolio remains high

Investmentsby type- 30/06/2016 (€, billion)

Other Real Estate Equities [l Mortgages Il Fixed Income
47 44 56 53 40 36 50 46 127 113
3% 3% % 3% o7 1% 20/, /0%
N B 6% 5% % 7% B g 3% -

196,2% 19,27

5% 6% 7%

% 3%
. - .
. - I
17% . 22% 19% | 20%
18%

46% | 47%

Achmea Aegon NL ASR
H116 FY15 H116 FY15 H116 FY15
SourcelnterimreportsH1 2016, Press Releases H1 2ridPressPresentation$il 2016

Delta Lloyd NN Group
H116 FY15 H116 FY15

Fixed Income investments by rating30/06/2016

16% 14%

129 13%

15% 15%

Achmea
H116 FY15

<IG & NR

2% 2%

25%  28%

Aegon NL2
H116 FY15

A Large exposure to fixed income securities with a high rating profile (84% or more invested in investment grade securities)
A Mortgages portfolio increased further per HY 201@& 408 billion and is expected to reaeb billion by the end of the year

BBB A I AA I AAA

5% 4%

14% 15%

18%  20%

ASR
H116 FY15

1% 4% 6%
11%
0,
25% ey
20%
11%
13%

o
[}
<
L
o
=
=%
=
o
zZ
Delta Lloyd NN Group
H116 FY15 H116 FY15

achmea [)
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Strong financiaposition of group:solvency ratio 204%

Solvency ratio (SlI)
(in %9

204 199

H1 2016 2015

Operatingexpenses
(in € million)

1,367
1,310

H1 2016 H1 2015

1Percentage based on an estimate with a rangel6f6 / +5%

Operationalresult
(in € million)

285

-38

H1 2016 H1 2015

Gross writtenpremiums
(in € million)

16,940 16,902

H1 2016 H1 2015

Operational result affected by:

A Severeweather conditiongaused total
damages 0€267 million for our customers

A Impact on result o€ 137 million after
reinsurance

A Higher healthcare expenses
than estimated due to:

A Higher expenditures new medicines
A Changed portfolio composition

A Gross written premiums increased at Property
& Casualty, Health and International

A In 2016, operating expenses decreased further
by 4% due to the decline in the number of
employees and continued digitisation of
processes

A Solid financial position with a solvency level of
204%?

achmea [0)
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Results affected by oneffs

Non-Life
Segmentresults ne mii H12016 H12015 ormer . . y
g (ine million) structure A Operational result affected by seveneather conditions
NonLife 121 75 109 A In 2015 realisations on investments due to change in portfolio mix
N Health
- Severaveather conditions -130
A Result basic health insurance negative due to:
Health 2 172 188 o _ o
A Higher than expected healthcare expenditures for medicines
Pension and Life 187 110 125 A Changed portfolio composition
Banking activities -18 Pension and Life
_ , A Higher investment results and lower operating expenses
Retirement services -13 -5 -
Retirement services
International activities 8 28 34 .
A Result affected by investments in retirement services strategy
Other activities 101 9 153 International activities

A Underlying result has improved achmea E

27
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Solvency Il ratio primarily influenced by declining interest rates

Solvency Il (approved modgl

(in € million)
H1 2016 FY 2015
9,801
9,151
4 816 4,589
Available Required Available Required
capital capital capital capital

204%? 199%

1Percentage based on an estimate with a rangel6f6 / +5%

Solvency

A Solvency Il ratio as of Q2 2016 increased to 204%
A The solvency ratio is an estimate. Due to uncertainties (including LACDT) a
range of-10%/+5% around the estimate is applied.

Avalilable capital

A Increase of available capital as result of interest rate developments (including
UFReffect)

A Own funds impacted by seveveeatherconditions, lower health results and
capital flows (e.gcoupon payments andividend)

Required capital

A Higher increased capitatainly due to higher lifand market risk as result of
interest ratedevelopments

achmea [0)
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Non-Life: High impact of severareather conditions underlying result improved

Property & Casualty

A Due to reinsurance cover the impact on the operational result of the
severeweather conditiongs €130 million (gross claime267 million)

Operationalresult Operational result )
Property& Casualty Income Protection A Underlying result improved because of return improvement measures
(in € million) (in € million) within the retail customer and commercial portfolio
64 11 Income Protection

Sicknesssurance
A Higher duration of absence due to sickness
A Trend towards own risk
Individualdisabilityinsurance(AOV)
A Portfolio decline in line with the market
A Effect ofaccelerated reintegration smaller
H1 2016 H1 2015 H1 2016 H1 2015 Groupdisabilityinsurance(WIA)
A Higher inflow combined with accelerated reintegration

-124

achmea [0)
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Non-Life: Portfolio growth within Property & Casualty

Gross writtenpremiums Operating expenses Property & Casualty

(in € million) (in € million) A Gross written premiums increased due to higher inflow in the retail custo

portfolio and price effects in retail and commercial customer portfolio

AProperty & Casualty " Income Protection
2,007 1,982 448
440

502 512 A Structurally lower claims ratio
A Impact of severaveather conditionsl0.4%pt

A Commission expenses increase in proxy channel

Income Protection

H1 2016 H1 2015 H1 2016 H1 2015 B ) ] ) ) ) o . . .
A Portfolio decreases in line with the market for individual disability and sick
Combined ratio at NorLife Combined ratiolncome insurance. Gross written premiums of group disability insurance portfolio
o (in %) (%) _ grows due to return improvement measures
AClaims ratio " Expense ratio c Sevg_r';e weather AClaims ratio / Expense ratio
conaitions e . 0 0 . .
109.4% A Operating expenses decline due to realised cost efficiency measures
99.4% 100.5% 94.0%
29:3% 28.2% 25,09 A Combined ratio increases due to lower premiums

24.4%

A Claims ratio higher because of increased duration of absence due to
sickness and a rising number of customers disabled for work

A Result from previous year lower for our individual disability portfolio due

H1 2016 H1 2015 H1 2016 H1 2015 lower impact of initiatives of accelerated rehabilitation and reintegration



new medicines

Structuralresult
basichealth insurance

Currentunderwriting year (in € million)

11

-83

H1 2016 H1 2015

Operationalresult Health
Supplemental(in € million)

25
20
H1 2016 H1 2015

Health: Negative result basic health insurance mainly due to increased expenditures

Incidentalresult
basis healthnsurance

Previous underwritingyears(in € million)

158
65
H1 2016 H1 2015

Operationalresult Health
Basic+ supplemental(in € million)

172
2 /
H1 2016 H1 2015

Basic health Insurance

A Structural result lower:

A Higher healthcare expenses due to higher than expeetgubnditures on
new medicines

A Equalisation system does not fully compensate for the change in our
portfolio

A Allocation ofe481 million to the results in 2015 is still insufficient

A Less incidental result from previous years:

A In 2016, lower than expected expenditures on geriatrics and care recei
abroad

A In 2015, increased outpatient care and different development in
fixed/variable healthcare expenses than expected
A Declining operating expenses contribute to the result
Supplemental health insurance
A Customers with supplemental health insurance take a nooresciouslecision
for choosing their coverage

A Penetration level of supplemental health insurance on basic health
insurance remains stable



Health: Higher gross written premiums and lower operating expenses

Grosswritten premiums Operatingexpenses Basic health Insurance
(in € million) (in € million)
ABasic / Supplemental A Higher gross written premiums due to higher contribution equalisation
13,106 12,977 260 282 fund

A Administrative costs declined due to more efficient processes

A Claims ratio up due to higher healthcare expenditures

A Expense ratio down due to initiatives relating to Acceleration & Innovation

H1 2016 H1 2015 H1 2016 H1 2015
Combinedratio Combinedratio :
Basic (in %) Supplemental (in %) Supplemental insurance
AClaims ratio / Expenseatio AClaims ratio / Expenseatio . . . . .
96.2% 95 4% A Gross written premiums for supplemental insurance declined due to a

100.7%

98.2% lower number of insured customers

A Claims ratio has increased due to lower premium revenue and growth in
more selective choice of package for supplemental cover

H1 2016 H1 2015 H1 2016 H1 2015

achmea [0)
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Pension & Life: higher investment results and lower operating expenses

Operationalresult
(in € million)

187

110

H1 2016 H1 2015
Grosswritten premiums
Pension & Lifeclosedbook
(in € million)

844 924

H1 2016 H1 2015

Operatingexpenses
(in € million)

139

130

H1 2016 H1 2015

Grosswritten premiums
Annuities and term life insurance
(in € million)
148
98

H1 2015

H1 2016

Pension & Life
A Operational result increased

A Higher investment results due to recovery real estate market, higher
commodity prices and widening of swap spread

A Loweramortisationon valueof businesscquired(VOBA)
A Lower operating expenses

A Result of complexity reduction visible

A Decrease in number of employees in line with premium lapses
Immediate annuities and term life insurance
A Ongoing pension and life insurance activities increased by 51%
Pension & Life closedook

A Licence for Centraal Beheer General Pension Fund obtained on 18 July
2016. Sale of pension insurance products ceased with creation of Genera
Pension Fund (APF)

A Gross written premiums decreased by 9%, mainly due to regular premium
lapses and a large single premium contract in 2015

A Closedbook yields cost benefits achmea G
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Retirement services: Achmea invests in the future

Operationalresult Operatingexpenses Retirement services
(in'€ million) (in'€ million) A Underlying operational resuét2 million
140 A Investment ofe15 million (total:¢35 million) in implementing
the Retirement Services strategy

- 124 Achmea Investment Management

A Assets under Management increased due to higher prices on financial
13 markets

H1 2016 H1 2015 H1 2016 H1 2015 A Management fees increased due to higher Assets under Management

_ Achmea Bank
Assets under ManagemeraIM = Interest margin Achmed@ank

(in€ mrd) (in bps)
106 95 A Quality of mortgage portfolio remains solid with an addition to loan
102 provisions of approximately 5bps

81 A Core Tier 1 Ratio increased to 18.0% (H1 2015: 16.8%)
Syntrus Achmea Pension Management

A Preparations well under way for General Pension Fund with investments
in a new administrative platform

A Administration fees decreased slightlyed4 million achmea G
(H1 201553 million)

A Higher interest margin due to lower financing expenses

H1 2016 2015 H1 2016 H1 2015

36



International: Underlying result improved due to premiumrowth

International activities

A Total increase in premiums of 4%:

Grosswritten premiums Operationalresult A Strong growth in gross written premiumsTarkey(9%),
(in € million) (in € million) higherin local currency (24%)
603 579 28 A Growing market share iGreecedn a shrinking market.

b2d m LRaAAGA2Y | OKASOSR Ay DNBSC
A Growth inlrelanddue to further improving economy

A Successfubnline initiatives by OnliaSlovakig and Anytime Greecd

A Adjustedfor one-offs the operational result increased bg million

H1 2016 H1 2015 H1 2016 H1 2015 - . . ) .
A Increasdn operating expenses less strong than growtlpiamiums

achmea [0)
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