


Executive summary

= Well established originator of mortgages with over 40 years experience
= Highly rated issuer: A-/A (S&P/Fitch)

= Strong capital and liquidity position with diversified funding mix

= Aaa/AAA (Moody’s/Fitch) rated Conditional Pass-Through Covered Bonds
Covered

Bond

= Favourable regulatory treatment and dual recourse

= High quality cover pool of Dutch residential mortgage loans

= Total mortgage book of EUR 11.0 billion incl. Acier portfolio (EUR 0.9 billion)
= Strong performing Dutch housing market

= High quality mortgage portfolio with low arrears and write-offs
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Achmea Group: Dutch market leader with strong brands, diversified distribution and
innovative services

- N Main characteristics

Cooperative identity Diversified written premium base = A strong and solid insurance group with a mutual identity, founded in 1811

. ) = Clear market leader in Dutch insurance:
#1 Property & Casualty

#1 Health

#3 Income Protection

® Non-life #3 Life insurance

#5 Pension insurance

W Health

= Pension & Life = |nterpolis, Centraal Beheer and Zilveren Kruis are among the most recognized
insurance brands in the Dutch market with high Net Promotor Scores (NPS)

© International = Distribution mainly through direct and banking channels; well positioned for
market developments

= Recognised as market leader

Strong and recognized brands Digital and innovative insurer in innovation and digitisation

(b ‘ﬂtel‘p olig
Centraal 7
Beheer rj

= Leadingin Institutional asset management

= _ Zilveren
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Strategically anchored within Achmea Group

achmeoa )

Health

o

Zilveren
Kruis

Retirement
benefits

Non-life

"n‘efpﬂﬂ'.l

:’%

Proposition,
brands &
Labels

Multiple Multiple Woonfonds

Achmea Bank strategically anchored within Achmea Group

Achmea Bank is an integral part of Achmea

= Achmea Bank is the competence and service centre for mortgage and retail savings
products within Achmea Group

= The mortgage and savings products complement the wider range of insurance
products provided by Achmea Group

= Achmea Bank plays an important role in the retirement services strategy of Achmea
Group, which will lead to future growth in savings and mortgages

= Achmea Bank is key to accomplish Centraal Beheer’s vision with respect to pillar 3
and 4 products

Total solution Centraal Beheer retirement benefits

Complementary individual
Savings and Mortgages
(home equity)

ZZP / DGA Propositions

Complementary individual

Bank Savings ZZP / DGA Propositions
(fiscally attractive)

Collective retirement arrangements
Centraal Beheer APF Z7P Collectivity
DC and DB Collective through employers

Employees Self-employed




Achmea Bank Highlights
at HY 2018

4 N

= Profit before tax increased by EUR 5 million to EUR 18 million (HY 2017: EUR 13 million)

Financial = Interest margin increased by EUR 8 million to EUR 56 million (HY 2017: EUR 48 million)

l II performance =  Capital: Common Equity Tier 1 Ratio of 20.3% (HY 2017: 19.1%)
= In May 2018 Achmea Bank paid EUR 50 million in dividends to its shareholder Achmea B.V.

o J

/ =  Set up of EUR 5 billion Conditional Pass -Through Covered Bond Programme (“CPTCB”) with inaugural issue of\

EUR 500 million bonds in November 2017
Key =  Improved customer satisfaction and service levels through process optimizations
developments =  Continuing origination of mortgages for Achmea Pension and Life (AP&L) (HY 2018: EUR 57 million)
\ =  New administration system for saving products and payments implemented /
=  Preparing for future growth in its mortgage and savings portfolios by:
Update on o . .
* Investing in the retirement benefit strategy of Achmea Group; and
— Strategy *  Qutsourcing the mortgage servicing process




Achmea Bank Key Figures

-

Total assets
(in € million)

14.985
14.199
13.063

2016 2017 HY 2018

Leverage Ratio

6,0%

2016 2017 HY 2018

Liquidity Coverage Ratio

2016

255%

2017

HY 2018

Common Equity Tier 1 Ratio

2016

2017

HY 2018

Achmea Bank’s sound asset quality

= Well established originator of mortgages with over 40 years experience

= Three labels: Woonfonds, Centraal Beheer and Acier

Strong capital and liquidity position

= The total risk exposure amount and capital ratio calculation are based on the
Standardised Approach.

= Current capital base mainly consists of Common Equity Tier 1 capital: headroom
for AT1 and/or T2 Issuance

Ratings profile
= Fitch: A/F1 (stable outlook)
= S&P : A-/A-1 (negative outlook)




Achmea Bank Results

Key developments Net interest margin development
= Interest margin (excluding one off transaction results) gradually increased in the 1,10%
period 2015 — HY 2018 mainly due to lower funding costs for both wholesale = Interest Margin (in min) 0,96%
funding and retail savings )
= NIM in %
= Future interest margins are expected to be positively impacted by:
* Increase of the mortgage book in line with the retirement benefits strategy
* OQOutsourcing of mortgage servicing and renewal of the IT platform for savings
2015 2016 2017 HY 2018
Achmea Bank HY 2018 results (in € million)
1 2
0 — 0
41
s e
Interest margin Changes in fair value of Other income Fees and commision Operating income Impairment on assets Operating expenses  Operating profit before  Income tax expenses Net profit
instruments income and expenses taxes




Achmea Bank Funding

( A Maturity profile
Funding Mix yp
= Significantly smoothend future refinancing peaks
50% W 2012 = A well balanced funding mix:
40% = HY 2018 : :
30% * Retail funding target of at least 30% (HY 2018: 45%)
20% * Unsecured funding target (including retail funding) at least
10% 50% (HY 2018: 68%)
0% [ .
© N4 N4 Q o <§{~
,bQ\Q \Q/éb \Q/’b %0\?\ O\‘ \Q)’b
& © & @
N S & . N
R RN Funding & liquidity strategy
(_)Q/ (,)e
N = Diversification: shift in funding mix from secured wholesale
. . funding to savings and unsecured wholesale funding
Maturity Profile
1500 (in € million) = Focus on diversification in maturities in order to avoid
wholesale refinancing peaks

1000 S . .

- — = Liquidity: Survival period of at least 7 months
00 I I I I = Lower asset encumbrance

2018 2019 2020 2021 2022 2023 2024 2025 2026 2026+

B RMBS (cash) incl. waterfall m Covered bond m MTN & Private placements
Commercial paper B Subordinated loans M Private loans
B Intercompany funding M Funding banks/Central bank " Funding (GAR.) Government
\_ J




Achmea Bank Savings Portfolio

e R
Loan-to-deposit ratio development

(in € million)

15.000 300%
10.000 200%
o I I I I I I -
0 0%
2013 2014 2015 2016 2017 HY 2018
B Total Savings (LHS) == Nominal Value Mortgage Portfolio (LHS) = Loan-to-deposit ratio (RHS)
Savings portfolio
(Total savings in € billion)
4.3 4.7 5.1 5.1
100% 5.2 5.1
75%
50%
25%
0%
2013 2014 2015 2016 2017 HY 2018
B Savings on-demand ® Spaarloon/Levensloop ™ Long-term deposits M Pension related savings
\_ J

Loan-to-deposit ratio
= The loan to deposit ratio decreased in line with the growth of the savings portfolio

= Achmea Bank reduced its dependency on wholesale funding

Savings portfolio development*

= By being active in several saving markets Achmea Bank is able to grow in the
preferred products or tenors, resulting in a diversified savings portfolio

= Achmea Bank introduced the long term deposit in August 2012, via the Centraal
Beheer label. The long term deposits have grown from EUR 225 million in 2012 to
EUR 2.0 billion at the end of year-end 2015 and is now declining to EUR 1.4 billion
at HY 2018.

= With the foundation of the Centraal Beheer General Pension Fund (APF), Achmea
continues to position herself strongly in the pensions market. Achmea Bank plays
an important complementary role with her pension related savings products in this
new marketing proposition. As a result the portfolio grew from EUR 0.4 billion in
2013 to EUR 1.3 billion at HY 2018.

= At HY 2018 total savings at Achmea Bank remained stable at EUR 5.1 billion

* Savings pledged to the mortgage portfolio are excluded. This portfolio remains stable at EUR 0.8
billion at HY 2018.

10




Achmea Bank Key Ambitions

4 )
Metric HY 2018 Target and ambitions
* CET 1ratio 20.3% >14.2%
Capital * Total capital ratio 20.4% >17.7%
* Leverage ratio 6.1% >3.5%
* Survival period 10 months >7 months
—q I Liquidity * Liquidity coverage ratio 290% >130%
—— * Net stable funding ratio 118% >110%
. * Retail funding 45% >30%
‘ Funding profile * Unsecured + retail funding 68% >50%
* Asset encumbrance ratio 34% <35%
* Return on equity (RoE) 2.87% 5-6%
Profitability * Efficiency ratio 70% 55-65%
— * Interest margin 1.10% >1%
\_ J
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3. Covered Bond Programme




Programme Highlights

-
Issuer Achmea Bank N.V.
Program Size EUR 5 bn
Format Conditional Pass-Through
Extension Period Max. 32 years
Rating Aaa (Moody’s), AAA (Fitch)
Currency Multi currency
Guarantor Achmea Conditional Pass-Through Covered Bond
Company B.V.
Collateral Prime Dutch residential mortgage loans
Asset Percentage 93.45%
Indexed LTV Cut Off 80%
Governing Law Dutch Law
Regulatory OC 5%
1\

Key benefits

Dual recourse:

*  Recourse to Achmea Bank on an unsecured basis should cover pool not be
sufficient to repay covered bond holders

*  Recourse to Covered Bond Company (CBC) in case of default of Achmea Bank

Stable rating:

*  Significant de-linkage from issuer rating: a downgrade of the issuer rating does
not directly affect the covered bond rating

Expected regulatory treatment:
UCITS and CRR article 129 compliant
LCR eligible (Level 1)
Exempt from Bail-in

ECB repo eligible

AN NN N

Solvency Il compliant

Reporting
*  Achmea Bank’s CB programme carries the ECBC Covered Bond Label

*  Industry compliance through NTT and HTT reporting

13




Cover Pool Highlights

( )
Current loan to original market value (CLTOMV
Cut-off date 31/12/2018 g ( )
Principal Balance € 1,393,304,934.75 50%
Value of saving deposits €79,541,809.08 40%
Net principal balance €1,313,763,125.67 30%
Construction deposits €857,371.75 20%
Net prnrrcnpal bala.nce excl. construction €1,312,905,753.92 10%
and saving deposits .
0% — —
NHG 0-20% 20-40% 40-60% 60-80% 80-100% 100-110%
Number of mortgages 9,282
Product type!
Number of mortgage parts 19,990 yp
Average principal balance (per borrower) € 141,538.80
Weighted average current interest rate 3.17%
B Annuity
Weighted average maturity (in years) 19.50 6,44% B Interest Only
. L . @ Investment
Weighted average remaining time to 2,29%__— )
. . 7.56 Life
interest reset (in years) )
6,21%/ Linear
Weighted average seasoning (in years) 9.82 0.27% W Savings
Weighted average LTMV (CLTOMV) 69.75%
\_ J

1 Life mortgage loans with a savings alternative are classified as ‘Savings’

14




Pass-Through Mechanism

-
Conditional Pass-Through Diagram
Issuer Event
Bullet Maturit
of Default y
Yes
Amortisation .
Pass Bullet Maturity
Test
Negative Insufficient funds at
result Maturity
}
Relevant CB
All CBs Converted
Converted to Pass-
to Pass-Through
Through
\_

Going-concern

Under going-concern conditions, the Covered Bonds (CBs) are bullet securities
and the issuer makes the coupon and principal payments to the investors

The Asset Cover Test (ACT) ensures that the cover pool meets the minimum OC
requirements

Issuer Event of Default

The Conditional Pass-Through structure ensures an orderly wind-down of the
cover pool and avoids the risk of a fire sale

In the case of an Issuer Event of Default, the CBs will be redeemed at their
respective maturities assuming the CBC has sufficient funds. If the CBC has
insufficient funds then the Pass-Through mechanism is triggered for the
respective series, but not for CBs that have not reached their maturity date

After an Issuer Default the Asset Cover Test is replaced by the Amortisation Test.
A breach of the Amortisation Test will result in all CBs becoming Pass-Through
(irrespective of their maturity date) and the maturity date of such bonds will be
extended by max. 32 years

In such an event, the CBC will attempt to sell a randomly selected part of the
cover pool at least every 6 months

Repayments and excess interest from the cover pool will be distributed pari
passu to the Pass-Through CBs. It is expected that the OC level will increase as a
result thereof, which makes a successful sale of the cover pool more likely

15




Minimum Overcollateralisation

-

Adjusted Aggregate Asset
Amount >= Outstanding
Bonds

5%

Minimum Second Regulatory
OC: 0%

g

Minimum First Regulatory OC:

Asset Cover Test

The Asset Cover Test will account for all risks by the
following formula:
* Adjusted Aggregate Asset Amount=A+B+C-Z

The calculation of ‘A’ includes (among others) the
following parameters:

* 93.45% asset percentage

* 80% CLTIMV cut-off

* Deduction of savings set-off risk

* Deduction of defaulted receivables

‘B’ and ‘C’ represent cash and substitution assets

‘2’ represents the ‘Interest Reserve Required Amount’

The nominal value of the cover assets must always be at
least equal to 105% of the nominal value of the
outstanding bonds under the program

The nominal value of the cover assets, taking into account
the 80% LTV cut-off, must be at least equal to 100% of the
nominal value of the outstanding bonds under the
program

60%

50%

40%

30%

20%

10%

0%

Om

OC over time in Pass-Through scenario?

em 12m 18m 24m 30m 36m 42m 48m 54m 60m 66m 72m 78m

= OC

' Assumptions: all bonds in Pass-Through modus, 5% CPR, 0.875% coupon, no losses, 1% mortgage interest rate at reset
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4. Achmea Mortgage Portfolio




Achmea Bank Mortgage Portfolio at HY2018

e N - i i
Regular mortgage portfolio (excl. Acier) Mortgage type Long-standing portfolio
= Achmea Bank has over 40 years experience in mortgages, with label Woonfonds.
1,4% In 2016 the bank introduced a unique proposition with the CBA Thuishypotheek

= EUR 10.1 billion nominal value regular mortgage portfolio at HY 2018

Centraal :L’::::‘ only = Approximately 72,000 mortgage customers

Beheer Achmea = Annuity = High quality mortgage portfolio with low arrears and write-offs (HY 2018: 1.53

Linear bps)
'ﬁvoor’:;orl‘(ds Life = The low interest environment increases customers interest for longer term
yporneren H Investment mortgages
Regulatory developments
Indexed loan-to-market value Interest rate type = LTMV cap for new mortgage originations scaled back to 100% as of 2018

= Due to recent developments on tax deductibility in the Netherlands, the
B NHG expectation is that annuity mortgages will comprise a higher percentage of the
mortgage portfolio going forward

60%

[v)
>0% " Non NHG

40% = A large majority of the loans have a fixed rate character which is in line with peers

20% in the Dutch mortgage market
? i Fixed
20% M Floating
0% |
0%- 60%- 80%- 90%- 100% - >110%
60% 80% 90% 100% 110%
\_ J
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New Production Volumes

By label

(in € million)

By NHG and non-NHG

2013 2014 2015 2016 2017 HY
2018

1000 100%

800 80%

600 60%
400 40%
20 I . 20%

0 0%

2013 2014 2015 2016 2017
2018

" Woonfonds M Centraal Beheer Achmea ® FBTO

o

" Non NHG mNHG

Indexed loan-to-foreclosure value
(non-NHG)
100%

. . 100%
80% I 80%
60%

60%
40%
20%
0% 0%

40%

20%
2013 2014 2015 2016 2017 HY
2018

Mortgage type

2013 2014 2015 2016 2017 HY
2018
M Linear Interest only

m Other

Savings
B Annuity

m>110%FV m90-110% FV 75-90% FV  m<75% FV

J

2017

= New mortgage production increased to EUR 698 million in 2017 (2016: EUR 592
million)

= Prepayment amounted to EUR 1.2 billion in 2017 (2016: EUR 1.1 billion), which
is in line with the current higher prepayment levels and declining interest rates
in the Dutch market

= As part of the retirement benefit strategy Centraal Beheer has been successfully
positioned as a mortgage label, with 45% of the total production

HY 2018

= The new mortgage production had a slow start during H1 2018 with EUR 279
million (H1 2017: EUR 500 million). The Thuishypotheek of Centraal Beheer is
62% of the production volume.

= Prepayment is still high with EUR 571 billion in H1 2018 (H1 2017: EUR 500
million), which is in line with the current higher prepayment levels and declining
interest rates in the Dutch market.

= NHG production dropped to 12% in 2018 as most of the NHG production was
originated for Achmea Life & Pensions (AP&L)

)




Arrears and Default Management

( . ) ici
Files under default management! Adequate loan loss provisions
(in € million) = At HY 2018 the Achmea Bank mortgage provision (excl. Acier portfolio)
2014 2015 2016 2017  HY 2018 increased to EUR 7.6 million (YE 2017: EUR 7 million).
Notional amount (a) 118 77 57 64 79 = The impact of the implementation of IFRS 9 is an increase of the provision of EUR
Collateral value (b) 108 73 55 83 104 3.1 million. Compared to the opening balance of IFRS 9 per 1 January 2018, the
Loan-to-Value (a/b) 109% 105% 104% 77% 76% provision decreased by EUR 2.5 million reflecting better economic circumstances
and increased housing prices.
Net exposure! 21 16 11 6 7
NPL? 1.01% 0.67% 0.53%  0.61% 0.78%
General provision/IFRS9 stage 1+2) 6.7 5.0 4.3 3.3 33 Special servicing
Specific provision/IFRS9 stage 3 (c) 16.1 13.4 7.2 3.7 4.3 . . .
. 0 0 0 . o = Flow from early collections to late collections remains low and well below the
Coverage ratio (c/a) 14% 17% 13% 6% 6% .
standard of 30 cases per month in 2018.
Arrears rate = A customer will be transferred to Special Servicing in case of no contact and 3 sent
1 1% reminders. The transfer will take place at 3 months in arrears at the latest.
,470
12% = Total number of mortgages that are managed under special servicing decreased
L 0% from 464 in December 2017 to 330 mortgages in June 2018.
,U%
0,8%
0,6%
0,4%
0,2%
0,0% 0 — R -_—
0-3 months 3-6 months 6-9 months 9-12 months >12 months
L W FY 2017 mHY 2018 )

" Net exposure at mortgage level, corrected for mortgages where Collateral value exceeds mortgage amount
2 Notional of files under Default Management / Total portfolio (excl. Acier portfolio) 20
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Cover Pool Characteristics (1)

( )
Product type Interest rate buckets
- Anmuit 12,36% = 1.0% - 2.0%
6,44% nnuity
B Interest Only 2.0%-3.0%
2,29% B Investment W 3.0% - 4.0%
—’ Life 1,11% m4.0% - 5.0%
6,21%_ Linear m5.0%-6.0%
B Savings >6.0%
) .
0,27% 13.83% 19,21%
Interest rate type Time to interest reset date
(in years)
25%
20%
15%
= Fixed
W Floating 10%
- I I I
0% . | | . I I ||
01 12 23 34 45 56 67 7-8 89 9-10 10-15 15-20 >=20
\_ J
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Cover Pool Characteristics (2)

( )
Property type Current loan balance
(in €)
50%
40%
" House 30%
B Apartment
20%
89,91%
10%
B - -
0-100K  100-200K 200-300K 300-400K 400-500K 500-600K 600-700K 700-800K
Geographical distribution Current loan to indexed market value
20% 25%
20%
10%
15%
0,
0% . . . . I I | 10%
e O Q> o Q X O > X Q> > 9
F & & & ~o°& & & & & & F 2%
*Q/ 40 .\Qj’ 6Q§ Q\Q . \((\ %(b \2\0\ Q}\\ \)é ,\/Q/?’ \2‘0\
Q Qe & & & N ¥ S oY & o o
o o& 0\ ,\/0\ 0%
° S 0-20% 20-40%  40-60%  60-80%  80-100% 100-120% >120%
\_ J

23




Cover Pool Characteristics (3)

( L. ) )
Guarantee type Origination year
(loanpart)
30%
25%
20%
15%
B NHG Guarantee 10%
" No NHG Guarantee 59
nn 1 - -
o Q & © ® Q o v © b
§ $ § § § > )¢ Q¥ > >
o > A 25 > > > > > >
§ v N « & S g s N
DY ) DY DY ) D D D DY
Seasoning Remaining tenor
(in years) (in years)
50% 40%
0,
40% 30%
30%
20%
20%
0,
10% 10% .
] ] o | -
0-5 5-10 10-15 15-20 20-23 0-5 5-10 10-15 15-20 20-25 25-30
\_ J
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Underwriting Criteria

( )
= 2 types of mortgages: NHG and non-NHG
=  Minimum amount for value of property without NHG: EUR 80,000
Mortgage = Maximum mortgage in ratio to value of property is 100% in 2018
= Maximum loan size is EUR 750,000
= Loantoincome is determined by code of conduct and follows governmental guidelines

= Type of income (self employed, fixed or variable):
* Annual gross salary of borrower and any secondary gross salary of a co-borrower
* Loan size is restricted to governmental guidelines, which is roughly 5 times the gross salary
Borrower information * Loan size is dependent on interest rate and fixed duration of the interest rate
* Additional securities offered by the borrower
* Credit history checks (BKR)
* Fraud checks

= Type of property: private properties or private property with a small part business (max 40% of the value)
= Appraisal report criteria:
* The valuation cannot be older than 6 months, calculated from the value reference date
* The appraisal report is prepared according to the latest model of Contactorgaan Hypothecair Financiers

Propert .
perty * Report should contain the market value
* The valuation of the property is validated by 1 of 4 existing validation institutes
* The valuation has been done by a professional certified valuator, who lives and works in the same area as the property
* The certified valuator may not be involved directly or indirectly in the transaction
Information All underwriting criteria are automatically checked by the system
\_ J
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Arrears and Default Management

-
Overview collection process by department
Credit risk management = Prevent overdue payments by working together with the
(merge with Late) customer
Early = Direct contact in case of overdue payments. Focus on quick
(4.4 FTE) payment and insight in the situation of the customer
= Sustainable payment recovery. The customers situation and
Late . .. . . .
(8.0 FTE) risks are visible. Apply specific solutions together with the
' customer
Sales = Limitation of loss for customers and Achmea Bank.
(1.8 FTE) Maximizing sales profit
Residual t . ) . . -
esidual deb = Collection of residual debt. Collaboration with bailiff
(external)
Recovery ratio’
100%
75%
50%
25%
0%
2010 2011 2012 2013 2014 2015 2016 2017 HY 2018
\_

1 Recovery ratio = number of recovered files / total number of closed files

Improvements in collection process

= The recovery ratio has been trending lower since 2011 but made a significant
turnaround in the first half of 2015.

= Apart from an ongoing improvement of the Dutch housing market, labour market
and consumer confidence, Achmea Bank changed its processes with respect to
special servicing and applied the following business practices:

= Within 8 days in arrears, the customer is contacted by the division “Early risk management”. If
we can not reach the customers we conduct digital investigations for contact details for
example through google search

= [f regular customer contact fails, a home visit will be done within 38 days of arrears

= Low caseload at the department “Late credit risk management”. Up to 50 files (per fte), which
improves customer focus and gives room for personalized solutions

= Clear processes in Late credit risk management; for each situation a specific procedure is in
place. This allows us to help customers quickly and effectively

= Tools such as interest averaging, modifying the mortgage or discharge have a proven positive
influence on recoveries

= Losses and write offs are still relatively low and delinquency rates are among the
lowest in the Dutch sector

27




Private Sales and Foreclosure

N
Number of private sales (by period for sale)

30
25
20
15
10

b B W N

0

0 - 3 months 3 - 6 months 6 - 9 months 9 -12 months 12+ months
M 2017 ®HY2018
Average sales proceeds?
(in %)

105%
100%

95%

. l l I I

85%

2011 2012 2013 2014 2015 2016 2017  HY 2018
J

1 Average sales proceeds = gross proceeds private sales / market value

Private sales
= 49 private sales at HY 2018 (FY 2017: 69 private sales)
= Average time for a private sale: 8.2 months at HY 2018 (FY 2017: 9.0 months)

Foreclosures

= 9 foreclosures at HY 2018 (FY 2017: 11). One-off increase due to acceleration
protracted cases.

= Average sale proceeds: 101.6% of the updated market value HY 2018 (FY 2017:
100%)

= Average proceeds 110.9 % of the updated foreclosure value at HY 2018 (FY 2017:
120%).

NHG performance HY 2018
= 7 foreclosures with NHG coverage, representing a loss of EUR 90,761
= The pay out ratio is 99.6 %, which is higher than the NHG benchmark of 96.8 %
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Legal Structure

( )
Asset Monitor Asset monitoring Swap provider! Account Bank(s)
KPMG Accountants N.V. agreement Citibank / Rabobank
1
: Swap
I agreements
1
Parallel Debt
Admini . -
o a:r'::::‘et;:tm" Achmea Conditional ::fe':::f::f S
Administrator Pass-Through Covered > ¥
Achmea Bank Trustee
Bond Company B.V.
Servicing Guarantee
agreement Assignment
Receivables
Covered Bonds
: 2 Covered Bond
Servicer Achmea Bank
Achmea Bank N.V. Holders
Issue Proceeds
Principal and
Interest Payment
\_ J

" Portfolio swaps and Interest Rate swaps are optional
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Covered Bond Programme Comparison

-

Legislative

Issuer ratings

(S/M/F)

Programme
ratings (S/M/F)

Repayment type

Collateral type

CLTOMV

Swaps

Extension period

Minimum IR

Asset percentage

Minimum
documented OC

achmea [¢)

Yes

A-/NR/A

NR/Aaa/AAA

Conditional Pass-
Through

Prime Residential
Dutch Mortgages

69.75%

Possibility to use
Portfolio swap and
Interest rate swap

Max. 32 years
N/A
93.45%

N/A

N

Yes

A-/NR/NR

AAA/NR/NR

Conditional Pass-
Through

Prime Residential
Dutch Mortgages

86.64%

Possibility to use
Portfolio swap and
Interest rate swap

Max. 32 years
1.0%
93%

10.0%

.ECON
Yes

A+/NR/A-

AAA/NR/AAA

Conditional Pass-
Through

Prime Residential
Dutch Mortgages

80.29%

Possibility to use
Portfolio swap and
Interest rate swap

Max. 32 years
1.0%
93%

10.0%

U [

Yes

BBB+/NR/BBB+

AAA/NR/AAA

Conditional Pass-
Through

Prime Residential
Dutch Mortgages

63.95%

Possibility to use
Portfolio swap and
Interest rate swap

Max. 32 years
1.5%
95%

15.0%

M NIBC

Yes

BBB/Baal/BBB-

AAA/NR/AAA

Conditional Pass-
Through

Prime Residential
Dutch Mortgages

87.80%

Possibility to use
Interest rate swaps

Max. 32 years
3.0%
95%

15.0%

A Rabobank

Yes

A+/Aa2/AA-
NR/Aaa/NR

Soft bullet

Prime Residential
Dutch Mortgages

78.44%

Possibility to use
Portfolio swap and
Interest rate swap

Max. 1 year
N/A
100%

N/A

de volksbank

Yes

A-/Baal/BBB+

NR/Aaa/AAA
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Dutch Economy
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Strong performing Dutch economy

= The Dutch economy continues to expand and continues to perform strongly as
GDP growth is expected to stay above trend. Dutch economic growth is expected
to flatten from 2.6% in 2018 to 1.9% in 2019, and to 1.7% in 2020

= |t is expected that the continued growth of the Dutch economy is mostly driven by
healthy and strong domestic market and demand. Household consumption will
continue to be an important driver for the Dutch economy in the coming years and
consumer confidence levels are solid

= |In November 2018 the unemployment rate fell to 3.5%, the lowest figure in over
15 years. In December unemployment increased marginally, to 3.6%. This is also
the level that is expected for 2019 as a whole
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House price developments
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Upward trend in house prices continues

= The sharp rise in the number of sales over 2017 and 2018 and robust growth in the
price index for existing owner-occupied homes (+9.0% in the fourth quarter)
reflects the current strong state of the Dutch housing market

= Due to the persistently low interest rates, strong employment, the fall in the
number of houses for sale and the considerable willingness of buyers in many
regions to make offers above the asking price, it is expected that the trend of
strong price rises in the housing market is set to continue this year. For 2019, a
price increase of 6.0% is expected

= Changes in house prices show clear differences per region. The highest price
growth was yet again recorded in the major urban areas, but also in the province
of Flevoland. Nominal house prices in the country are now some 5% higher than in
the summer of 2008, the previous peak
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Transaction and supply developments
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Number of transactions likely to stagnate

= After an exceptional amount of 242k transactions in 2017, sales slowed down
somewhat in 2018 to an amount of 218k. Despite the decline in the amount of
transactions, 2018 can still hold its own as runner-up for highest number of sales
in ayear

= Sales in the largest cities of the Netherlands, Amsterdam, Rotterdam, The Hague
and Utrecht are slowing down. This can be explained by the scarcity of existing
homes for sale and limited construction of new-built dwellings, which has limited
the housing choice and pushed up prices

= As for 2019, Dutch real estate broker association ‘NVM’ reported a rise in the
number of homes available for sale
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Dutch residential mortgage market
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Affordability

= Despite the rising prices of owner-occupied homes, current low interest rates
mean that housing costs for homeowners are kept at relatively low levels.
Mortgage rates have fallen since 2012 and have stabilized since October 2016 at
around 2.4%

= The extension of the debt-to-income limits caused by adjusted mortgage norms by
the National Institute for Family Finance Information (NIBUD) is making owner-
occupied homes more accessible as well. This measure has allowed two-income
households to borrow larger amounts.

Mortgage debt

= Tighter lending standards — particularly the lowering of the maximum permitted
loan-to-value (LTV) to 100% in 2018 — and extra repayments are contributing to
limited growth in mortgage debt

Development tax deductibility

= The tax deductibility of mortgage interest rates will be further reduced at an
accelerated pace. According to the policy agenda, the maximum deduction
percentage will be reduced by 3.0% per annum, starting in 2020. In 2023, the
maximum deduction percentage will be 37%, which will then be equal to the
second highest marginal income tax rate
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Mortgage foreclosures and losses
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Evolution of Dutch Mortgage Lending Standards

2018-2023
LTV cap of 100% and reduction of tax
deductibility (accelerated)

® 2017 — LTV cap of 101%

2016 — LTV cap of 102% + active credit directive +
Mortgage Credit Directive has become active

® 2015 — LTV cap of 103% + tighter loan-to-income limits

2014 — LTV cap of 104% + tighter loan-to-income limits

2013 — Strict underwriting legislation enacted (largely superseding Code of Conduct)
LTV cap of 105% + legal loan-to-income limits
Changes to tax deductibility

New mortgages have to be full annuity for tax benefits (grandfathering applicable)

2011 — Code of Conduct updated and strictly enforced

® (max. 50% interest only, max. LTV of 104% + stamp duty

2007 — Code of Conduct introduced
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Disclaimer

This presentation (the “Presentation”) is prepared by Achmea Bank N.V. (“Achmea Bank”) incorporated under the laws of the Netherlands. Achmea Bank is among others regulated by De NederlandscheBank N.V. and by the Netherlands Authority for the Financial
Markets. This Presentation is solely for information purposes and on the basis of the acceptance of this disclaimer. Neither the Presentation nor any of its contents, in whole or in part, directly or indirectly, may be used for any other purpose without the prior
written consent of Achmea Bank. This Presentation is only directed at Eligible Counterparties and Professional Clients, as defined in the Markets in Financial Instruments Directive 2004/39/EC (“MiFID”) (the “Recipient”). It is not directed at Retail Clients (as defined
in MiFID).

The content of this Presentation reflects prevailing market conditions and Achmea Bank’s judgment as on the date of this Presentation, all of which may be subject to change. The information and opinions contained in this Presentation have been compiled or
arrived at from sources believed to be reliable, but no representation or warranty, express or implied is made as to their accuracy, completeness or correctness. The information contained in this Presentation is published for the assistance of the Recipient, but is
not to be relied upon as authoritative or taken in substitution for the exercise of judgment by any Recipient nor will any information in this Presentation (including, but not limited to, Statistical Information (as defined below) and forward-looking statements) be
subject to updating. Achmea Bank has further relied upon and assumed, without independent verification, the accuracy and completeness of all information made available to it. To the extent permitted by law, Achmea Bank excludes any liability howsoever arising
from the contents of this Presentation or for the consequences of any actions taken in reliance on this Presentation or the content herein. Each Recipient is advised to seek independent professional advice as to the suitability of any products and to their tax,
accounting, legal or regulatory implications.

This Presentation contains certain tables and other statistical analyses (the "Statistical Information"). Numerous assumptions have been used in preparing the Statistical Information, which may or may not be reflected in this Presentation or be suitable for the
circumstances of any particular Recipient. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness or completeness in any particular context, or as to whether the Statistical Information and/or the assumptions upon which
they are based reflect present market conditions or future market performance. The Statistical Information should not be construed as either projections or predictions.

This Presentation may include "forward-looking statements". Such statements contain the words "anticipate", "believe", “could”, “intend", "estimate", "expect", "will", "may", "project", "plan“, the negative of such terms and words of similar meaning. All
statements included in this Presentation other than statements of historical facts, are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors that could cause actual results,
performance or achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding present and
future business strategies and the relevant future business environment. The information and opinions contained in this Presentation are wholly indicative, for discussion purposes only and are subject to change without notice at any time. No rights may be derived
from any potential offers, transactions, commercial ideas et cetera contained in this Presentation. This Presentation does not constitute an offer, commitment or invitation and does not constitute investment advice and is not intended for the use by persons an
offer of securities to whom would be subject to the Netherlands Financial Supervision Act. This Presentation shall not form the basis of or be relied upon in connection with any contract or commitment whatsoever.

© Achmea Bank, Spoorlaan 298, 5017 JZ Tilburg, The Netherlands, www.achmeabank.nl/investeerders, Chamber of Commerce number 27154399.

This Presentation does not constitute an offering document. The information herein is an advertisement and does not comprise a prospectus for the purpose of EU Directive 2003/71/EC (as amended from time to time). The information herein has not been
reviewed or approved by any rating agency, government entity, regulatory body or listing authority and does not constitute listing particulars in compliance with the regulations or rules of any stock exchange.

Nothing in this Presentation should be construed as legal, tax, accounting, regulatory or investment advice and the Recipient is advised to consult its own independent professional advisers in relation to investment in one of the products mentioned. The
information contained herein does not purport to be complete and your decision to invest in one of the products mentioned should solely be based on the applicable prospectus or information memorandum including the risk factors, costs, terms and conditions
and underlying values. The applicable prospectus or information memorandum is available with Achmea Bank or on www.achmeabank.nl/investeerders.

The value of your investment can fluctuate. Past performance offers no guarantee for future results.



-l-"'ii\gi‘lf'?'

e
L



mailto:Rudi.kramer@achmea.nl
mailto:Abishek.dutta@achmea.nl

