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Significant strategic progress and stable financial performance in 1H20

Financial performance

Gross premium income Operating expenses Net underlying result Solvency Il VIVAT Solvency Il SRLEV
N €937m WV €117m WV €141m WV 160% W 159%
1H19: €955m 1H19: €126m 1H19: €151m YE19: 170% YE19: 163%
1H20 highlights

> Athora completed its acquisition of VIVAT and the sale of VIVAT Non-life to NN Group
> VIVAT received a €400m capital injection from its new shareholder enabling substantial asset repositioning throughout 1H20

> Strategy review complete: VIVAT will focus on Pension Solutions, operating under a single strong brand: Zwitserleven
> A substantial investment will be made to boost new Pension Solutions initiatives
> The refocused organisation will be targeting a 30% reduction of the total cost base within three years

> Net Underlying Result decreased marginally by €10m to €141m driven by a lower investment income as a result of prudent rebalancing of investments
in 4Q19

- ~€5bn of investment grade credit was bought in 1H20 at attractive spreads

> @Gross premium income robust at €937m despite the challenging market conditions. The impact of the shrinking individual life market was almost fully
offset by a 6% increase of premium income at Life Corporate

> Total operating costs continued to improve with a 7% decrease as a result of the ongoing cost saving effort

> 160% VIVAT Solvency Il ratio resilient despite market volatility and sale of VIVAT Non-Life whilst also absorbing higher capital requirement from asset
repositioning — SRLEV Solvency Il ratio broadly stable at 159%

> Material reduction in leverage from 28% to 20% following tender on €650m Senior notes of which €61m remains outstanding 2




> Overall limited impact from Covid-19

> VIVAT’s main concern throughout the pandemic has been to support and ensure the best care for customers,
employees and other stakeholders

> As a result of VIVAT’s digitisation efforts in previous years and relatively high prevalence of working-from-home
in any case, the company experienced limited operational issues during Covid-19 Lockdown

> VIVAT met its customer service levels and all processes performed well; VIVAT helped customers with financial
problems where it could, although very limited requests for payment deferrals were received.

> Covid-19 market dislocation allowed VIVAT to start purchasing IG credit at attractive levels in 1Q20 (see slide 12
for further detail)

> The impact of Covid-19 on the results was limited

> VIVAT will continue to closely monitor the development of the coronavirus outbreak and the impact on its
financial and operational conditions




Strategy Review: VIVAT will focus on Pension Solutions

VIVAT strengths

> Less complex and focused > Exceptional and well
on life only following sale recognised brand:

of VIVAT non-life to NN Strategic Zwitserleven

Group .
- - environment > Investment capabilities in
> Covid-19 has evidenced co-operation with Athora
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digitalization and for pension liabilities
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o5 wi Market dynamics record of growth in
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functions age by customers

> Retrenchment in
guaranteed product
providers

> 0Ongoing pension reform in
the Netherlands

> Pension schemes looking
for derisking solutions

> Shrinking individual life
market

Focus on Pension Solutions

>

>

\

Leverage VIVAT’s strengths to become the #1
pension provider in the Netherlands

Focus on growing markets where VIVAT has a
competitive advantage: pension savings, retirement
solutions and pension buy-outs

Use single strong brand Zwitserleven with clients

Opportunity to create a more efficient VIVAT
following the sale of Non-Life and acquisition by
Athora: target 30% reduction in cost base within 3
years (see subsequent slide for details)

Further enhance our socially responsible investing
credentials and continue to embed sustainable
insurance and corporate social responsibility

VIVAT to rebranded to Athora Netherlands by year-
end 2020
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Strategy review: targeting a 30% reduction of total cost base within 3 years

Comments VIVAT cost base (€m)

> Sale of Non-Life, acquisition by Athora in combination with
the focus on Pension Solutions provides the opportunity to
create a more efficient VIVAT 0%

> Target a 30% lower cost base within 3 years from ~€275m
currently following the transfer of the non-life business to
NN to ~€195m leading to annual savings of ~€80m

> Cost reductions to be achieved through automation,
operational synergies with Athora Group functions and FTE
reductions

~80

> 575 FTE, including 110 external FTE, will be allocated to NN
Group as part of the Non-Life sale and will transfer in the
coming one and a half years

> As aresult of the focus on Pension Solutions, target a
reduction in FTE by a further 400 to 500 over the next 3 years

- This will be an achieved through combination of unfilled
vacancies, natural attrition and a reduction of internal

FTE VIVAT Actuals 2019 Impact transfer non- Cost base following Planned cost Target cost base

. . : : lif t f -lif ducti
- VIVAT is committed to executing these plans with care e ransternon-ie reduetions

for effected care and in close consultation with the
Works Council




> VIVAT: Stable financial performance in a challenging environment

Gross premiums (€m) Total operating costs (excl. restructuring costs, €m)

955

126
1H19 1H20 1H19 1H20
Direct Investment Income (€m) Net underlying result (€m)
o
-11%
v -7%
655
151
1H19 1H20 1H19 1H20




Life Corporate: continued commercial growth in 2020

Gross premiums (€m) Total operating costs (excl. restructuring costs, €m)
‘ e =
561
48
1H19 1H20 1H19 1H20
Net underlying result (€m) Comments
T > Encouraging commercial result despite the challenging market environment
-7% . :
N - Gross premiums of €595m increased 6% compared to 1H19
- Despite COVID-19, the retention rate fell only marginally from 87% to
84%
- - New production of direct annuities increased significantly whilst the YoY
inflow of the Zwitserleven PPI grew by 30% to €89m
> Notwithstanding the growth in premiums, operating expenses decreased by 8%
> NUR decreased by 7%, primarily driven by the prudent investment
1H19 1H20 repositioning in 4Q19

- Significant rebalancing achieved 1H20 is expected to lead to an increase in
investment income going forward 7




Individual Life: further reduction of operating costs

Gross premiums (€m) Total operating Costs (excl. restructuring costs, €m)

398

43
1H19 1H20 1H19 1H20
Net Underlying Result (€m) Comments

VPR > Gross premium decreased by 13% mainly as a result of the shrinking

!z_ﬁ/ T . . . .
individual life market in the Netherlands and lower sales of immediate
annuities

> Operating expenses were 12% lower compared to 1H19 as a result of
continuing digitalisation efforts and the portfolio run-off, essentially
54

matching the decreased premiums

> NUR decreased by only €1m, mainly due to lower direct investment income
1H19 1H20 as a result of the portfolio run-off in combination almost fully compensated
by lower costs




Asset repositioning impacts Solvency Il ratio; expect increased capital

generation going forward as a result

VIVAT’s Solvency Il ratio decreased from 170% at YE19 to 160% at 1H20
Capital generation was -2%-point due to a higher UFR drag and as a result of the conservative asset portfolio
Capital effects includes the EUR 400 million capital injection from Athora and coupon payments on subordinated debt

V V V V

Market impacts had a positive impact of 14%-point on the Solvency Il ratio

- The impact of higher spreads was more than offset by the increase in the Volatility Adjuster resulting in a net impact of +9%-point
- The decrease in interest rates and other movements had a positive impact of 5%-point

> Asset repositioning into higher spread investments increased the SCR leading to a 24%-point decrease in the ratio

> One-time items include the sale of non-life (-6%-point) and the step-down in the UFR (-3%-point)

> Other items mainly driven by the switch in the interest rate SCR shock from Up to Down

Change in VIVAT Solvency Il ratio from YE19 to 1H20

14%

o [ -
o _ I
-2% -24% 160%

|
_70
7% -4%

YE19 Capital generation Capital effects Market impacts Asset repositioning One-time items Other 1H20

Note: category allocation is based on management’s best judgement




Breakdown of VIVAT’s Solvency Il Own Funds and SCR at 1H20

Own Funds (€m)

63

Ineligible
. 1H20 Tier 3

147

800

415

Tier 1 Restricted Tier 2 Tier 3 Total Own
Tier 1 Funds

\Vj

~€3bn of Unrestricted Tier 1 Own Funds

> Scope to make full Tier 3 eligible in case of further asset
repositioning

> Capacity for a further ~€500m subordinated debt

instruments giving capital flexibility, if required

SCR (€m)
B 1H20 0
YE19
217
2873
1681
Market Default Life Health Diversi- Other SCR
risk risk and fication

non-life

> Market risk SCR increased by ~500m as a result of
repositioning to higher spread assets and the switch in
the interest rate SCR shock from Up to Down

SCR €325m higher vs. YE19
> Diversification decreased due to sale non-life 10
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Solvency Il sensitivities remain counter-cyclical providing protection
against further market shocks

YE19 1H20
Volatility Adjustment: -1 bps |-2% I -2%
UFR -15 bps I-4% I -4%

UFR -50 bps M

Interest rates: + 50 bps | 2% I 2%
Interest rate: -50 bps I 3% 1%
Corporate bond / mortgages spread: + 50 bps1
Government bond spreads: + 50 bps I -8%
Equities: -10% |—2% ‘ -1%
Real Estate: -10% lZ% I -2%

1. impact per 30 June 2020 includes shift in diversification benefit from interest rate down in the starting position to up in the sensitivity 11




VIVAT has taken advantage of the market dislocation to lock in attractive IG

credit spreads

YE19 (€37bn)!

> EUR 5 billion of high-quality investment grade credit was bought over 1H20 at 4, 3%
attractive spread levels

Substantial asset repositioning

> Sovereigns and cash were primarily used to fund the IG Credit purchases

> Asset repositioning so far will benefit VIVAT through increased capital generation

Amounts x € bn 2019 1H20 2019 1H20
. SOVEREIGNS + MMF 23.1 20.3 . EQUITY LIKE 1.5 1.5
Sovereign AAA 12.1 9.2 Real Estate 0.5 0.6
Sovereign AA 3.6 2.8 Equity 0.1 0.1 1H20 (€39bn)
Sovereign A / BBB 1.4 0.2 Fixed Income Funds 0.8 0.8
Other sovereigns 0.5 0.6 4% 3%
Supranationals 4.2 5.3 . CREDITS 8.2 12.5 9%
Money Market Funds 1.3 2.2 Euro Financials 2.6 5.4
Euro Corp 1.8 4.4
. COLLATERAL TRADE 1.1 1.0 Asset Backed Securities 0.8 0.6
Covered bonds 0.2 0.3 520,
Credits other 2.7 1.8 32%
MORTGAGES 2.8 3.4

12

1Pro-forma for the sale of VIVAT Schade; compared to figures presented per YE 2019 derivatives have been removed




> Key takeaways

1 VIVAT will leverage its strengths to become the #1 pension provider in the Netherlands
New supportive shareholder with complimentary capabilities in executing the new strategy
Evidenced resilience against COVID-19

Robust financial result and Solvency Il ratio despite challenging backdrop

Material reduction in leverage by 8%-points to 20%

Significant asset repositioning at attractive spread levels should lead to improved capital generation

13




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 2018 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. 14




