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VIVAT 2019 at a Glance

Our performance
Gross premium income Operating expenses Net underlying result Solvency Il VIVAT Solvency Il SRLEV Available liquidity holding  Combined Ratio P&C
v 2,638 min EUR v 366 mhewe A 322 mineur v 170% v 163% v 516 mineur v 91.4%
2018: 2,842min EUR 2018: 370 min EUR 2018 : 242 min EUR 2018: 192% 2018: 188% 2018: 535 min EUR 2018: 96.8%
Highlights
> Net Underlying Result improved to EUR 322 million (2018: EUR 242 million), driven by higher investment income and improved claims ratio of P&C
> @Gross premium income (excluding pension fund buy-outs) was stable at EUR 2,638 million. Gross premium income for Life Corporate and Property &
Casualty increased
> Total operating costs decreased slightly to EUR 366 million (2018: EUR 370 million)
> Combined ratio significantly improved to 91.4%, reflecting a lower claims ratio (YE18: 96.8%)
> Net Result IFRS increased to EUR 399 million (2018: -/- EUR 282 million) as a result of a decrease in the Liability Adequacy Test (LAT) shortfall
including a positive update of operating assumptions by updated expectations relating to mortality
> The contribution of P&C to the Net Result IFRS was EUR 66 million (2018: EUR 16 million) and the contribution of the Net Underlying Result was EUR

45 million (2018: EUR 8 million)

> Solvency Il ratio (standard model) of VIVAT NV decreased to 170% (YE18: 192%) mainly as a result of a sharp decrease of the Volatility Adjustment
(VA) and a decrease in interest rates

> Solvency Il ratio (standard model) of SRLEV NV decreased to 163% (YE18: 188%)

> The ongoing re-risking activities resulted in an increase of the direct investment income by 3%

> Extensive preparations for the integration and migration have been executed, making VIVAT ready for the future. The closing of the acquisition by
Athora with a follow-on sale of the P&C business to NN Group is expected to take place in the first quarter of 2020, subject to regulatory approvals 2
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VIVAT: Solid financial performance in 2019

Gross Premiums (€ min)

Impact buy-out
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Product Line Life Corporate: Strong commercial and financial performance

Gross Premiums (€ min)

Impact buy-out
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2017 2018
Net Underlying Result (€ min)
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Total Operating Costs (excl. restructuring costs, € min)

112 97
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Comments

> Life Corporate continued its commercial growth in 2019. Excluding the impact
of the buy-outs in 2017 and 2018, gross premium income reached a five-year
high at EUR 1.09 billion, a 4% increase compared to 2018. Despite a challenging
pension market, total new business also grew in 2019 by 11% to reach EUR 381
million. The retention rate remained stable at over 87%. The annual premium
contribution of Zwitserleven PPl reached EUR 144 million, a 47% increase in
volume compared to 2018

> The Net Result IFRS increased to EUR 175 million and the NUR increased by
57% to EUR 177 million, primarily driven by the rise in investment income
resulting from re-risking of the investment portfolio

> Despite the growth in gross premium income, the operating expenses
remained at the level of 2018




Product Line Individual Life: Continuous cost reductions

Gross Premiums (€ min) Total Operating Costs (excl. restructuring costs, € min)

886 849
95 92
2017 2018 2019 2017 2018 2019
Net Underlying Result (€ min) Comments
> @ross premium income decreased by 10% mainly as a result of the shrinking
individual life market
> QOperating expenses were EUR 7 million lower compared to the previous year
as a result of further digitalisation efforts
133 140 > The Net Underlying Result of EUR 116 million was EUR 24 million lower

compared to the previous year, mainly due to a lower direct investment
income as a result of a shrinking portfolio in combination with low interest
rate environment

2017 2018 2019




Product Line Property & Casualty: Higher premiums and improved claims ratio

Gross Premiums (€ min)

671

2017

Net Underlying Result (€ min)

2017
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2018

2018

2019

2019

Combined Ratio (COR) Property & Casualty

2017 2018 2019
B COR (excl. storm) m Impact storm

Comments

>

P&C had a strong commercial year. The gross premium income increased by
7% to EUR 789 million in 2019

Operating expenses were 3% lower compared to 2018 as a result of
continuous cost reductions. Despite the new Collective Labour Agreement
and extra costs for handling the growth of the portfolio

Direct investment income increased by EUR 3 million due to re-risking in
higher yielding investments

The NUR increased by EUR 37 million in 2019 compared to 2018. This result
was driven by an improved claims ratio which was the result of a better
performance of the underlying portfolio from continuous efforts to improve
underwriting and claim management. This resulted in positive developments
on the most recent accidents years




VIVAT’s Solvency Il ratio decreased mainly driven by the VA

> The Solvency Il ratio of VIVAT decreased by 22%-point from 192% at YE18 to 170% at YE19. This decrease was mainly driven by a reduction in the
Volatility Adjustment (VA) from 24 bps to 7 bps, which had a negative impact of -/- 25%-point on the Solvency Il ratio (included in market impacts)

> VIVAT hedges the Solvency Il ratio for interest rates movements: when the interest rates decrease, Own Funds increase to offset the impact of an
increase in the SCR. Although VIVAT hedges the Solvency Il ratio for interest rates movements within the RAS boundaries, the Solvency Il ratio was
slightly exposed to interest rate decreases in the first half of 2019, leading to a negative impact due to the decrease in rates of 9%-point during the year

> Underwriting parameter updates, included in other, had a positive impact of 13%-point, consisting mainly of updated experience mortality (+10%-point)
and updated lapse rates (+3%-point)

> In December 2019, SRLEV increased the quota share percentage on the longevity reinsurance transaction it entered in 2018 from 70% to 90%. This had

a positive impact on the Solvency Il ratio of 4%-point. However, this is cancelled out by other one-time items, like the 15bps UFR decrease. Both are
included in one-time items

> Capital generation was limited at 2%-point as the decrease in interest rates led to an increase in the UFR drag

Change in Solvency Il ratio in 2019

0
192% 2%
|
-3%
18% 170%
-33% ] -
-5%
YE 2018 Capital generation Capital effects Market impacts One-time items Other (inc. parameter updates) YE 2019

Allocation is based on management’s best judgement




Breakdown of VIVAT’s Solvency Il own funds and SCR

Breakdown own funds VIVAT 31 December 2019 (€ min) Breakdown SCR VIVAT 31 December 2019 (€ min)
Ineligible Tier 3: 147 %
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> Sensitivities of the Solvency Il ratio of VIVAT as of 31 December 2019
compared with 31 December 2018

31 December 2018 31 December 2019

Volatility Adjustment: -1 bps |-2% I -2%
UFR -15 bps |-3% I -4%

UFR -50 bps @ M
Interest rates: + 50 bps I5% I -2%
Interest rate: -50 bps I -6% I 3%
Corporate bond / mortgages spread: + 50 bps

Government bond spreads: + 50 bps 1% I8%

Equities: -10% |-2% ‘ -2%

Real Estate: -10% lZ% | -2%
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VIVAT well positioned for further re-risking

Investment strategy

8% ) 0
4% °”’ . 22 4‘y12£ > Inthe beginning of 2019, VIVAT acquired a EUR 800 mIn mortgage
7% 2017 4% 2018 ° m portfolio and increased its exposure in emerging market debt and high
6% \ 7% \ yield debt. At the end of the year the high yield debt was fully sold after
S risk return assessment
’ 57% 57%

66% 21% 21% > The combination of lower rates, an increased risk environment and
extraordinary central bank measures require a more prudent investment
strategy

. SOVEREIGNS 22.7 203 231 . REAL ESTATE & FI FUNDS 1.3 14 15 >  VIVAT expects to increase its exposure in Real Estate, Real Estate Credit,
Sovereign AAA 13.4 125 129 Real Estate 04 04 05 Mortgages and select private credit markets
Sovereign AA 2.4 2.0 3.7 Equity 0.2 0.2 0.2
Sovereign A / BBB 1.3 1.4 1.5 Fixed Income Funds 0.7 0.8 0.8 Allocation 2019 Targeted direction
Other sovereigns 0.6 0.6 0.5
Supranationals 4.8 3.8 4.5 MORTGAGES 2.6 2.2 2.8
Sovereigns 57% v V
. CREDITS 53 7.5 8.4 MONEY MARKET FUNDS 22 30 13 Credits 21% =
Euro Financials 2.4 2.5 2.8 COLLATERAL TRADE 0.8 0.8 e
Euro Corp 1.8 1.7 1.9 OTHER (a.o. derivatives) 03 04 25 Mortgages 7% N
Asset Backed 0.9 0.7 0.8 Real Estate and Fixed Income . A
Securities Funds 1%
Covered bonds 0.3 0.2 0.2 Other 12% A

Credits other 0.0 2.4 2.7 10




> Key messages

> Net Underlying Result improved to EUR 322 million (2018: EUR 242 million), driven by higher investment
income and improved claims ratio of P&C

> Gross premium income (excluding pension fund buy-outs) was stable at EUR 2,638 million. Gross premium
income for Life Corporate and Property & Casualty increased

> Total operating costs decreased slightly to EUR 366 million (2018: EUR 370 million)

> Combined ratio significantly improved to 91.4%, reflecting a lower claims ratio (YE18: 96.8%)

> Net Result IFRS increased to EUR 399 million (2018: -/- EUR 282 million) as a result of a decrease in the Liability
Adequacy Test (LAT) shortfall including a positive update of operating assumptions by updated expectations
relating to mortality

> The contribution of P&C to the Net Result IFRS was EUR 66 million (2018: EUR 16 million) and the contribution
of the Net Underlying Result was EUR 45 million (2018: EUR 8 million)

> Solvency Il ratio (standard model) of VIVAT NV decreased to 170% (YE18: 192%) mainly as a result of a sharp
decrease of the Volatility Adjustment (VA) and a decrease in interest rates

> Solvency Il ratio (standard model) of SRLEV NV decreased to 163% (YE18: 188%)

> The ongoing re-risking activities resulted in an increase of the direct investment income by 3%

> Extensive preparations for the integration and migration have been executed, making VIVAT ready for the
future. The closing of the acquisition by Athora with a follow-on sale of the P&C business to NN Group is
expected to take place in the first quarter of 2020, subject to regulatory approval 1




Disclaimer

This presentation has been prepared and issued by VIVAT NV (“VIVAT” or “the Company”). For the purposes of this notice, the presentation that follows (“the
Presentation”) shall mean and include the slides that follow, the oral presentation of the slides by the Company, the question-and-answer session that follows that oral
presentation, hard copies of this document and any materials distributed at, or in connection with, that presentation. The Presentation is strictly confidential and is
provided to you solely for your reference. By attending the meeting where the Presentation is made, or by reading the Presentation slides, you agree to be bound by the
following conditions and acknowledge that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the
Presentation.

No reliance may or should be placed for any purposes whatsoever on the information contained in this Presentation or any other material discussed at the Presentation, or
on its completeness, accuracy or fairness. The information and opinions contained in this Presentation and any other material discussed at the Presentation are provided as
at the date of this Presentation and are subject to change without notice. No person is under any obligation to update, complete, revise or keep current the information
contained in the Presentation.

This Presentation is released by VIVAT NV and contains information that qualified or may have qualified as inside information for the purposes of Article 7 of the Market
Abuse Regulation (EU) 596/2014 (MAR), encompassing information relating to annual results 2019 of VIVAT NV as described above.

This Presentation exclusively contains factual information and must not be interpreted as an opinion or recommendation with regard to the purchase or sale of securities
issued by VIVAT NV and/or one or more of its subsidiaries

This Presentation contains certain forward-looking statements that reflect the Company's intentions, beliefs, assumptions or current expectations about and targets for the
Company's future result of operations, financial condition, liquidity, performance, prospects, anticipated growth, strategies and opportunities and the markets in which the
Company operates, taking into account all information currently available to the Company, and are not necessarily indicative or guarantees of future performance and
results. You should not place undue reliance on the forward-looking statements in this Presentation. The Company does not guarantee that the assumptions underlying the
forward-looking statements in this presentation are free from errors, accept any responsibility for the future accuracy of the opinions expressed in this presentation or
undertake any obligation to update the statements in this presentation to reflect subsequent events. No responsibility, obligation or liability (whether direct or indirect, in
contract, tort or otherwise) is or will be accepted in relation to the Presentation by the Company or the Company’s subsidiaries or associated companies, or any of their
respective directors, officers, employees, advisers or agents. The information contained in the Presentation has not been independently verified. No representation or
warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the information contained herein (or whether any information
has been omitted from the Presentation) or any other information relating to the Company, the Company’s subsidiaries or associated companies, whether written, oral or
in a visual or electronic form, and howsoever transmitted or made available by the Company or any of their respective directors, officers, employees, advisers or agents.

All figures in this document are unaudited. 12




