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Ageas

Headlines

Net result: solid operating performance
supported by financial results

In EUR mio
877
656 202
214 2;1

463 99
182

: [ 90
9M 18 9M 19 Q318 Q319
" | ife Non-Life =GA

Inflows up 15% in Q3 excl. Luxembourg
In EUR bn

274 285
45 ey
7.3 7.5
228 | 235 14 17
oM18  9M 19 Q318 Q319
= | ife = Non-Life

ageas

Another strong quarter driven by operating performance &
supported by financial results

Life Technical liabilities up in conso (2%
excl. shadow) & non-conso

In EUR bn

154.3 158.6

139.0

I
4.0 5.2
73.9 73.2

FY 18 6M 19 oM 19
® excl shadow ® shadow ® non-consc

Non-Life combined ratio: excellent Q3
driven by BE & CEU
In % NEP

95.1 94.7 92.7

89.7

9M18  9M19 Q318 Q319

* incl. non-consolidated partnerships @ 100%

Margin Guaranteed: Q3 supported by
investment income
In bps avg technical liabilities

n'

oM 18 oM 19 Q318 Q319
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Operating margin Unit-Linked: up in BE
& in CEU
In bps avg technical liabilities

33
S =

9M 18 9M 19 Q318 Q319
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Ageas dgjeas.

Dividend EUR 633 mio upstreamed in 2019
upstream

In EUR mio

Belgium main contributor of cash
Upstream more than covering dividend & holding costs on FY basis India

633
622 hailand 16
. Asia alay sia 16
Asia 88
516 92 509
487 . CEU
" i e o
Sla
89 [ UK 44 93
[CELL_19 48 |
Portugal
UK 47 e
paid
dividend
Belgium 416
333
Upstream during 2014 2015 2016 2017 2018 2019 2019

based on net result of the year
before
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Belgium

Headlines

In EUR mio

306 305
110
86
221 212 43
46
9M18  9M19 0318 Q319

= Life = Non-Life

Inflows: continued strong growth across
most business lines
In EUR mio

4,937

4,540

1,351 1,375
474 495
9M 18 9M 19 Q318 Q319
®|ife " Non-Life

ageas

Strong Q3 net result driven by excellent
operating performance in Life & Non-Life

Net result: strong Q3 up on investment result

Life Technical Liabilities mainly up on
Group Life & Unit-Linked
In EUR bn

FY 18

6M 19 oM 19

= excl shadow = shadow

Non-Life COR: strong YTD operational
performance impacted by volatility in Q3
In % NEP

ge.a 00
9M 18 9M 19 pro Q318 Q319pro
forma forma

Operating margin Guaranteed: strong
investment result in RE
In bps avg technical liabilities

88 81 78
48

9M18  9M 19 Q318 Q319
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Operating margin Unit-Linked: strong
margins in Q3 and YTD
In bps avg technical liabilities

48
.

oM 18 9M 19 Q318 Q319



UK ageas

Headlines Sustained strong Household performance offset by the
iImpact of the challenging Motor market
Net result in both years impacted by Inflows* down but stabilizing in Q3 Non-Life combined ratio impacted by
non-recurring items In EUR mio Motor claims experience
In EUR mio In % of NEP
o 66 1376 1 326
31 455 445
94.4 97.2
14
9M 18 9M 19 Q318 Q319 oM 18 9M 19 Q318 Q319 9M 18 9l\¢ 19 pro Q318 Q:;, 19 pro

*incl. non-consolidated partnerships @ 100% Periodical financial information | Q3 19 results | 6 November 2019 6



CEU

Headlines

Net result Q3 down 16% scope-on-scope
on one-off cost in France

Q3 inflows up 4% scope-on-scope,
driven by Non-Life

ageas

Solid result driven by strong Non-Life performance -
Life inflows down in a challenging environment

Life Technical liabilities consolidated
entities up driven by higher inflows
In EUR bn

In EUR mio In EUR mio
4,113
82 80
951
39 2,473 1,428
56 29
23 1,043 A5
15 3,162 716
44 16 1,1
” ) 1,430 159 KKK
5 353
oM18  9M 19 Q318 Q319 9M18  9M 19 Q318 Q319 FY18 6M19  9M19
= | ife Non-Life = Life = Non-Life = excl shadow ® shadow

Non-Life COR: Excellent operating

performance
In % NEP
91.2 90.4 90.5 90.9
9M 18 9M 19 pro Q318 Q319pro
forma forma

* incl. non-consolidated partnerships @ 100%

Operating margin Guaranteed down on
9M due to reserve strengthening in Q2
In bps avg technical liabilities

124
131 127

9M 18 9M 19 Q318 Q319

Operating margin Unit-Linked up in Q3 on
improved expense ratio
In bps avg technical liabilities

11 10
o | 1

9M 18 9M 19 Q318 Q319
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Asia

ageas

High quarter driven by operating performance & positive
Impact of financial markets

Net result : solid operational performance,

Inflows* up 19% in Q3 - continued solid : Life Technical liabilities up 19% YTD
capital gains & discount rate curve growth trend
In EUR mio

In EUR bn
In EUR mio

Headlines

19,806
17,359 m—

4,987
4,025

392
209

3,816 4,595

443
12
210 112
e
12 4
e 40 108

9M 18 9M 19 Q318 Q319 oM 18 9M 19 Q318 Q319 FY 18 6M 19 9M 19
=Life = Non-Life mlife  ®Non-Life

Non-Life COR reflecting acquisition Regular premium: strong growth -

in India exceeding 90% of Life inflows

In % NEP In EUR bn

Additional information on Ageas
non-consolidated partnerships in
Asia is available on the excel
spreadsheet published on Ageas’

18 website under quarterly results
94 . 38 4.6 (www.ageas.com/investors/quarterly-results)
9M 18 9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319

=regular = single
*Incl. non-consolidated partnerships @ 100%
All growth rates are at constant FX
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https://www.ageas.com/investors/quarterly-results

Relnsurance

Headlines

Net result: Q3 positive contribution from
guota share treaties Belgium & Portugal

Inflows: EUR 207 mio in Q3 from new
QS agreements

ageas

Q3 positive impact from quota share treaties

Q3 impacted by claims in UK
In % NEP

In EUR mio In EUR mio
1,454
10
2
318
(24)
124.6
86.3
45 16
I
oM18  9M 19 Q318 Q319 oM18  9M19 Q318 Q319 M1 oM 29pr0 Q318 Q319 pro
ageas SA/NV = Implementation of an internal reinsurance programme within ageas SA/NV in order to

reinsurance activities

enhance capital fungibility in the group

= Non-Life Quota Share (QS) Treaties: 30% with AG Insurance in Belgium*, 30% with Ageas
Insurance Limited in the UK, and 20% with all Portuguese Non-Life Entities

= Loss Portfolio Transfers (LPT): 30% with Ageas Insurance Limited in the UK, and 20%
with the Portuguese Non-Life Entities

=  The reinsurance protection programme formerly carried out by Intreas is now managed by
ageas SA/NV

= The Pillar | Solvency Il for ageas SA/NV amounted to 340%

* Of which 75% is underwritten by ageas SA/NV
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GA

Headlines

Net result positive following RPN(i)
revaluation

In EUR mio
26
8 3
_— | ]
(8)
9M 18 9M 19 Q318 Q319

Impact on P&L from RPN(i)
In EUR mio

106
. .

9M 18 oM 19 0318 0319

ageas

Positive RPN(i) revaluation offset by execution of the Fortis
Settlement

Operating expenses up on execution Fortis
Settlement

In EUR mio
77
60
28
58
38 21
23
14
22
Bl saaw
9M 18 9M 19 Q318 Q319
= Staff & Intercompany Operating

Value legacies — Settlement liability
down on payments

In EUR mio
7 6 7
(359)
(626) (607)
(812)
FY 18 6M 19 oM 19
ERPN(@) "RPI © Settlement

Upstream Opcos — EUR 4 mio in Q3
In EUR mio

9M 18 9M 19

Total liquid assets down on SBB & Settlement
In EUR bn

9M 19

FY 18 6M 19
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Equity

Shareholders
equity

In EUR mio

Equity per share

Unrealised gains &
losses

Equity per segment

ageas

Equity up on net result & positive impact of financial

markets
EUR 48.42 » EURDS8.58
m— 166 11,223
877 - 416
9.411 (130) (62) (12)
4,001
2,613
6,799 7,223
FY 18 result change dividend treasury FX IAS 19 other 9M 19
UG/L shares
Belgium 4,843 » 5,079 Asia 2,354 » 3,940
UK 896 » 975 Reinsurance 116 » 113
Continental Europe 1,220 » 1,304 General Account a7) » (188)
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Solvency

ageas

Solvency Il Solvency strong despite drop in yield curve

ageas

80 79 7.9
71
64 63 66
61 538
Own Funds I I
13 a7 4.014.0
SCR 27|29 &8 08 08 08 10 1.0 10 06 06 . 10 10 24|28|30
0.1
0.6 /06107 IR N | = S58
01 03 10.2)(0.5) (0.5)
1.7) 1.9) (1.6)

Solvency Il_ageas
In %

FY 18 6M 199M 19 FY 186M 199M 19 FY 18 6M 199M 19 FY 18 6M 199M 19

Belgium UK CEU Reinsurance

235% 223% 20904 167w 161% 16890 178% 160% 142%0 196% 192% 188%

FY 18 6M 199M 19 FY 18 6M 199M 19

GA eliminations

FY 18 6M 199M 19

Group

215% 201% 19994

FY 18 6M 199M 19

Non EU
Non-controlled
participations*

241% 236% 23890
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Free Capital

Generation
Solvency I

In EUR mio

ageas

expected
dividend

Based on 175% SCR
Solvency Ilygeas

* FCG Non-European NCP’s of
EUR 477 mio over 6M 2019 of
which EUR 308 mio operational, is
not included

ageas

Operational FCG of EUR 391 mio

98*

176
(305) 203

2,557

2,098

FY 18 Model changes Market Operational Exceptional Capital M&A
Impact impact items transactions

Paid dividend 9M 19

Operational impact — includes EUR 98 mio dividend upstream Non-European NCP’s
Market: sharp drop in yield curve

Exceptional items: implementation new internal reinsurance agreements & Ogden
Capital transactions = call & issue debt instruments offseting SBB & injection in Asia
M&A: Acquisition in India
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1. Record result supported by some exceptionals
2. Good sales momentum continued

3. Strong capital generation in challenging environment

Periodical financial information | Q3 19 results | 6 November 2019 14
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Net result dgjeas.

Strong operational performance in both Life &
Non-Life

In EUR mio

Belgium | Strong operational performance — Comparable investment result vs. 9M 2018
UK | Result reflecting challenging Motor market
CEU : Strong Non-Life performance offseting lower Life performance (Luxembourg out of scope)
Asia : Very high result supported by contribution of cap gains & tax change in China
Reinsurance | Suffering from ramp up phase, bad weather in Belgium & large losses UK 877
General Account | Positive contribution of RPN(i)

202
656

Non-Life 443

306 305
Life 85 93

61 66 82 80
398N c6 4 8
General Account W .. — e ®)
(24) (8)
9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19
Belgium UK CEU Asia Reins. ageas
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Inflows dgjeas.

@ 100% Inflows* up 11% scope-on-scope
In EUR mio
Life Non-Life Total
EUR mio 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19
Belgium 75% 2,987 3,317 | 1% 1,552 1,620 | 4% 4,540 4,937 | 9%
United Kingdom - 1,376 1,326 | (a%) 1,376 1,326 | (a%)
Consolidated entities 100% . 1,078 1,052 (2%) 1,078 1,052 (2%)
Non-consolidated JV's 50% 298 274 (8%) 298 274 (8%)
Continental Europe 5,089 1,430 | (72%) 951 1,043 | 10% 6,040 2,473 | 59%)
Consolidated entities 1,236 1,430 16% 507 551 9% 1,743 1,981 14%
Portugal 51% - 100% 973 1,127 16% 507 551 9% 1,480 1,678 13%
France 100% 263 303 15% 263 303 15%
Non-consolidated JV's 1,927 444 492 11% 2,371 492 | (79%)
Turkey (Aksigorta) 36% 444 492 | 11% 444 492 11%
Luxembourg (Cardif Lux Vie) 33% 1,927 1,927
Asia Non-consolidated JV's 16,700 18,763 | 12% 659 1,043 | 58% 17,359 19,806 | 14%
Malaysia 31% 647 726 12% 417 496 19% 1,064 1,222 15%
Thailand 31% - 15% 1,825 1,783 (2%) 242 277 | 15% 2,067 2,060 (0%)
China 25% 14,005 15,975 14% 14,005 15,975 14%
Philippines 50% 18 27 54% 18 27 | 54%
Vietnam 32% 29 60 106% 29 60 | 106%
India 26% - 40% 176 192 9% 270 176 462 | 162%
Insurance Ageas 24,776 23,509 (5%) 4,538 5032 | 11% 29,314 28,542 | (3w)
Reinsurance 45 1,454 45 1,454
accepted from Consolidated entities 45 1,443 45 1,443
accepted from Non-consolidated partnerships 11 11

* Inflows excluding Luxembourg, divested in 2018 & India Non-Life acquired in 2019
Periodical financial information | Q3 19 results | 6 November 2019 17



Inflows dgjeas.

@ ageas part Strong growth* across all segments except in UK

In EUR mio

Belgium | Strong growth in Life & Non-Life in a mature market
UK | Volumes lower on strategic choices
CEU ' Inflows up 13% scope-on-scope
Asia | Maintaining strong sales momentum
Reinsurance : Inflows include one-offs related to ramp up phase QS agreements +4%
11,680

+15%
5,138
+9%
3.405 3703 7,993 8,244
Non-Life 1,164 1,215 2.105 -22%
3% 667 % 1,454
Life | PEZEasl
1,227 1,189 17438 45
9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19 9M 18 9M 19
Belgium UK CEU Asia Insurance Reins.

* Inflows excluding Luxembourg,

divested in 2018 o - .
Periodical financial information | Q3 19 results | 6 November 2019 18



Net realised dgjeas.

cap gains*® Higher support of realised capital gains in Europe & Asia
In EUR mio
OM 18  9M 19 Q318 Q319
Life 63 75 9) 25 Quarterly cap gains
Non-Life 5 6 2 4 driven by RE
Belgium 69 81 (10) 28
Life 6 7 2 2
Non-Life 2 1 1 (0)
CEU 8 8 2 2
Life (58) 100 (39) 30 Mainly IFRS cap gains
Non-Life 0) (1) 1) 0 on equities in China
Asia (58) 99 (40) 30
Reinsurance 0 4 0 0
Life 12 182 (46) 56
Non-Life 9 15 2 4
General Account 3 (4)
& Eliminations
Total Ageas 24 193 (48) 60

* Net capital gains include capital gains, impairments & related changes in profit sharing (consolidated entitities),
net of tax & @ ageas’s part— CEU JV’s not included Periodical financial information | Q3 19 results | 6 November 2019 19



Ageas

Combined ratio

In % Net earned premium

Combined ratio

Quarter

= Strong performance in Belgium & Portugal

= Combined ratio in UK suffering from prudent reserving
related to increased claims inflation

Year-to-date

= Continued strong operating performance — improvement
driven by Household

= Motor up across all segments — extremely good
performance in 2018

Claims ratio

= YTD CY ratio: improvement in Belgium offset by deterioration
in UK Motor

= YTD PY ratio: stable

Expense ratio: stable

ageas
Excellent Q3 in Household offset by Motor

1011

952 943 951 947
897 92.7

983 996 959

341
340 352 g4

.

......................
..................

5515 : 35374 #8515
35.8 348 34.5

59.4 | 59.2

.........

38 40 (5q GO (56 (77 (78) (6.0) (69) (56)
2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
Em C|aims ratio expense ratio = -ereeceer PY claims ratio
Net earned premium (In EUR mio)
3,749 3,843 4,038 4,112 4,148 3,890 2,930 2,887 981 976
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Ageas dgjeas.

Olelulolgl=loNE:Ii[olM EXxcellent performance in Household

In % Net earned premium

Accident & Health: improved claims ratio in Belgium Motor: large losses in UK
107.
95.6 94.3 93.7 94.7 92 3 92.8 94.3 95.6 93.1 99.1 993 996 1003, 5 45,973 g4, 988
85.0
25.6 25.9 o1
6 270 27.2 25.4 255 25. 26.7 29.3 29.7 305 316
268 7S 24.9 33.0 39 328 2o el
H 78261.2
2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319
NEP 813 813 811 838 884 871 645 686 220 236 NEP 1557 1,616 1,724 1,790 1,782 1,636 1,226 1,208 408 399
Household: impacted by poor weather in BE & UK Other lines: higher expense ratio / small portfolio
121.8
107.9
104.3104.8
1 96.6 100.1
95.5 96.1 930 932 gg ¢ 93.3 g6 930 96.1 g1 7 920 o, 90.6
o 50.6 69.5
: 44.4
44.0 446 416 42. 44.8 44.9 i
416 427 . 45.6 5 a7, 51, e
316
515515504 |50.5 | 43 5| 528 5621 - - 624] 2570 60.4] 5, 4 458
& : o s 43.9 S137.9
2013 2014 2015 2016 2017 2018 9M 189M 19 Q3 18Q3 19 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q3 19
NEP 986 1,029 1,078 1,067 1,072 1,028 774 723 259 230 NEP 394 385 424 418 410 356 284 272 95 111
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Ageas

Operating
margins

In bps Avg techn. liabilities

Operating margin

Expense & other m.

ageas

Guaranteed: on track to reach target - UL stable

. . . Investment m.
Life Unit-Linked 36  Undenwriting m
28 ' 33
uarter 27
L 8 25 25 26 26
= Below target mainly due to lower sales in Continental s 20 21
Europe — Belgium above target level 31
19 124 | . 23 24 18
2
—
Year-to-date (2)
= In line with last year across all segments 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319
Avg techn liabilities (In EUR bn)
123 126 130 121 151 157 160 159 16.0 159
Life Guaranteed
Quarter 90 60
= Supported by financial income in Belgium o
56
Year-to-date
= On track to reach target despite reserve strengthening in slslslals]a e s I o
Portugal
23
GD (39 (36)  (42) (42) @ s @1) (g
2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319
Avg techn liabilities (In EUR bn)
555 56.9 57.9 57.3 559 559 55.7 56.5 55.7 56.5
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Belgium

Headlines

In EUR mio

306 305
110
86
221 212 43
46
9M18  9M19 0318 Q319

= Life = Non-Life

Inflows: continued strong growth across
most business lines
In EUR mio

4,937

4,540

1,351 1,375
474 495
9M 18 9M 19 Q318 Q319
®|ife " Non-Life

ageas

Strong Q3 net result driven by excellent
operating performance in Life & Non-Life

Net result: strong Q3 up on investment result

Life Technical Liabilities mainly up on
Group Life & Unit-Linked
In EUR bn

FY 18

6M 19 oM 19

= excl shadow = shadow

Non-Life COR: strong YTD operational
performance impacted by volatility in Q3
In % NEP

ge.a 00
9M 18 9M 19 pro Q318 Q319pro
forma forma

Operating margin Guaranteed: strong
investment result in RE
In bps avg technical liabilities

88 81 78
48

9M18  9M 19 Q318 Q319
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Operating margin Unit-Linked: strong
margins in Q3 and YTD
In bps avg technical liabilities

48
.

oM 18 9M 19 Q318 Q319



Belgium

liabilities Investment result

In EUR mio
Net result
Quarter

» Strong Life results supported by Real Estate returns

» Solid Non-Life result driven by excellent operating performance
notwithstanding some volatility in claims

Year-to-date

» Lower Life profitability due to slight decrease in risk margin (mortality)
offset by sustained strong Non-Life

* The new internal reinsurance program contributed EUR 9 million to the
Non-Life net result

ageas

NEREETURARIER Strong Q3 performance supported by strong

306 305 206
&5 93 84 110 111
86
43 44
46
67 67
40
oM 18 9M 19  9M 19 pro Q318 Q319 Q319 pro
. _ forma . . forma
= Life “ Non-Life = Life = Non-Life

In EUR bn

Life technical liabilities

Year-to-date

Life technical liabilities (+8%), mainly explained by :

» Growth in both Life Bank (especially in Unit Linked) and Life Broker
(especially savings products) thanks to strong inflows

» Continued high growth in Group Life

* Increase in the shadow accounting reserve due to the decrease in
interest rates

FY 18 6M 19 9M 19

= excl shadow = shadow
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Belgium dgjeas.

Inflows Significant increase in Savings & Group Life —
Non-Life growth in all business lines

In EUR mio
Life

+11%

QU arter 3,317
2,987

* Unit-linked — Inflows down on lower appetite il

* Guaranteed — increase driven by savings products in Bank channel and
Group Life Unit-Linked +0%

878 880
97

2,646

Year-to-date Guaranteed 428

+ Unit-linked - Strong inflow thanks to a successful sales campaign in Q1 108 =

2019

. . . . 9M 18 9M 19 0318 0319
* Guaranteed - Inflows increased in all channels especially in Bank

Channel (+33% - mainly in Invest products) & in Group Life (+8%)

Non-Life
Quarter

* Increase across all business lines continuing the strong growth of

+4%

1,552 1,620

. Other 167
previous quarters Eer
+4%
Household . o 474 495
Year-to-date 50 =
162
- Strong inflows with significant increase in Accident & Health (+7%) Motor a72 o -

* Increase in Household (+3%) mostly explained by tariff indexation 146 151
Accident & Health 415 445
120 130
9M 18 9M 19 0318 0319
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Belgium

Combined ratio

In % Net earned premium

The new internal reinsurance agreement has an important impact on
the combined ratio. For ease of comparability, the pro forma combined
ratio commented in this section excludes all impacts from this internal
reinsurance agreement.

Combined ratio

Quarter

= Very strong COR showing continuous improvement over the year
= Increased claims volatility in Motor

Year-to-date

= Strong COR in line with last year

= Both years impacted by weather events (4pp)

Claims ratio

= CY ratio improved YTD compared to LY in A&H and Household,
increased in Motor and Other (mainly TPL)

= PY ratio improved YTD compared to LY in Household and Other,
stable in Motor, increased in A&H

Expense ratio remained stable year-on-year

ageas

Strong operating performance despite weather
events in the first quarter

999 101.2

947 96.0 946 95.0

.............

(72) (82 (77) (83) ®8) (85 ®1) (7.7
2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
pro pro
forma forma
= Cclaims ratio mmmm expense ratio cceeeeeer PY claims ratio
Net earned premium (in EUR mio)
1,785 1815 1832 1836 1861 1944 1,451 1,509 493 515
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Belgium dgjeas.

@Il NEO Strong operational performance

In % Net earned premium

Accident & Health: Q3 impacted by PY claims developments Motor: Q3 impacted by volatility in CY ratio

101.099.8

975 955 98.0 97.6 g4 9 954 976100.3 96.6

s e e

. - -

92.6 96.1 948 926

92.1 96.7

64.7 | 62.6

2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q3 19 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q3 19
pro pro pro pro
forma forma forma forma
NEP 507 504 484 472 481 522 387 415 132 143 NEP 552 562 568 570 578 596 M5 459 151 159
Household: sustained improvements YTD & Q3 Other lines : Excellent performance in Q3 and YTD thanks to
favourable PY claims evolution
135.1

97.0 97.4 95.9 08.8
926 943
89.1 84.2 84.9 835

82.4

713

m

2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q3 19 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q3 19
pro pro pro pro
forma forma forma forma
NEP 564 579 595 605 609 621 464 479 158 164 NEP 162 170 185 190 193 206 155 156 52 50
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Belgium dgjeas.

Operating Guaranteed: supported by investment result I
margins UL: at the high end of the group target range - esmenm
In bps Avg techn. liabilities Expense & other m.
= Underwriting m.
Life Unit-Linked 48
41
40 39 39
Quarter 30 32 5 4 32
= Operating margin improved compared to Q3 2018 which
included one-off costs *  n g @ 39 39 39 .
Year-to-date 4 T2 1 1 1
2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q3 19

= QOperating result in line with last year Avg techn liabilities (In EUR bn)

54 57 59 61 76 81 83 89 83 89

Life Guaranteed

Quarter

= QOperating margin up on higher net capital gains compensating the
lower net underwriting result

Year-to-date G 3y @0

(34) (36) (37) (36) (41) (36) (a3

= QOperating margin lower than last year despite higher capital gains

. o . 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319
in Real Estate due to lower net underwriting margin

Avg techn liabilities (In EUR bn)
46.4 475 48.1 487 480 477 47.6 47.9 476 479
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Belgium

& liabilities

Back book
Life

New money
Life & Non-Life

LS

INSURANCE

the same pace

SRR Yield & guaranteed rate on back book down at

FY 16 FY 17 FY18 9M 19
Guaranteed interest rate 2.49% 2.32% 2.17% 2.00%
Fixed income yield 3.45% 3.34% 3.25% 3.12%
Liabilities Guaranteed (EUR bn) 52.9 50.4 49.1 52.3
FY 16 FY 17 FY 18 9M 19
Fixed income vyield 1.71% 1.88% 1.96% 1.73%
Reinvested amount (EUR bn) 4.5 2.9 3.2 2.5

ageas

Newly invested money mostly in corporate bonds (non-financial sector), government

bonds & related loans and mortgage loans.
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Belgium dgjeas.

SRR Average rate on back book decreasing in line
& liabilities with evolution yield fixed income

45,000 3.5%
40,000 - — —~—
3.0%
Back book* 35,000
vs fixed 2.5%
income 30,000
investments 25,000 2.0%
20,000 1.5%
15,000
1.0%
10,000
5%
5,000 0.5%
0 0.0%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

£

INSURANCE

mmm |jabilities guaranteed i-rate === Existing bonds
— Existing guaranteed rates =—=—Book yield existing bonds

*Based on figures end of August 2019
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UK

Headlines

Net result in both years impacted by
non-recurring items

In EUR mio
61 66
31
14
oM 18  9M 19 Q318 Q319

Inflows* down but stabilising in Q3
In EUR mio

1376 1,326

455 445

oM 18 oM 19 Q318 Q319

ageas.
Sustained strong Household performance offset by the
impact of the challenging Motor market

Non-Life combined ratio impacted by
Motor claims experience
In % of NEP

94.4 97.2
9M 18 9M 19 pro Q318 Q319 pro
forma forma

* incl. non-consolidated partnerships @ 100%
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UK ageas

Net result & Challenging Motor market & strong Household performance
Inflows — Inflow decline slowing down in Q3
In EUR mio
Net result
Quarter:
= Q3 impacted by market wide attritional Motor claims inflation 61 66
= Strong Household result & benign weather 50
Year-to-date: 31
= Market wide attritional claims inflation & elevated H1 large losses u 18
= Strong Household performance
= Benefit from Ogden rate change (EUR 30 mio) & internal
reinsurance agreement (EUR 16 mio) - EUR 13 mio restructuring oM 18 9M19  9M19pro Q318 Q319  Q319pro
forma forma
costs
Inflows
% -4%
Year-to-date 1,376 0
S - o 1,326
= Motor down as a result of focus of maintaining pricing discipline in a oth 121 g
dislocated post Ogden Motor market & partnership exits - lower TU ther
volumes offset by continued Direct Aggregator growth Household 217 267 o
= Household down resulting from strategic exits of underperforming 455
. . . . 445
business in the intermediated channel 38 33
= Other down reflecting planned run off in Special Risks & discontinued o o
MGA relationship in Commercial Motor
= Accident & Health up: marginal impact on total
Accident & Health
9M 18 9M 19 Q318 Q319

*incl. non-consolidated partnerships @ 100% & @ constant exchange rate Periodical financial information | Q3 19 results | 6 November 2019 32



UK

Combined ratio

In % Net earned premium

The new internal reinsurance agreement has an important impact on
the combined ratio. For sake of comparability of the performance the
pro forma combined ratio commented in this section excludes all
impacts from this internal reinsurance agreement.

Combined ratio

= Q3 Motor attritional claims inflation strain & large loss frequency
partly offset by strong Household performance

= Q3 Combined ratio Tesco Underwriting 91.8% (vs. 91.2%) mainly
reflecting attritional claims inflation partly compensated by PY
releases from Motor large bodily injury claims

Claims ratio

= Q3 CY ratio: Principally driven by market wide Motor claims
inflation and large loss frequency

= Q3 PY ratio: Outcome of provision review for large losses
Expense ratio

= Q3 marketing spend more than offset by increased non-risk
income from aggregator channel

ageas

Q3 market wide Motor claims inflation partly offset by
strong Household performance with benign weather

(6.5) (12.5)

2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
pro pro

forma forma

= Claims ratio mmmmm expense ratio ceeeeeees PY claims ratio

Net earned premium (In EUR mio)

1,562 1,613 1,751 1,598 1,493 1,321 1,014 959 330 318
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UK ageas

)l e Rl Strong Household performance - Motor claims inflation &
large losses

Accident & Health: Small portfolio, marginal impact on total Motor: Attritional claims inflation & large losses
117.4 116.5
110.5 109.2

104 7 102.6
- _ - 927 956

106.9 110.9 104.0

54.0 58.6

. 27.7

67.9

2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319 2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
pro pro pro pro
forma forma forma forma
NEP 79 71 72 39 30 30 23 24 8 9 NEP 907 958 1,062 1,014 947 844 637 615 207 204
Household: Strong performance on top of benign weather Other: Commercial large loss activity in Q3
116.7
109.2
995 g9go 995 102.0 1042 1103 1039 106.1 103.3 101.1

93.8 94. 3

2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319 2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
pro pro pro pro
forma forma forma forma

NEP 374 399 413 361 341 309 236 213 76 70 NEP 202 185 204 185 175 138 119 107 40 34

90-1 94.6

45.6
63.1
44.5

89.5

37.7

48.2

57.3 § 55.1
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CEU

Headlines

Net result Q3 down 16% scope-on-scope
on one-off cost in France

Q3 inflows up 4% scope-on-scope,
driven by Non-Life

ageas

Solid result supported by strong Non-Life profit

Life Technical liabilities consolidated
entities up driven by higher inflows
In EUR bn

In EUR mio In EUR mio
4,113
82 30
951
39 2,473 1,428
56 29
23 1,043 269
15 3,162 716
44 16 1,1
o4 1 1,430 159 R
5| 383
9M 18 9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319 FY 18 6M 19 9M 19
= | jfe Non-Life = Life = Non-Life = excl shadow ® shadow
Non-Life COR: Excellent operating Operating margin Guaranteed down on : Operating margin Unit-Linked up in Q3 on
performance 9M due to reserve strengthening in Q2 : improved expense ratio
In % NEP In bps avg technical liabilities In bps avg technical liabilities
91.2 90.4 90.5 90.9
124 L 10
131 127
niEl
9M 18 9M 19 pro Q318 Q319 pro 9M 18  9M 19 Q318 Q319 9M 18  9M 19 Q318 Q319
forma forma

* incl. non-consolidated partnerships @ 100%
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CEU

liabilities

In EUR mio

Net result
Quarter

Life: net result impacted by one-off investment in France —
EUR 2 mio contribution from Luxembourg in Q3 2018

Non-Life : Continued strong operating performance — EUR 4 mio
contribution from Turkey — EUR 2 mio negative impact from reinsurance

Year to date

Life: net result impacted by reserve strengthening in Portugal’'s Guaranteed
business related to low interest rate environment in Q2 - EUR 7 mio
contribution from Luxembourg in 9M 18

Non-Life : strongly up thanks to improved claims ratio and higher volume

ageas

NEREHNIRARI{SE \ery strong Non-Life business
Life result impacted by one-offs

82 80 80

39

56 56
29

15
-] =
o
N N

9M 18 9M 19 9M 19 pro Q318 Q319 Q3 19 pro
forma forma

23 26

m | ife ® Non-Life

Life technical liabilities

Up year to date on higher sales in Guaranteed business, but partly
offset in Q3 by the exit of one large UL group contract in France

FY 18 6M 19

9M 19

= excl shadow = shadow
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CEU

ageas

Inflows Strong increase in Guaranteed Business —
Non-Life growth in all business lines
In EUR mio
Life
+16%
Quarter
. . - : 1,236 %
* Unit-linked — inflows in line with Q3 2018
. . Unit-Linked

* Guaranteed - Inflows down 12% in a low interest rate -

environment 419 é88‘;/°
Year-to-date Guaranteed 1,050 - 133
+ Unit-linked — inflows down in Q1 but stable in Q2 & Q3 289 250
* Guaranteed - Inflows up 28%, driven by higher sales in Portugal oM 18 9M 19 Q318 Q319

in H1
Non-Life +10%

1,043
Quarter 951 91
+ Excellent commercial performance in Turkey 87 192 +24%
Other - 333

+ Continued strong sales in Portugal with main contributors being 26

Health Care, Household, Motor & Workers Compensation Household 53

Motor 157

Year-to-date

* Up 17% at constant FX with strong contribution from both Portugal
and Turkey

* Excluding Luxembourg

Accident & Health

9M 18
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CEU

Combined ratio

In % Net earned premium

The new internal reinsurance agreement has an important impact on the
combined ratio. For sake of comparability of the performance the pro
forma combined ratio commented in this section excludes all impacts
from this internal reinsurance agreement.

Combined ratio

= Q3 Combined ratio of consolidated companies ended at 90.9%,
reflecting a continued excellent operating performance

= Q3 Combined ratio in Turkey @99.4% vs. 103.2%

Claims ratio

= CY ratio improved versus LY, driven by Motor & excellent ratio in
Household

= PY ratio: PY releases decreasing over the 9M period

Expense ratio slightly above 9M LY

ageas

Combined ratio well below group target

93.7 921 92.4

90.4 91.2 90.4 90.5 90.9

85.4 88.7

30.0 353 29.7 294 304

301 312 93 33.1

2013 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
pro pro
forma forma

. claims ratio

expense ratio  ereeeeeer PY claims ratio

Net earned premium (In EUR mio)

403 415 454 664 768 594 442 485 150 166
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CEU

Combined ratio

Accident & Health: Excellent

ageas

Continued excellent operating performance

Motor: Improved CY offset by higher expenses

1085 1038 g, 10541033 102.7 102.9 106.9 1102
86.3 886 g, 900 832 87.3 87.7 888 86.4 87.1 91.7 ’
e 32.3
25.6 . 35.0
26.6 26.7 251 268 248 24.6 24.8 282 316 40 -
e III . II II
2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319 2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319
pro pro pro pro
forma forma forma forma
NEP 227 238 255 328 373 318 235 257 80 87 NEP 99 96 94 202 249 188 141 153 48 52

Household: very good claims ratio

92.3 943
80.3 81.2 827
75.9
72.0 71.7 66.0 67.4
38.8 403
o 47 2 332 339
35.9 295 g4y
2013 2014 2015 2016 2017 2018 OM 189M 19 Q318Q3 19
pro pro
forma forma
NEP 48 51 70 91 105 74 56 64 19 24

Other: very small & volatile portfolio

117.4 114.1
103.3
96.8 s 891
72. ’
45.1 5 645
46.6
40.8 I 46.2
41.3 425
39.2
2013 2014 2015 2016 2017 2018 9M 189M 19 Q318Q319
pro pro
forma forma
NEP 29 30 35 43 41 13 10 11 3 4
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CEU

ageas

Operating Guaranteed margin down on reserve strengthening in Q2

margins

In bps Avg techn. liabilities

Life Unit-Linked

Operating margin
Expense & other m.

= Underwriting m.

Investment m. 21
Quarter .
1
 Up thanks to better expense ratio 10 6 9 11 4, 9
7 7 5 9
6 7 6
Year-to-date = )
= Inline with 9M 18 1 1) )
2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
Avg techn liabilities (In EUR bn)
62 61 60 75 76 77 10 77 10
In EUR bn
Life Guaranteed 139 131
20 121 108 124 86 127
Quarter H H
* Q3 nearly in line with LY Q3
- Underwriting margin: slightly down on lower risk margin
- Investment margin: slightly down due to lower investment income
- Expense & other margin: improved
o (71) (65  (78) | (72) (70) (109) (71) | (69)
Year-to-date
o 2014 2015 2016 2017 2018 9M 18 9M 19 Q318 Q319
* Down on 9M due to reserve strengthening in Q2 o
Avg techn liabilities (In EUR bn)
77 80 87 79 81 80 86 80 86
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Asia

ageas

High quarter driven by operating performance & positive
Impact of financial markets

Net result : solid operational performance,

Headlines

Inflows* up 19% in Q3 - continued solid : Life Technical liabilities up 19% YTD
capital gains & discount rate curve growth trend In EUR bn
In EUR mio In EUR mio

19,806
17,359 m—

4,987
4,025

392
209

3,816 4,595

443
12
210 112
e
12 4
e 40 108

9M 18 9M 19 Q318 Q319 oM 18 9M 19 Q318 Q319 FY 18 6M 19 9M 19
=Life = Non-Life mlife  ®Non-Life

Non-Life COR reflecting acquisition Regular premium: strong growth -

in India exceeding 90% of Life inflows

In % NEP In EUR bn

Additional information on Ageas
non-consolidated partnerships in
Asia is available on the excel
spreadsheet published on Ageas’

18 website under quarterly results
94 . 38 4.6 (www.ageas.com/investors/quarterly-results)
9M 18 9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319

=regular = single

*Incl. non-consolidated partnerships @ 100%
All growth rates are at constant FX
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Asia dgjeas.

NERCETIRANRIEE Solid operating performance, higher capital gains
liabilities and tax benefit

In EUR mio Net result

Net result

Quarter

* Very high result driven by :
- Continued solid Life operating performance across the region
- High level of capital gains (EUR 30 mio vs EUR -40 mio in Q318)
- Evolution of discount rate curve in China

443
12
210 112
— 431 4
* Lower Non-Life result due to a one-off tax adjustment in 12 40
Malaysia in Q3 18. 199 i 108

- . . = | ife = Non-Life

» Exceptionally high result driven by:
— Strong Life operating performance
— Higher capital gains (EUR 99 mio vs EUR -58 mio 9M18)
- Evolution of discount rate curve in China Life Technical liabilities
- Retroactive 2018 tax change (in Q2)

* Non-Life Result: adverse claims experience offset by cost
management

Life Technical Liabilities

« Life Technical liabilities driven by top line growth and high
persistency levels

Fy 18 6M 19 9M 19
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Asia dgjeas.

Net result China — Impact of the Interest Rate Curve

In EUR mio

Discount rate curve vs Chinese Government Bond Yield

4.50%
* The discount rate curve is used to
4.00% assess the liabilities in China
3.50% — * The curve is based on the 750-day
moving average of the Chinese
government bond yield
3.00%
p— * The upwards trend of the curve in
. 0 oy .
2019 had a positive impact on the
P&L in China
2.00%
C E 23T 2 2SS 5> 292 582> 22CE 8§22 22 g >2c
SsE°$28z=2°"$28Sz=E~828S=E~8§28S=5"§
2015 2016 2017 2018 2019

= 750-d moving average yield curve = Government Bond Yield

For purpose of illustration, 10-year government bond yield is used in the above graph
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Asia dgjeas.

Inflows Growth in Life from new business and renewals —
Non-Life inflows supported by all business lines

In EUR mio
Life
18,763
- Life gross inflows up 16% in Q3, driven by strong 16,700 4,599
persistency 3,817
Unit-Linked
* New business premiums grew 9% in Q3
* Regular premium up 14% in Q3
Guaranteed
oM 18 9M 19 Q318 Q319
Non-Life
. Scope_—on—scope inflqws up 15% in Q:_%, supported by all 1,043
countries and all business lines, especially Motor (+26%), 391
A&H (+28%) and Household (+9%) Other 284 s
* EUR 137 mio contribution from the newly acquired Indian Household 659 101
business in Q3 186 208 ﬁ

Accident & Health 53

29

95
Motor

299 100

oM 18 9M 19 Q318 Q319

incl. non-consolidated partnerships @ 100%
All growth rates are at constant FX
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Asia dgjeas.

Inflows per Solid growth across the region
country

In EUR mio

China: up 18% in Q3 driven by new Thailand: up 4% in Q3, supported by | Malaysia: up 19% in Q3, driven by Life and
business and renewals both Life and Non-Life Non-Life

2,067 2,060 1,222

L2 o 1,064 .

690
590
82 = 334
153
1,783 157
508 268 647 (20
207 254

3.022 3,654

oM 18  9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319
= Life = Non-Life Blife ®Non-Life
India: up 6% in Life in Q3 — newly @ Philippines: continued upward trend Vietnam: continued rapid growth

acquired business in Non-Life

462
201
176 137 27
58 - 23
18
176 192 7 29 o
oM 18  9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319 9M 18 9M 19 Q318 Q319

= Life = Non-Life
* incl. non-consolidated partnerships @ 100%
All growth rates are at constant FX
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Reinsurance dgjeas

Headlines TORSIY -
Q3 positive impact from quota share treaties
Net result: Q3 positive contribution from Inflows: EUR 207 mio in Q3 from new Q3 impacted by claims in UK
guota share treaties Belgium & Portugal QS agreements In % NEP
In EUR mio In EUR mio
1,454
10
2
318
= 1246
86.3
45 16
OM18  9M 19 Q318 Q319 oM 18  9M19 Q318 Q319 M1 oM 29pr0 Q318 Q319 pro
ageas SAINV. = Implementation of an internal reinsurance programme within ageas SA/NV in order to
reinsurance activities enhance capital fungibility in the group

= Non-Life Quota Share (QS) Treaties: 30% with AG Insurance in Belgium*, 30% with Ageas
Insurance Limited in the UK, and 20% with all Portuguese Non-Life Entities

= Loss Portfolio Transfers (LPT): 30% with Ageas Insurance Limited in the UK, and 20%
with the Portuguese Non-Life Entities

=  The reinsurance protection programme formerly carried out by Intreas is now managed by
ageas SA/NV

= The Pillar | Solvency Il for ageas SA/NV amounted to 340%

* Of which 75% is underwritten by ageas SA/NV
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Reinsurance dgjeas

Net result & Significant one-off impacts
Inflows
In EUR mio
Net result
Quarter
* EUR 2 mio loss from traditional protection programme formerly managed 15
by Intreas related to claims in the UK
+ Positive impact from quota share trreaties in Belgium & Portugal [ (2) |
Year-to-date
*  EUR 4 mio positive contribution from traditional protection programme
*+ EUR 10 mio loss from the QS treaty in Belgium due to bad weather &
prudent initial reserving for CY claims
*  EUR 20 mio loss from the UK related to ramp up phase & large losses oM 18 9M19  proforma Q318 Q319  pro forma
* EUR 2 mio positive contribution from Portugal
Gross inflows
Quarter
+ EUR 207 mio from the new quota share agreements
1,454 318

« EUR 88 mio from positive accounting adjustment (transfer prior year
unearned premiums) in the UK e Portugal

*  EUR 22 mio from protection programme

UK
Year-to-date o
* EUR 667 mio from the new quota share agreements
* EUR 459 mio from the LPT :
Belgium

*  EUR 259 mio from prior year unearned premiums in UK & Portugal 61 292

* EUR 69 mio from protection programme — strong growth thanks to a new:  ee— Former Intreas
participation in India non-life and in Motor & Third Party Liability in the UK oM 18 9M 19 0318 0319
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GA

Headlines

Net result positive following RPN(i)
revaluation

In EUR mio
26
8 3
_— | ]
(8)
9M 18 9M 19 Q318 Q319

Impact on P&L from RPN(i)
In EUR mio

106
. .

9M 18 oM 19 0318 0319

ageas

Positive RPN(i) revaluation offset by execution of the Fortis
Settlement

Operating expenses up on execution Fortis
Settlement

In EUR mio
77
60
28
58
38 21
23
14
22
Bl saaw
9M 18 9M 19 Q318 Q319
= Staff & Intercompany Operating

Value legacies — Settlement liability
down on payments

In EUR mio
7 6 7
(359)
(626) (607)
(812)
FY 18 6M 19 oM 19
ERPN(@) "RPI © Settlement

Upstream Opcos — EUR 4 mio in Q3
In EUR mio

9M 18 9M 19

Total liquid assets down on SBB & Settlement
In EUR bn

9M 19

FY 18 6M 19
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GA ageas

Cash position Cash upstream covering paid dividend, holdco
costs & part of SBB

In EUR mio
1,713 (166)
. RO (23) 1,623
M&A (12)
SBB (130) SBB
settlement settlement
FY 18 Upstream Dividend Cap mgmt M&A Settlement HQ & RO Share Other 9M 19

expenses  buy-back

= All upstreams received from operating companies — EUR 4 mio received in Q3
= Successful issue of Tier 2 bond & loan to Belgian opco

= M&A relates to India & capital injections in The Philippines

= Additional EUR 22 mio cash-out for running SBB in Q4 2019

= EUR 0.6 bn ring-fenced for Fortis settlement
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GA

Outstanding

ageas

Successful issuance of debt at holding level in April 2019

hybrids
. ANV A finlux AG Insurance Fortis Bank
In EUR mio ageas SA/ geasfinlu (Belgium) (now BNP PF)
Fixed-to-Floating Fresh Fixed-to- Fixed Rate Reset Fixed Rate Reset
Rate Callable Floating Rate Perpetual Dated
Callable Subordinatr Subordinated CASHES
Loans ©) Notes
Tier 2 Tier 1 Tier 2 Tier 1 g Tier 2
% 3.25% 3m EL;E; 135 5.25% 6.750é\l 3.5% 3m EUR +200 bps
Amount outstanding 500 1,250 450 550 'é’ 400 948
ISIN BE0002644251 | XS0147484074 | BE6261254013 BEG62%F q’ J780 BE6277215545 BE0933899800
July 2029 :J_Edaéigf 0 June 2024 M 519 June 2027 Undated,
Call date Step up to 3M Snﬂar?dator.y/ Stepupto3M Step L 56yr USD Step up after 12 strike 239.4,
Euribor +380 bps 472 5 Euribor +413 bps  swe Q 533 bps  years of 100bps | mandatory 359.1
Subscribed by y, COUF%OQ fﬁ“"z‘: by
Other Public issue Ageas & BNP =/ lic issue Public issue . 99
Paribas Fortis L ACSMlinked to
0 Ageas dividend
Market Price (30/09/19) 110.04 47.06 115.14 112.46 69.61
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Equity

Shareholders
equity

In EUR mio

Equity per share

Unrealised gains &
losses

Equity per segment

ageas

Equity up on net result & positive impact of financial

markets
EUR 48.42 » EURDS8.58
m— 166 11,223
877 - 416
9.411 (130) (62) (12)
4,001
2,613
6,799 7,223
FY 18 result change dividend treasury FX IAS 19 other 9M 19
UG/L shares
Belgium 4,843 » 5,079 Asia 2,354 » 3,940
UK 896 » 975 Reinsurance 116 » 113
Continental Europe 1,220 » 1,304 General Account a7) » (188)
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Equity

Tangible net
equity

In EUR mio

* Leverage calculated as
(Subordinated liabilities + Senior
debt) / (Tangible net equity +
Subordinated liabilities + Senior
debt)

Debt leverage slightly down on debt initiatives

ageas

FY 18
IFRS Shareholders' Equity 9,411
Unrealised gains real estate 649
Goodwill (602)
VOBA (Value of Business Acquired) (73)
DAC (Deferred Acquisition Cost) (408)
Other (423)
Goodwill, DAC, VOBA related to N-C interests 331
Tax adjustment DAC, VOBA & Other 146
IFRS Tangible net equity 9,031
IFRS Tangible net equity/ IFRS Shareholder's Equity 96% 95%
Debt leverage on tangible net equity * 20.2% 18.2%
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Solvency

ageas

Solvency Il Solvency strong despite drop in yield curve

ageas

80 79 7.9
71
64 63 66
61 538
Own Funds I I
13 a7 4.014.0
SCR 27|29 &8 08 08 08 10 1.0 10 06 06 . 10 10 24|28|30
0.1
0.6 /06107 IR N | = S58
01 03 10.2)(0.5) (0.5)
1.7) 1.9) (1.6)

Solvency Il_ageas
In %

FY 18 6M 199M 19 FY 186M 199M 19 FY 18 6M 199M 19 FY 18 6M 199M 19

Belgium UK CEU Reinsurance

235% 223% 20904 167w 161% 16890 178% 160% 142%0 196% 192% 188%

FY 18 6M 199M 19 FY 18 6M 199M 19

GA eliminations

FY 18 6M 199M 19

Group

215% 201% 19994

FY 18 6M 199M 19

Non EU
Non-controlled
participations*

241% 236% 23890
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Solvency lI dgjeas.

SIOCHIGYRIINEE Expected dividend over the 9M period covered
by positive impact from operations -

Impact on Solvency Il ges* FY’18 = 9M ’19 6“2"0’11(;):)) fghg;)g
215=>» 199%

Debt initiatives +4 pp Callin Q1 / Issuance in Q2 -
Model refinements +5pp Correction minority interest treatment +5 pp
Market movements -12 pp Mainly yield curve -6 pp
(incl. RPN(i)) (+3 pp) (+1 pp)
Internal reinsurance & Ogden -4 pp LACDT, diversification & Ogden -
Operational +10 pp +3 pp
Acquisition India -5pp Outside Solvency Il scope -
SBB -4 pp -1pp
Expected dividend -10 pp -3pp

* ImpaCt inC|Uding secondary impact, diversification & non-transferable Periodical financial information | Q3 19 results | 6 November 2019 55



Free Capital

Generation
Solvency I

In EUR mio

ageas

expected
dividend

Based on 175% SCR
Solvency Ilygeas

* FCG Non-European NCP’s of
EUR 477 mio over 6M 2019 of
which EUR 308 mio operational, is
not included

ageas

Operational FCG of EUR 391 mio

98*

176
(305) 203

2,557

2,098

FY 18 Model changes Market Operational Exceptional Capital M&A
Impact impact items transactions

Paid dividend 9M 19

Operational impact — includes EUR 98 mio dividend upstream Non-European NCP’s
Market: sharp drop in yield curve

Exceptional items: implementation new internal reinsurance agreements & Ogden
Capital transactions = call & issue debt instruments offseting SBB & injection in Asia
M&A: Acquisition in India
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Free Capital dgjeas.

Generation Evolution SCR & OF split between types of impact
Solvency I

ageas
In EUR mio 8,412 [ — 8,321
a4 373 (21) ©) (185) I 388
172 (15) (416)
Own Funds
7,935
FY 18 Model changes Market Operational Exceptional Capital M&A Paid dividend 9M 19
Impact impact items transactions
SCR
|
(6) 56
217
FY 18 Model changes Market Operational Exceptional Capital M&A Paid dividend 9M 19
Impact impact items transactions

Periodical financial information | Q3 19 results | 6 November 2019 57



Free Capital dgjeas.
Generation Operational FCG driven by Belgium

Solvency Il ,eqe
In EUR mio
Operational YTD Operational Q
OF SCR FCG FCG
Belgium 354 (41) 426 123 affected by bad weather
& challenging i-rate environment
UK 47 17 17 48 changing PPO propensity
SCR up on expected book increase
CEU 103 23 62 27 OF driven by operating performance
SCR up on asset mix changes
Reinsurance 35 30 a7) (5) SCR up on build-up of accepted risks
General Account (31) 8 (45) (46) including dividend NCP's
Group eliminations (134) (42) (52) (14) new accepted risks highly diversified
Total Ageas 373 (6) 391 134 stable OF generation
Solvency Il scope
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Solvency dgjeas.

STOVCHIGRIISNEE High Solvency ratio providing resilience against
sensitivities market or other external evolutions
As per 31/12/18
SCR OF Solvency
Base case Before stress 3,728 7,998 215%
Yield curve Down 50 bps 3,837 7,883 205%
Up 50 bps 3,619 8,060 223%
Equity Down 25% 3,682 7,704 209%
Property Down 10% 3,788 7,728 204%
Spread* Spreads on corporate & government bonds up 50 bps 3,724 7,693 207%
Corporate spread Up 50 bps 3,698 7,895 213%
Sovereign spread Up 50bps 3,758 7,796 207%
UFR — base case 4.05% = Down 15 bps 3,730 7,989 214%
Down 45 bps 3,750 7,944 212%
* Spread sensitivity doesn't take into

account any credit rating movement
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Solvency

PIM

In EUR bn

Own Funds

SCR

Solvency Il PIM
in %
* Based on local solvency requirements

** minority interest of not-fully owned
subsidiaries are equal to minority

interests exceeding contribution to group
SCR

Solvency strong despite drop in yield curve

636159

I

FY 18 6M 199M 19

Belgium

2229%195% 18719%

0.90.80.8
I —

FY 18 6M 199M 19

UK

169% 156% 1671 %

141413

FY 18 6M 199M 19

CEU

288% 276% 246%

0.60.6

0.1
N 02 [0/ |

FY 18 6M 199M 19

Reinsurance

191% 190% 1 859%

8.18.08.1

131010

FY 18 6M 199M 19

01 01 01

rm\m

(1%9097)

FY 18 6M 199M 19 FY 18 6M 199M 19

GA eliminations**

Group

216% 194% 19390

ageas

7.1
6.6
58||||

30

FY 18 6M 199M 19

Non EU
Non-controlled
participations*

241% 236% 23890
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Solvency dgjeas.

PIM Ageas asset mix not in line with EIOPA reference
sensitivities portfolio
As per 31/12/18
SCR OF Solvency

Base case Before stress 3,728 8,059 216%
Yield curve Down 50 bps 3,801 7,985 210%

Up 50 bps 3,648 8,092 222%
Equity Down 25% 3,671 7,762 211%
Property Down 10% 3,759 7,801 208%
Spread* Spreads on corporate & government bonds up 50 bps 3,928 7,446 190%
Corporate spread Up 50 bps 3,618 8,048 222%
Sovereign spread Up 50bps 4,101 7,440 181%
UFR - base case 4.05% Down 15 bps 3,730 8,049 216%

Down 45 bps 3,740 8,004 214%
* Credit rating movement not taken

up in spread sensitivity
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Solvency dgjeas.

el plofelS]itlels Mol Composition of SCR & OF
SCR & OF

In EUR bn
Insurance SCR,ye,s PEr risk type Tiering of Group PIM own funds
Market risk main factor in SCR High quality of own funds

8.1 8.0

Non Diversifiable

Non-life UW
Health UW
= Life UW
= Counterparty Default
® Market Tier 3
m Diversification = Tier 2
= | oss-Absorption Techn. Liab. ® Tier 1 restricted
a Loss-Absorption Deferred Taxes m Tier 1

FY 18 6M 19 9M 19 FY 18 6M 19 9M 19
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Investment

portfolio

In EUR bn

Gross UG/L on
Available for Sale

Gross UG/L on Real
Estate

Gross UG/L on Held
to Maturity

Investment portfolio up on higher UG/L

79.6
cash 2.9 N
= Total portfolio: up to EUR 10.3 bn (vs. EUR 5.9 bn)

5.6
= Fixed income: up to EUR 9.6 bn (vs. EUR 5.6 bn) '—%a;‘s
° Sovereigns at EUR 7.8 bn (vs. EUR 4.6 bn)  Structured

0.1
° Corporates at EUR 1.8 bn (vs. EUR 1.0 bn)
Corporate
= Equities: up to EUR 0.7 bn (vs. EUR 0.4 bn) bonds 19.9
= atEUR 1.9bn
not reflected in shareholders’ equity
Sovereign
=  Upto EUR 2.8 bn (vs. EUR 1.9 bn) bonds 36.9
not reflected in shareholders’ equity
Signatory of:
O Principles for
2 PRIzt s

ageas

84.4
I Cash 2.9

Real Estate
5.6

Equities 4.4
Loans
10.2
Structured
0.1

Corporate
bonds 21.4

Sovereign
bonds 39.8

9M 19

Ageas Group has joined the commitment to incorporate ESG issues into its investment analysis

and decisions and signed on behalf of all its consolidated entities the UN PRI

* All assets at fair value except the ‘Held to Maturity’ assets & loans which are valued at amortized costs
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Investment

portfolio

In EUR bn

Sovereign bond
portfolio*

Value fixed income assets up on higher UG/L

36.9
Other 2.9
dreland (———————
Qe —
paln

[ Spain1.8 |
Portugal 2.4
Austria2.6

Belgium
18.0

= Gross UG/L upto EUR 7.8 bn (vs. EUR 4.6 bn)

= Over 99% investment grade; 89% rated A or
higher

= Belgium duration gap close to zero — matched
portfolio

FY 18

ageas

39.8

M Ireland 0.6
I Germ any 1.2

Spain 2.3
Portugal 2.8
Austria2.8

France 6.8

Belgium
18.9

oM 19

Corporate bond
portfolio*

= Gross UG/L up to EUR 1.8 bn (vs. EUR 1.0 bn) - ent
Vi

= Credit quality remains high with 91% related 3.4
investment grade - 54% rated A or higher

Non
Fnancials
11.2
otner |
financials 2.1 .

FY 18

* All assets at fair value except the ‘Held to Maturity’ assets & loans which are valued at amortized costs

214

Government
related 3.5

Non
Fnancials

124

| e
financials 2.5
Banking 3.1

oM 19
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Investment

portfolio

In EUR bn

Loan portfolio
(customers & banks)*

9.7

= Other: mostly government related loans
benefiting from an explicit guarantee by
the Belgian regions, the French State or
the Dutch State

Mortgages 1.2

Infrastructure

N Q

FY 18

ageas

Mortgages 1.2

Infrastructure
RE02 09
Loans to

oM 19 banks 0.6

Equity portfolio*

= Gross UG/L up to EUR 0.7 bn (vs. EUR 0.4 bn) 45

Mixed funds &
others 1.1

RE funds 0.9
Equity funds
0.3

Equities 2.2

FY 18

* All assets at fair value except the ‘Held to Maturity’ assets & loans which are valued at amortized costs

4.4
\INCR{T] &
others 0.7
RE funds 1.0

B o s
04

Equities 2.3

9M 19
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Investment ageas
portfolio Real Estate exposure mainly in Belgium

In EUR bn
5.6
Real estate portfolio* = Gross UG/L at EUR 1.9 bn (not reflected
in shareholders’ equity but contributing to
available capital for solvency calculation) Investment Investment

Retail 1.2

Car Parks
1.3

Retail 1.3

Car Parks
1.2

Investment
Offices 2.5

Investment
Offices 2.4

FY 18 9M 19

* All assets at fair value except the ‘Held to Maturity’ assets & loans which are valued at amortized costs
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ageas

Settlement in full execution mode

Announcement = Ageas offers to pay EUR 1.2 bn compensation — additional effort of EUR 0.1 bn announced
14/03/2016 16/10/2017

= Cashimpact of EUR 1.0 bn
= No recognition of any wrongdoing by Ageas

= Commitment by eligible shareholders to abandon any ongoing civil proceeding & not to start
any legal proceeding related to the events

Court’s decision to declare the settlement binding on 13/07/2018

=  Publication of binding declaration notice on 27/07/2018 launched execution of the settlement
= Early filing & opt-out period ended on 31/12/2018
= < 250 opt-outs received for =1% of total settlement amount

Binding declaration and
claims filing period

= Computershare Investor Services plc acting as independent claims administrator
= Further information available on www.FORsettlement.com

Claims filing ended on 28/07/2019

Claims validation & = =290K claims received of which =185K have received early payment

payments ongoing = =EUR 625 mio compensation paid to eligible shareholders of which EUR 140 mio coming from
D&O insurers — more payments scheduled

=  Due to higher than expected number of claims dilution likely in certain cases
= 70% of estimated per share compensation guaranteed for claimants filing before 31/12/2018
= Claims validation and payments expected to continue in 2020
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http://www.forsettlement.com/

ageas

Proceedings related to the past that remain outstanding

Administrative proceedings = None

Criminal investigation =  Public prosecutor has announced discontinuation of proceeding

=  Public prosecutor has to present his proposal to Chambre du Conseil on referral

Civil proceedings =  Opt-out cases from settlement
= < 250 opt-outers for =1% of settlement amount
=  Patrinvest: first instance in favour of Ageas, appeal filed by plaintiff
=  Several individual cases

=  Mr. Modrikamen: suspended awaiting outcome criminal procedure

Other proceedings = MCS: Appeal Court ruled in favour of Ageas, appellants filed appeal before Supreme
Court
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Outstanding

shares

May 2019

situation 31/12/2018

situation 30/09/2019

situation 01/11/2019

Total Issued Shares 203,022,199 198,374,327 198,374,327
Shares not entitled to dividend nor voting rights 12,574,985 10,709,659 11,140,611
1. TREASURY SHARES Share buy-back* 4,647,872 2,782,546 3,213,498
FRESH 3,968,254 3,968,254 3,968,254

Other treasury shares 0 0 0

2. CASHES 3,958,859 3,958,859 3,958,859
Shares entitled to dividend & voting rights 190,447,214 187,664,668 187,233,716

* After deduction of shares for management plans
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Another 4 mio shares canceled at Shareholders’ meeting in



Shareholders dgjeas.

structure

Fosun Identified retail
investors
22%
Schroders
Identified

Ping An institutional
investors
45%

Ageas Other

3.6% investors
14%
Ageas Based upon press release 4 November 2019
Ping An Based upon the number of shares mentioned in the notification received 6 May 2013
BlackRock, Inc. Based upon the number of shares mentioned in the notification received 4 November 2019

Schroders Based upon the number of shares mentioned in the notification received 8 June 2018

Fosun Based upon the number of shares mentioned in the notification received 16 May 2019

Identified retail investors Estimate by NASDAQ omMmx

Identified institutional investors Estimate by
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Financial dgjeas.

calendar

6 November 19 February 13 May 7 August 13 November
9M 2019 results FY 2019 results 3M 2020 results 6M 2020 results 9M 2020 results

3 April
Annual report 2019
4 June
20 May Payment 2019 dividend
Ordinary shareholders’ meeting 2 June
Brussels Ex-dividend date
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Ratings

ageas

S&P MOODY'S FITCH
Operating entities AG Insurance (Belgium) A/ stable A2 | stable* A+ / stable
Last change 22/11/18 26/03/19 07/12/18
unsollicited
Ageas Insurance Limited A/ stable A+ / stable
Last change 10/12/18 23/11/16
Muang Thai Life BBB+ / stable A- / stable
Last change 27/11/17 01/04/19
Etiga Insurance Berhad (Malaysia) A/ stable
Last change 11/04/19
China Taiping Life A+ / stable
Last change 22/03/19
Intreas A/ stable
Last change 11/11/16
Holding ageas SAINV A/ stable A3/ stable* A+ [ stable
Last change 30/09/19 11/10/19 07/12/18
unsollicited
* Ageas has requested in early 2009 that this rating should be withdrawn. Ageas no longer participates in Moody's credit rating process.
Ageas does not provide, for purpbses of Moody's rating, access to the books, records and other relevant internal documents of these rated entities.
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Certain of the statements contained herein are statements of

future expectations and other forward-looking statements that are
based on management's current views and assumptions and involve
known and unknown risks and uncertainties that could cause actual
results, performance or events to differ materially from those
expressed or implied in such statements. Future actual results,
performance or events may differ materially from those in such
statements due to, without limitation, (i) general economic conditions,
including in particular economic conditions in Ageas’s core markets,
(i) performance of financial markets, (iii) the frequency and severity
of insured loss events, (iv) mortality and morbidity levels and trends,
(v) persistency levels, (vi) interest rate levels, (vii) currency exchange
rates, (viii) increasing levels of competition, (ix) changes in laws and
regulations, including monetary convergence and the Economic and
Monetary Union, (x) changes in the policies of central banks and/or
foreign governments and (xi) general competitive factors, in each
case on a global, regional and/or national basis. In addition, the
financial information contained in this presentation, including the pro
forma information contained herein, is unaudited and is provided for
illustrative purposes only. It does not purport to be indicative of what
the actual results of operations or financial condition of Ageas and its
subsidiaries would have been had these events gccurred or

Investor Relations transactions been consummated on or as of the dates indicated, nor
does it purport to be indicative of the results of operations or financial
Tel: +32 255757 32 condition that may be achieved in the future.

E-mail: iIr@ageas.com
Website: www.ageas.com
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