SECOND SUPPLEMENT DATED 17 MAY 2017 TO THE REGISTRATION DOCUMENT DATED 12
OCTOBER 2016

YLEGON

AEGON N.V.
(incorporated with limited liability in The Netherlands
and having its corporate seat in The Hague)

and

AEGON FUNDING COMPANY LLC
(incorporated under the laws of the State of Delaware, USA,
and having its corporate seat in Wilmington, Delaware)

This Supplement (the “Supplement”) is prepared as a supplement to, and must be read in conjunction
with, the Registration Document dated 12 October 2016 and any supplements thereto prior to the
date hereof (the “Registration Document”). Terms used but not defined in this Supplement have the
meanings ascribed to them in the Registration Document.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any
statement incorporated by reference into the Registration Document by this Supplement and (b) any
other statement in or incorporated by reference in the Registration Document, the statements in (a)
above will prevail.

This Supplement does not constitute an offer or an invitation to subscribe for or purchase the
Instruments. This Supplement may not be used for the purpose of an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is
unlawful to make such offer or solicitation.

This Supplement has been filed with and approved by the Netherlands Authority for the Financial
Markets (the Stichting Autoriteit Financiéle Markten, the "AFM") as a registration document
supplement, in accordance with Directive 2003/71/EC, as amended, and relevant implementation
measures in the Netherlands.

The Issuers accept responsibility for the information contained in this Supplement and declare that,
having taken all reasonable care to ensure that such is the case, the information contained in this
Supplement is, to the best of their knowledge, in accordance with the facts and contains no omission
likely to affect its import. No person has been authorized to give any information or to make any
representation not contained in or not consistent with the Registration Document and this Supplement
and, if given or made, such information or representation must not be relied upon as having been
authorized by the Issuers.

Neither the delivery of this Supplement nor the Registration Document shall in any circumstances
imply that the information contained in the Registration Document and herein concerning the Issuers
is correct at any time subsequent to 12 October 2016 (in case of the Registration Document) or the
date hereof (in case of this Supplement) or that any other information supplied in connection therewith
is correct as of any time subsequent to the date indicated in the document containing the same.



ADDITIONS TO THE REGISTRATION DOCUMENT

1.

With effect from the date of this Supplement the following documents shall be incorporated
in, and form part of, the Registration Document:

(@) The annual report for the year ended December 31, 2016 as filed with the Chamber of
Commerce and Industries for Haaglanden, The Hague, the Netherlands. The audited financial
statements of Aegon N.V. for the year ended December 31, 2016 form part of this annual
report;
https://www.aegon.com/contentassets/62a62a4b50b14e0e829672a368087113/aegon-
annual-report-2016-on-form20f.pdf

(b) Aegon’s fourth quarter 2016 consolidated interim financial statements, which are
unaudited;
https://www.aegon.com/contentassets/2214e364c966461c89e2a441de61568a/2016-q4-
interim-financial-statements.pdf

(c) Aegon'’s first quarter 2017 consolidated interim financial statements, which are
unaudited;
https://www.aegon.com/contentassets/f20a6e5a13ad4969844db3ab728ec926/2017-q1-
interim-financial-statements.pdf

(d) Relevant press releases subsequent to 31 December 2016:

- 24 March 2017: Aegon publishes 2016 Annual Report and Review
https://www.aegon.com/contentassets/2a3f40d50fdc4fe3b88666228a546bfa/aegon-2016-
annual-report-and-review.pdf

- 17 February 2017: Aegon responds to inaccurate information
https://www.aegon.com/contentassets/79595299cf5847caad84268c73e61bld/aegon-
responds-to-inaccurate-information.pdf

- 17 February 2017: Aegon reports strong net income in Q4 2016
https://www.aegon.com/contentassets/a6770e8818d04bf28d7b3b8ef2ebe855/aegon-
q42016-results-pr.pdf

- 11 May 2017: Aegon reports strong increase in net income in 1Q 2017
https://www.aegon.com/contentassets/6bebaf80aee04d4f8d55c1ef4b51a016/aegon-
1g2017-results.pdf

together the “Press Releases”.

The Press Releases have been filed with the AFM.

Copies of the Annual Report and the Press Releases can be obtained from the registered office of
Aegon at Aegonplein 50, 2591 TV The Hague, the Netherlands and on www.aegon.com.

OTHER MODIFICATIONS TO THE REGISTRATION DOCUMENT

1.

Section 1 titled “Risk factors Aegon N.V. and Aegon Funding Company LLC."” on pages 4 through
25 of the Registration Document will be deleted entirely and be replaced by the following new
section 1:

“1. Risk factors Aegon N.V. and Aegon Funding Company LLC.

Aegon Funding Company LLC. (AFC) is an indirect wholly owned subsidiary of Aegon N.V. If AFC
issues any debt securities, Aegon N.V. will fully and unconditionally guarantee the due and
punctual payment of the principal of, any premium and any interest on those debt securities,
when and as these payments become due and payable, whether at maturity, upon redemption
or declaration of acceleration, or otherwise. All risk factors regarding Aegon N.V. equally apply
to AFC.



Aegon faces a number of risks, some of which may arise from internal factors, such as
inadequate compliance systems and operational change management. Others, may arise from
external factors, such as developments in financial markets, the business and/or political
environment, economic trends, politics and regulations. These risks, whether internal or
external, may affect the Company’s operations, its earnings, the value of its investments, the
sale of certain products and services, or its ability to fulfill its obligations in respect of securities
issued or guaranteed by it. The market price of Aegon securities could decline due to any of the
risks described in this section and investors could lose (part of) their investments. Additional
risks of which Aegon is not presently aware could also affect its operations and share price. The
business of a multinational insurance company such as Aegon is inherently exposed to risks
that may only become apparent with the benefit of hindsight. The next two sections provide a
description of the risks relating to Aegon’s businesses and Aegon’s securities, including its
common shares, of which Aegon is aware and that it considers material. The order in which the
risk factors are presented is not indicative of their likelihood of occurrence or the potential
magnitude of their financial consequences. The risk factors discussed below should not be
regarded as a complete and comprehensive statement of all potential risks and uncertainties
Aegon and its subsidiaries might face at any time.

I - Risks relating to Aegon’s businesses

The following covers key risk factors that may affect Aegon’s businesses and operations, as well
as other risk factors that are particularly relevant to Aegon in periods of significant economic
uncertainty.

With regard to certain of the risks described below Aegon provides sensitivities of its Solvency
II ratios. Reference is made Section 14 titled “"Subsequent events after June 30, 2016"” on page
27 of this Supplement for a presentation of these sensitivities as at December 31, 2016.

Risks related to the global financial markets and general economic conditions

Disruptions in the global financial markets and general economic conditions may
affect, and could have materially adverse effects on Aegon’s businesses, results of
operations, cash flows and financial condition.

Aegon’s results of operations and financial condition may be materially affected from time to
time by general economic conditions, such as levels of employment, consumer lending or
inflation in the countries in which Aegon operates. Global financial markets have experienced
extreme and unprecedented volatility and disruption over the last decade.

Such conditions may result in reduced demand for Aegon’s products as well as impairments and
reductions in the value of the assets in Aegon’s general account, separate account, and company
pension schemes, among other assets. Aegon may also experience a higher incidence of claims
and unexpected policyholder behavior such as unfavorable changes in lapse rates. Aegon’s
policyholders may choose to defer or stop paying insurance premiums, which may impact
Aegon’s businesses, results of operations, cash flows and financial condition, and Aegon cannot
predict definitively whether or when such actions may occur.

Governmental action in the United States, the Netherlands, the United Kingdom, the European
Union and elsewhere to address any of the above may impact Aegon’s businesses. Aegon cannot
predict the effect that these or other government actions as well as actions by the ECB or the
Federal Reserve may have on the financial markets or on Aegon’s businesses, results of
operations, cash flows and financial condition.

Credit risk

Defaults in Aegon’s debt securities, private placements and mortgage loan portfolios
held in Aegon’s general account, or the failure of certain counterparties, may
adversely affect Aegon’s profitability and shareholders’ equity.

Credit risk is the risk of loss resulting from the default by, or failure to meet contractual
obligations of issuers and counterparties. For general account products, Aegon typically bears
the risk for investment performance equalling the return of principal and interest. Aegon is
exposed to credit risk on its general account fixed-income portfolio (debt securities, mortgages
and private placements), over-the-counter (OTC) derivatives and reinsurance contracts. In
addition, financial institutions acting as a counterparty on derivatives may not fulfil their



obligations. Default by issuers and counterparties on their financial obligations may be due to,
among other things, bankruptcy, lack of liquidity, market downturns or operational failures, and
the collateral or security they provide may prove inadequate to cover their obligations at the
time of the default.

Additionally, Aegon is indirectly exposed to credit risk on the investment portfolios underlying
separate account liabilities. Changes to credit risk can result in separate account losses, which
increase the probability of future loss events. In the United States and the Netherlands separate
account products can include guarantees which protect policyholders against some or all of the
downside risks in their separate account portfolio. Reduced separate account values also
decrease fee income and may accelerate DPAC amortization. Reconsideration of assumptions
might also affect the DPAC amortization schedule. These factors may have a material adverse
effect on Aegon’s results of operations and financial position.

Aegon’s investment portfolio contains, among other investments, Dutch government bonds, US
Treasury, agency and state bonds, as well as other government issued securities. Especially in
a weak economic environment Aegon may incur significant investment impairments due to
defaults and overall declines in the capital markets. Further excessive defaults or other
reductions in the value of these securities and loans may have a materially adverse effect on
Aegon’s businesses, results of operations, cash flows and financial condition.

Equity market risk

A decline in equity markets may adversely affect Aegon’s profitability and
shareholders’ equity, sales of savings and investment products, and the amount of
assets under management.

Aegon and its customers run the risk that the market value of its equity investments declines.
Exposure to equity markets exists in both assets and liabilities. Asset exposure exists through
direct equity investment where Aegon bears all or most of the volatility in returns and
investment performance risk. Equity market exposure is also present in policyholders’ accounts
for insurance and investment contracts (such as variable annuities, unit-linked products and
mutual funds) where funds are invested in equities. Although most of the risk remains with the
policyholder, guarantees within certain products may transfer some or all of this risk to Aegon.
Lower investment returns also reduce the asset management fee that Aegon earns on the asset
balance in these products and prolonged investment under-performance may cause existing
customers to withdraw funds and potential customers not to grant investment mandates.
Hedging of exposures may change those effects significantly and equity hedges are used
extensively to manage the equity market risk of variable annuity investment guarantees.
Hedging programs are in place that are designed to manage the risks within the limits as defined
as part of the financial risk management policies within Aegon group’s risk strategy. The actual
impact of the hedging programs is dependent on the real time market movements of equity
markets.

Some of Aegon’s insurance and investment contract businesses have minimum return or
accumulation guarantees, which require Aegon to establish reserves to fund these future
guaranteed benefits when equity market returns do not meet or exceed these guarantee levels.
Aegon’s reported results under International Financial Reporting Standards (IFRS-EU), as
adopted by the European Union, are also at risk if returns are not sufficient to allow amortization
of DPAC, which may impact the reported net income as well as shareholders’ equity. Volatile or
poor market conditions may also significantly reduce the demand for some of Aegon’s savings
and investment products, which may lead to lower sales and net income. Deteriorating general
economic conditions may again result in significant decreases in the value of Aegon’s equity
investments.

Interest rate risk
Interest rate volatility or sustained low interest rate levels may adversely affect
Aegon'’s profitability and shareholders’ equity.

Aegon is exposed to interest rate risk as both its assets and liabilities are sensitive to movements
in the long and short term interest rates as well as to changes in the volatility of interest rates.
In periods of rapidly increasing interest rates, policy loans, surrenders and withdrawals may
and usually do increase. Premiums in flexible premium policies may decrease as policyholders
seek investments with higher perceived returns. This activity may result in cash payments by
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Aegon requiring the sale of invested assets at a time when the prices of those assets are affected
adversely by the increase in market interest rates. This may result in realized investment losses.
These cash payments to policyholders also result in a decrease in total invested assets and net
income. Early withdrawals may also require accelerated amortization of DPAC, which in turn
reduces net income. Hedging against interest rate movements may change these effects
significantly. Hedging programs are in place that are designed to manage the risks within the
limits as defined as part of the financial risk management policies within Aegon group’s risk
strategy. The actual impact of the hedging programs is dependent on the effectiveness of the
design of those programs as well as real time movements of financial markets. If hedging
programs are not effective, Aegon’s results of operation, cash flow and financial position could
be materially and adversely affected.

During periods of sustained low interest rates, as experienced in recent years, Aegon may not
be able to preserve margins as a result of minimum interest rate guarantees and minimum
guaranteed crediting rates provided in policies. Also, investment earnings may be lower because
the interest earnings on new fixed-income investments are likely to have declined with the
market interest rates. A prolonged low interest rate environment may also result in a
lengthening of maturities of the policyholder liabilities from initial estimates, primarily due to
lower policy lapses.

In-force life insurance and annuity policies may be relatively more attractive to consumers due
to built-in minimum interest rate guarantees, resulting in increased premium payments on
products with flexible premium features and a higher percentage of insurance policies remaining
in force year-to-year. The majority of assets backing the insurance liabilities are invested in
fixed-income securities.

Aegon manages its investments and derivative portfolio, considering a variety of factors,
including the relationship between the expected duration of its assets and liabilities. However,
if interest rates remain at current levels or decline further, the yield earned upon reinvesting
interest payments from current investments, or from their sale or maturation, may decline.
Reinvestment at lower yields may reduce the spread between interest earned on investments
and interest credited to some of Aegon’s products and accordingly net income may decline. In
addition, borrowers may prepay or redeem fixed maturity investments or mortgage loans in
Aegon’s investment portfolio in order to borrow at lower rates. Aegon can lower crediting rates
on certain products to offset the decrease in spread. However, its ability to lower these rates
may be limited by contractually guaranteed minimum rates or competition.

In general, if interest rates rise, there will be unrealized losses on assets carried at fair value
that will be recorded in other comprehensive income (available-for-sale investments) or as
negative income (investments at fair value through profit or loss) under IFRS-EU. This is
inconsistent with the IFRS-EU accounting on much of Aegon’s liabilities, where corresponding
economic gains from higher interest rates do not affect shareholders’ equity or income in the
shorter term. Over time, the short-term reduction in shareholder equity and income due to
rising interest rates would be offset in later years, all else being equal.

Base interest rates set by central banks and government treasuries remain at or near the
historically low or even negative levels, despite increases in market rates in the US later in
2016. Depending on economic developments going forward, interest rates at the shorter end of
the curve may remain at low or even negative levels for a prolonged period. In such an
environment, an anchored expectation of low inflation or deflation could also further push down
the longer end of the interest rate curve which could have significant implications for Aegon’s
operations and financial results.

The profitability of Aegon’s spread-based businesses depends in large part upon the ability to
manage interest rate risk, credit spread risk and other risks inherent in the investment portfolio.
Aegon may not be able to successfully manage interest rate risk, credit spread risk and other
risks in the investment portfolio or the potential negative impact of those risks.

The sensitivity of Aegon’s net income and shareholders’ equity to a change in interest rates is
provided in the notes to the consolidated statements, note 4 Financial risks, section “Interest
rate risk” of Aegon’s Annual Report 2016.



Currency exchange rate risk
Fluctuations in currency exchange rates may affect Aegon’s reported results of
operations.

As an international group, Aegon is subject to foreign currency translation risk. Foreign currency
exposure also exists when policies are denominated in currencies other than Aegon’s functional
currency. Currency risk in the investment portfolios backing insurance and investment liabilities
are managed using asset liability matching principles. Assets allocated to equity are kept in local
currencies to the extent shareholders’ equity is required to satisfy regulatory and Aegon’s self-
imposed capital requirements. Therefore, currency exchange rate fluctuations may affect the
level of Aegon’s consolidated shareholders’ equity as a result of translation of the equity of
Aegon’s subsidiaries into euro, Aegon’s reporting currency. Aegon holds the remainder of its
capital base (capital securities, subordinated and senior debt) in various currencies in amounts
that are targeted to correspond to the book value of Aegon’s business units. This balancing is
intended to mitigate currency translation impacts on equity and leverage ratios. Aegon may
also hedge the expected dividends from its principal business units that maintain their equity in
currencies other than the euro.

To the extent these expected dividends are not hedged or actual dividends vary from expected,
Aegon’s net income and shareholders’ equity may fluctuate. As Aegon has significant business
segments in the Americas and in the United Kingdom, the principal sources of exposure from
currency fluctuations are from the differences between the US dollar and the euro and between
the UK pound and the euro. Aegon may experience significant changes in net income and
shareholders’ equity because of these fluctuations.

The sensitivity of Aegon’s net income and shareholders’ equity to foreign exchange translation
risk is provided in the notes to the financial statements, note 4 Financial risks, section “Currency
exchange risks” of Aegon’s Annual Report 2016.

Liquidity risk
Illiquidity of certain investment assets may prevent Aegon from selling investments
at fair prices in a timely manner.

Aegon must maintain sufficient liquidity to meet short term cash demand under normal
circumstances, as well as in crisis situations. Liquidity risk is inherent in much of Aegon’s
businesses. Each asset purchased and liability sold has unique liquidity characteristics. Some
liabilities can be surrendered, while some assets, such as privately placed loans, mortgage
loans, real estate and limited partnership interests, are to some degree illiquid. Aegon continued
to maintain its reserves of cash and liquid assets in 2016. In depressed markets, Aegon may
be unable to sell or buy significant volumes of assets at quoted prices.

Any security Aegon issues in significant volume may be issued at higher financing costs if
funding conditions are impaired, as they have been from time to time in recent years. The
requirement to issue securities can be driven by a variety of factors, for instance Aegon may
need liquidity for operating expenses, debt servicing and the maintenance of capital levels of
insurance subsidiaries. Although Aegon manages its liquidity position for extreme events,
including greatly reduced liquidity in capital markets, if these conditions were to persist for an
extended period of time, Aegon may need to sell assets substantially below prices at which they
are currently recorded to meet its insurance obligations.

Aegon makes use of (syndicated) credit facilities to support repayment of amounts outstanding
under Aegon’s commercial paper programs and to serve as additional sources of liquidity. An
inability to access these credit facilities, for example due to non-compliance with conditions for
borrowing or the default of a facility provider under stressed market circumstances, could have
an adverse effect on Aegon'’s ability to meet liquidity needs and to comply with contractual and
other requirements.

Many of Aegon’s derivatives transactions require Aegon to pledge collateral against declines in
the fair value of these contracts. Volatile financial markets may significantly increase
requirements to pledge collateral and adversely affect our liquidity position. Further, a
downgrade of Aegon’s credit ratings may also result in additional collateral requirements and
affect our liquidity, or even enable counterparties to terminate such derivative transactions.



Underwriting risk

Underwriting risk relates to the products sold by Aegon insurance entities. The
underwriting process requires, among others, the setting of assumptions. Aegon’s
reported results of operations and financial condition may be affected by differences
between actual claims experience and underwriting and reserve assumptions both
due to incurred gains/ losses and from potential changes in best estimate
assumptions that are used to value insurance liabilities.

There is a risk that the pricing of our products turns out to be inadequate if the assumptions
used for pricing do not materialize. Aegon’s earnings depend significantly upon the extent to
which actual claims experience is consistent with the assumptions used in setting the prices for
Aegon’s products and establishing the technical provisions for insurance liabilities. If actual
claims experience is less favorable than the underlying assumptions used in establishing such
liabilities, Aegon’s income would be reduced. Furthermore, if less favorable claims experience
became sustained, Aegon may be required to change its best estimate assumptions with respect
to future experience, potentially increasing liabilities, which may reduce Aegon’s income. In
addition, certain acquisition costs related to the sale of new policies and the purchase of policies
already in force have been recorded as assets on the balance sheet and are being amortized
into income over time. If the assumptions relating to the future profitability of these policies
(such as future claims, investment income and expenses) are not realized, the amortization of
these costs may be accelerated and may require write-offs should there be an expectation of
unrecoverability. This may have a materially adverse effect on Aegon’s results of operations
and financial condition.

Sources of underwriting risk include policyholder behavior (such as lapses or surrender of
policies), policy claims (such as mortality and morbidity) and expenses. For some product lines,
Aegon is at risk if policy lapses increase, as sometimes Aegon is unable to fully recover up-front
sales expenses despite the presence of commission recoveries or surrender charges and fees.
In addition, some policies have embedded options which at times are more valuable to the client
if they stay (lower lapses) or leave (higher lapses), which may result in losses to Aegon’s
businesses. Aegon sells certain types of policies that are at risk if mortality or morbidity
increases, such as term life insurance and accident insurance. Aegon also sells certain other
types of policies, such as annuity products, that are at risk if mortality decreases (longevity
risk). For example, certain current annuity products, as well as products sold in previous years,
have seen their profitability deteriorate as longevity assumptions have been revised upward. If
the trend toward increased longevity persists, Aegon’s annuity products may continue to
experience adverse effects due to longer expected benefit payment periods. Aegon is also at
risk if expenses are higher than assumed.

The sensitivity of Aegon’s net income and shareholders’ equity to changes in various
underwriting risks is provided in the notes to the consolidated financial statements, note 36
Insurance contracts of Aegon’s Annual Report 2016.

Other risks
Valuation of Aegon’s investments, allowances and impairments is subjective, and
discrepant valuations may adversely affect Aegon’s results of operations and financial
condition.

The valuation of many of Aegon’s financial instruments is based on methodologies, estimations
and assumptions that are subject to different interpretations and may result in changes to
investment valuations that may have a materially adverse effect on Aegon’s results of
operations and financial condition. In addition, the determination of the amount of allowances
and impairments taken on certain investments and other assets is subjective and based on
assumptions, estimations and judgments that may not reflect or correspond to our actual
experience any of which may materially impact Aegon’s results of operations or financial
position.

Among other things, changes in assumptions, estimation or judgments or in actual experience
may require Aegon to accelerate the amortization of DPAC and value of business acquired,
establish a valuation allowance against deferred income tax assets, or to recognize impairment
of other assets, any of which may materially adversely affect Aegon’s results and financial
condition.



Certain of our products have guarantees that may adversely affect our results,
financial condition or liquidity.

Certain products, particularly our variable annuity products, include death benefit guarantees,
guarantees of minimum surrender values or income streams for stated periods or for life, which
may be in excess of account values. These guarantees are designed, among other things, to
protect policyholders against downturns in equity markets and interest rates. As a result, a drop
in equity markets, an increase in equity volatility, or lower interest rates could result in an
increase in the valuation of Aegon’s liabilities associated with these products. An increase in
these liabilities may decrease our net income. Aegon uses a variety of hedging and risk
management strategies to mitigate these risks. However, these strategies may not be fully
effective and hedging instruments may not fully offset the costs of guarantees or may otherwise
be insufficient in relation to our obligations. Estimates and assumptions Aegon makes in
connection with hedging activities may fail to fully reflect or correspond to the actual (longer
term) exposure in respect of guarantees. Further, unexpected policyholder behavior may cause
our hedging to be less effective. The above factors could have a material adverse effect on our
results of operations, financial condition or liquidity.

Aegon may be unable to manage Aegon’s risks successfully through derivatives.

Aegon is exposed to changes in the fair value of Aegon’s investments, the impact of interest
rate, equity markets and credit spread changes, currency fluctuations and changes in mortality
and longevity. Aegon uses common financial derivative instruments, such as swaps, options,
futures and forward contracts to hedge some of the exposures related to both investments
backing insurance products and company borrowings. This is @ more pronounced risk to Aegon
in view of the stresses suffered by financial institutions and the volatility of interest rate, credit
and equity markets. Aegon may not be able to manage the risks associated with these activities
successfully through the use of derivatives. In addition, a counterparty may fail to honor the
terms of its derivatives contracts with Aegon. Aegon’s inability to manage risks successfully
through derivatives, a counterparty’s failure to honor Aegon’s obligations or the systemic risk
that failure is transmitted from counterparty to counterparty may each have a material adverse
effect on Aegon’s businesses, results of operations and financial condition.

Aegon’s ability to manage risks through derivatives may be negatively affected by the Dodd-
Frank Act and legislative initiatives of the European Commission (EMIR and MIFIR), which
provide for regulation of OTC derivatives markets. These regulations include mandatory trading
of certain types of OTC derivative transactions on regulated trading venues and mandatory
clearing of certain types of transactions through a central clearing organization. These
regulations may limit Aegon’s ability to customize derivative transactions for its needs. Aegon
may experience additional collateral requirements and costs associated with derivative
transactions through these or other regulatory or taxation changes.

Inaccuracies in econometric, financial or actuarial models, or differing interpretations
of underlying methodologies, assumptions and estimates, could have a significant
adverse effect on Aegon’s business, results of operations and financial condition.

Aegon uses econometric, financial and actuarial models to measure and manage multiple types
of risk, to price products and to establish and assess key valuations and report financial results.
All these functions are critical to Aegon’s operations. If these models, their underlying
methodologies, assumptions and estimates, or their implementation and monitoring prove to
be inaccurate, this could have a significant adverse effect on Aegon’s business, financial
condition and results.

Aegon may be required to increase its statutory reserves and/or hold higher amounts
of statutory capital, which may decrease Aegon'’s returns on its products.

There may be increased regulatory requirements, resulting in more stringent supervision of
insurers at the group or statutory company level by regulatory authorities in the jurisdictions in
which Aegon’s subsidiaries are domiciled and operate. Aegon cannot predict specific proposals
that might be adopted, or what impact, if any, such proposals or, if enacted, such laws, may
have on its businesses, results of operations, or financial condition. The European Union (which
has already adopted Solvency II), the National Association of Insurance Commissioners’ (NAIC)
in the US or US state regulators may adopt revisions to applicable risk based capital formulas,



local regulators in other jurisdictions in which Aegon’s subsidiaries operate may increase their
capital requirements, or rating agencies may incorporate higher capital thresholds into their
quantitative analyses, thus requiring additional capital for Aegon’s insurance subsidiaries.

An important example of increased regulatory requirements for insurers originates from the
European Commission’s Solvency II Directive, which became effective on January 1, 2016, and
which imposes, among other things, substantially greater quantitative and qualitative capital
requirements on some of Aegon’s businesses and at the Group level, as well as supervisory and
disclosure requirements, and may impact the structure, business strategies, and profitability of
Aegon’s insurance subsidiaries and of the Group. Some of Aegon’s competitors, who are
headquartered outside the European economic area may not be subject to Solvency II
requirements and may thereby be better able to compete against Aegon, particularly in Aegon’s
businesses in the United States and Asia. In particular, the manner in which Aegon’s United
States and Asia insurance businesses are taken into account in the Solvency II group solvency
calculation, may have a significant impact on the group’s capital position. In that context, the
opinion published by EIOPA on January 27, 2016 regarding the application of a combination of
accounting methods for the group solvency calculation has offered important additional
guidance to Aegon that may help to determine its group solvency position under Solvency II.
As is generally the case with respect to the interpretation of regulatory requirements, in the
future this guidance may change, which may have, depending on the nature of the change, a
significant effect on the outcome of the group solvency calculation.

In the United States, the National Association of Insurance Commissioners (NAIC) has taken an
initiative to better align the Risk-Based Capital charges with the appropriate risk for invested
assets. This may lead to higher risk charges for such assets.

Furthermore, the NAIC Model Regulation entitled ‘Valuation of Life Insurance Policies,’
commonly known as Regulation XXX, requires insurers in the United States to establish
additional statutory reserves for term life insurance policies with long-term premium
guarantees. In addition, Actuarial Guideline XXXVIII, commonly known as AG38, intended to
clarify the regulation on valuation of life insurance policies, requires insurers to establish
additional statutory reserves for certain universal life insurance policies with secondary
guarantees. Virtually all of Aegon’s newly issued term and universal life insurance products in
the United States are affected by Regulation XXX and AG38, respectively.

Subsequently, the NAIC adopted regulations to monitor and provide transparency for insurer-
affiliated captive reinsurers. Captive reinsurance structures have been used to manage
‘economically redundant’ reserves for term and secondary guarantee universal life policies. It is
anticipated that after the enactment of US principle-based reserves, effective January 1, 2017
for new business, new captive reinsurance structures may not be required for these term and
secondary guarantee universal life products. The new reserves requirements for US life
insurance products are intended by regulators to represent a more economically supported view
of the resources required to honor the promises to policyholders. For existing business held in
a captive Aegon may continue to be subject to the risks of adverse publicity and changes in
regulations related to captive reinsurance.

In addition, the NAIC is reviewing the use of captives for variable annuity business and is
considering actuarial and accounting changes for variable annuities. Aegon utilizes variable
annuity captives to align its hedging strategy with capital requirements for a closed block of
variable annuities. The NAIC also continues to consider changes to corporate governance and
insurers’ use of captives.

Aegon utilizes affiliated captive insurance companies to manage risks of various insurance
policies, including universal life with secondary guarantees, level term life insurance and
variable annuity policies. Through these structures, Aegon finances certain required regulatory
reserves at a lower cost. To the extent that state insurance departments restrict Aegon’s use of
captives and regulatory reserve requirements remain unchanged this could increase costs, limit
the ability to write these products in the future or lead to increased prices to consumers on
those products. The NAIC continues to consider changes to corporate governance and insurers’
use of captives. Due to the uncertainty of the proposals it is not possible to provide an estimate
of the effects at this time.



As a further example, Aegon and the Aegon Group may be impacted by further changes to the
capital adequacy requirements it is subject to as a result of the development of the Common
Framework for the Supervision of Internationally Active Insurance Groups (ComFrame), which
is a set of international regulatory standards focusing on the effective group-wide supervision
of internationally active insurance groups, and particular requirements or standards that may
be imposed on global systemically important insurers (G-SIIs) in the future. As of November 3,
2015 Aegon is classified as a G-SII. This qualification is reviewed by the Financial Stability Board
yearly. If Aegon remains a G-SII, it may be required as per January 2019, to maintain additional
capital in the form of Higher Loss Absorbing Capacity (HLA), in addition to a Basic Capital
Requirement (BCR), which is currently under development at international level by the
International Association of Insurance Supervisors (IAIS). Only after the calibration of the BCR
and HLA has been completed, it will be certain whether or not these requirements will result in
more binding capital constraints than existing requirements, including Solvency II. In this
respect, the development of ComFrame as well as the requirements or standards applicable to
G-SlIs could lead to enhanced capital requirements applicable to internationally active insurance
groups and/or G-SIIs that may require us to constrain our ability to pay dividends, repurchase
own shares or engage in other transactions that affect capital and/or could adversely affect the
ability to compete with other insurers that are not subject to those capital requirements.
Furthermore, such requirements may constrain Aegon’s ability to provide guarantees, may
increase the cost to Aegon of offering certain products, which could require Aegon to raise prices
on those products, reduce the amount of risk Aegon takes on or stop offering certain products.
Furthermore, Aegon may consider structural and other business alternatives in light of its G-SII
designation, of which the impact on shareholders cannot be predicted.

Regulatory restrictions and failure to comply with regulations may impact Aegon’s
ability to do business, its financial position or financial results.

Aegon may not be able to comply fully with, or obtain appropriate exemptions from, the wide
variety of laws and regulations applicable to insurance companies, holding companies, groups
of insurance companies and/or other financial undertakings and/or financial conglomerates.
Failure to comply with or to obtain appropriate exemptions under any applicable laws may result
in restrictions on Aegon’s ability to do business in one or more of the jurisdictions in which
Aegon operates and may result in fines and other sanctions, which may have a materially
adverse effect on Aegon’s businesses, financial position or results of operations.

Some countries impose restrictions on particular underwriting criteria, such as gender, or use
of genetic test results, for determination of premiums and benefits of insurance products. To
date, Aegon has not observed negative financial or business impact due to these restrictions.
However, future restrictions could adversely impact Aegon’s operations or financial results.
Further developments in underwriting, such as automation and use of additional data, may also
be affected by future regulatory developments regarding privacy and use of personal data.

A downgrade in Aegon’s ratings may increase policy surrenders and withdrawals,
adversely affect relationships with distributors, and negatively affect Aegon’s results.

Claims-paying ability and financial strength ratings are factors in establishing the competitive
position of insurers. A rating downgrade (or a change in outlook indicating the potential for such
a downgrade) of Aegon or any of its rated insurance subsidiaries may, among other things,
materially increase the number of policy surrenders and withdrawals by policyholders of cash
values from their policies. These withdrawals may require the sale of invested assets, including
illiquid assets, at a price that may result in realized investment losses. These cash payments to
policyholders would result in a decrease in total invested assets and a decrease in net income.
Among other things, early withdrawals may also cause Aegon to accelerate amortization of
deferred policy acquisition costs (DPAC), reducing net income.

Aegon has experienced downgrades and negative changes to its outlook in the recent past, and
may experience rating and outlook changes in the future. For example, in April 2016 Moody’s
placed Aegon N.V.’s holding company rating on negative outlook and in August 2016, Fitch
downgraded Aegon N.V.'s holding company and operating company ratings (Aegon Bank N.V.
was affirmed) and changed the outlook from negative to stable. In February 2017, S&P Global
affirmed Aegon N.V.’s holding company and operating company ratings, while revising the
outlook from stable to negative. A downgrade or potential downgrade, including changes in
outlook, may result in higher funding costs and/or affect the availability of funding in the capital
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markets. In addition, a downgrade may adversely affect relationships with broker-dealers,
banks, agents, wholesalers and other distributors of Aegon’s products and services, which may
negatively impact new sales and adversely affect Aegon’s ability to compete. A downgrade of
Aegon'’s credit ratings may also further affect our liquidity position through increased collateral
requirements for our hedging and derivative transactions, and may affect our ability to obtain
reinsurance contracts at reasonable prices or at all. This would have a materially adverse effect
on Aegon’s businesses, results of operations and financial condition.

Aegon cannot predict what actions rating agencies may take, or what actions Aegon may take
in response to the actions of rating agencies. As with other companies in the financial services
industry, Aegon’s ratings may be downgraded at any time and without notice by any rating
agency.

Changes in government regulations in the countries in which Aegon operates may
affect profitability.

Aegon’s regulated businesses, such as insurance, banking and asset management, are subject
to comprehensive regulation and supervision, specific to these businesses. The primary purpose
of such regulation is to protect clients of these operating companies, (e.g. policyholders), not
holders of Aegon capital securities. Changes in existing laws and regulations may affect the way
in which Aegon conducts its businesses, profitability of its businesses and the products offered.
Additionally, the laws or regulations adopted or amended from time to time may be more
restrictive or may result in higher costs than currently the case, such as with regard to the
calculation of capital needs, treatment of own funds, rules or guidance with respect to the
modelling of insurance, investment and other risks.

For example, in July 2010, the US Congress passed the Dodd-Frank Wall Street Reform and
Consumer Protection Act (Dodd-Frank Act), which provides for comprehensive changes to the
regulation of financial services in the United States by granting existing and newly-created
government agencies and bodies (for example the Federal Reserve Board, Commodity Futures
Trading Commission, Securities and Exchange Commission and the newly-created Financial
Stability Oversight Council) authority to promulgate new financial regulations applicable to bank
and non-bank financial institutions. The regulatory changes include or may include capital
standards and prudential standards for non-bank companies deemed to be systemically
important financial institutions (SIFIs) that are more stringent than the standards applicable to
non-SIFIs. Aegon has not been designated a SIFI in the United States. In addition, US State
financial services regulators may develop capital, accounting and solvency regulatory standards
for internationally active insurance groups (IAIGs). The current US administration announced
plans to review aspects of the Dodd-Frank Act. This review may result in changes in laws and
regulations that may impact US or global operations.

In November 2010, the G20 endorsed a policy framework to address the systemic and moral
hazard risks associated with SIFIs, and initially in particular global SIFIs (G-SIFIs). On July 18,
2013, the International Association of Insurance Supervisors (IAIS) published a methodology
for identifying global systemically important insurers (G-SIIs), and a set of policy measures that
will apply to them. The IAIS has published a revised assessment methodology in June 2016.
This revised methodology was employed by the IAIS in the 2016 designation update. The policy
measures include recovery and resolution planning requirements, liquidity and systemic risk
management planning and enhanced group-wide supervision, including direct powers over
holding companies and higher loss absorbency requirements (HLA). The HLA builds on the IAIS
Basic Capital Requirements (BCR) and addresses additional capital requirements for G-SIIs
reflecting their systemic importance in the international financial system. Additionally, certain
aspects of the HLA relate to requirements applicable to other regulated financial sectors for
which capital rules already exist. HLA requirements will need to be met by the highest quality
capital. In November 2013, the FSB identified an initial list of 9 G-SIIs to which the policy
measures above should apply. The group of G-SIIs is updated annually and published by the
FSB each November based on new data. Aegon was added to this list in November 2015 and
reconfirmed in November 2016 and as a consequence has also become subject to the policy
measures described above. The HLA requirements will apply to Aegon, assuming it will continue
to be a G-SII when HLA requirements are finalized, which is planned for January 2019. The
development of the BCR is the first step and the development of the HLA is the second step in
the IAIS project to develop group-wide global capital standards. The third step is the
development of a risk based group-wide global Insurance Capital Standard (ICS), due to be
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completed by 2019 and to be applied to IAIGs. The development of the ICS will be informed by
the work on the BCR. When finalized, the ICS will replace the BCR as foundation of the HLA.
The IAIS indicates that, because of the interlinkage between the BCR and HLA, the calibration
may be modified depending on the HLA requirements. The IAIS currently expects that the HLA
will initially be based on the BCR, but will be later based on the ICS. The exact timing of the
transition from BCR to ICS will depend on the adoption of the ICS by the IAIS and time needed
to develop and implement the framework in the relevant jurisdictions. The internationally
developed BCR and HLA currently are calculated using different (criteria and) methodologies
than EU Solvency II capital requirements. Only after the calibration of the BCR and HLA has
been completed will Aegon be able to determine whether or not these requirements will result
in more binding capital constraints than existing requirements, including Solvency II.

An important effect of the Dodd-Frank Act on Aegon USA is the derivatives reform aspect, which
aims to increase transparency of derivatives use and reduce systemic risk. Aegon USA entities
are considered to fall into Category 2 under the regulations and are therefore required to clear
derivative transactions. In addition, Aegon USA has reporting, initial margin and variation
margin obligations under the Dodd-Frank Act and associated regulations. However, Aegon
cannot predict how the regulations (and any potential amendments thereto) will further affect
financial markets generally or Aegon’s business, financial condition or results of operations. The
new US administration recently announced a review of the Dodd-Frank Act that may result in
changes to the regulations.

In the United States, the Patient Protection and Affordable Care Act (PPACA) was enacted in
2011 and upheld, with the exception of the Medicaid expansion mandate, by the US Supreme
Court in 2012. PPACA significantly changed the regulation of health insurance in the United
States, including in certain respects the regulation of supplemental health insurance products.
The current US Presidential administration and US Congress are considering reform of the PPACA
which will likely result in changes in laws or regulations that may impact US health insurance
industry. The extent to which employers or individuals may discontinue their purchase of
supplemental health insurance products as a result of these changes may significantly impact
Aegon USA’s supplemental health insurance products business. The extent of the expected
changes or impact on Aegon USA’s supplemental health insurance business cannot be
determined at this time.

Solvency II has become effective in EU member states as per January 1, 2016. Due to the fact
that the Solvency II framework is new, the interpretation of various elements of the Solvency
II framework is not yet fully clear or may change as a result of the way insurers as well as
supervisory authorities interpret the new rules. This may also affect the way Aegon implements
the Solvency II framework, including Aegon’s financial position under Solvency II. Pursuant to
Solvency II, Aegon is required to calculate a solvency ratio (own funds divided by the required
solvency, the latter referred to as the Group SCR), for the Aegon Group at the level of Aegon
which should be at least equal to 100%. Under Solvency I, EU supervisors usually required
insurance and reinsurance undertakings to maintain a substantial percentage of own funds
above the statutory minimum requirements. Under Solvency II, Aegon expects that DNB will
leave the decision as to whether to hold a buffer of own funds in excess of the Group SCR or
the SCR as the case may be to the Aegon Group, and to the insurance and reinsurance
undertakings in the Aegon Group. As the prudential supervisor, DNB will nonetheless monitor
Aegon’s capital management policies. Aegon applies its own capital management policies that
determine the Company's risk tolerances on the basis of self-imposed criteria. These policies
may result in Aegon, at its own election, but supervised by DNB, maintaining a buffer of own
funds in addition to those required in according to Solvency II requirements. Pursuant to these
self-imposed criteria, Aegon currently aims to hold a buffer in excess of the 100% minimum
Group Solvency Ratio of 40 to 70%, in accordance with Aegon’s Group Capital Management
Policy. The calculation of the Group Solvency Ratio in accordance with Solvency II is further
described in the section “Regulation and Supervision” of Aegon’s Annual Report 2016.

In the Netherlands the Dutch Central Bank provided new guidance with regard to assumptions
underlying Aegon’s factor for the loss absorbing capacity of deferred taxes (LAC-DT). Reduction
of this factor would impact the Group Solvency II ratio. At December 31, 2016, the factor of
LAC-DT taken into account in the Group Solvency II ratio is 75%. The Solvency II sensitivity for
a 25-percentagepoints change in the factor is given on page 28.
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The United States Department of Labor (DOL) issued a ‘Conflict of Interest’ or ‘Fiduciary’ rule in
April 2016 (the ‘DOL Rule’) that substantially broadens the definition of ‘fiduciary’ with respect
to retirement savings and investment plans and products (‘qualified assets’). The final rule
would, with limited exemptions and carve-outs, make agents and brokers who provide
recommendations on qualified assets, subject to a best interest/fiduciary standard.

If implemented as promulgated in April 2016, the DOL Rule could have a material adverse
impact from a prospective sales perspective both as to Aegon Americas’ retirement plan and
annuity businesses, and could create other challenges to the operating model of these
businesses. On February 3, 2017, the US President called for a review of the DOL Rule that may
result in changes to the regulations. The results of the review and the impact to Aegon America’s
retirement plan and annuity business will not be known until late in 2017.

Changes in pension and employee benefit regulation, social security regulation, financial
services regulation, taxation and the regulation of securities products and transactions may
adversely affect Aegon’s ability to sell new policies or claims exposure on existing policies. For
example, in Hungary, the mandatory pension business has been nationalized and therefore
Aegon in Hungary has liquidated its mandatory pension business. Similarly, in December 2013,
the Polish parliament approved legislation to overhaul the existing state pension system, which
was a reason for Aegon to write down its intangible assets.

Other initiatives, such as by the International Association of Insurance Supervisors, may create
regulations that would increase capital needs and other requirements that would not be
applicable to all carriers and create an uneven competitive playing field.

In general, changes in laws and regulations may materially increase Aegon’s direct and indirect
compliance costs and other ongoing business expenses and have a materially adverse effect on
Aegon’s businesses, results of operations or financial condition.

The possible abandonment of the euro currency by one or more members of the
European Monetary Union may affect Aegon’s results of operations in the future.

It is possible that the euro may be abandoned as a currency in the future by countries that have
already adopted its use. This may lead to the re-introduction of individual currencies in one or
more European Monetary Union member states, or in more extreme circumstances, the
dissolution of the European Monetary Union. It is not possible to predict the effect on the
European and global economies of a potential dissolution of the European Monetary Union or
the exit of one or more European Union member states from the European Monetary Union. Any
such event may have a materially adverse effect on Aegon’s future financial condition and
results of operations.

The United Kingdom (UK) leaving the European Union (‘Brexit’), potentially followed
by more countries, may affect Aegon’s results and financial condition.

On June 23, 2016 the United Kingdom voted in a national referendum to withdraw from the
European Union. The United Kingdom is expected to formally serve notice to the European
Council of its desire to withdraw but there remains uncertainty regarding this process. The
implications of such a ‘Brexit’ remain unclear, with respect to the European integration process,
the relationship between the UK and the European Union, and the impact on economies and
businesses. Aegon could be adversely impacted by related market developments such as
increased exchange rate movements of the GBP versus the Euro and higher financial market
volatility in general due to increased uncertainty, any of which could reduce the value or results
of Aegon’s operations in the United Kingdom. Aegon could also be adversely impacted should a
‘Brexit’ result in the UK moving away from agreed and implemented EU legislation like, but not
limited to, Solvency II regulations.

More countries could potentially follow the UK in leaving the European Union. This could also
result in the mentioned possible abandonment of the euro currency by one or more countries.
The topic could be raised in elections and referenda. In 2017 elections have taken place or will
take place in the Netherlands, France, and Germany, among others. Any uncertainty, volatility
or negative impacts created by these political events could have a material adverse effect on
Aegon’s results of operations, cash flows or financial position.
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Risks related to the Dutch Intervention Act

In June 2012, the Dutch Intervention Act (Wet bijzondere maatregelen financiéle
ondernemingen) came into force in the Netherlands, with retroactive effect from 20 January
2012. The Dutch Intervention Act grants far-reaching new powers to the Dutch Central Bank
(De Nederlandsche Bank N.V., DNB) and the Dutch Minister of Finance to intervene in situations
where an institution, including a financial group such as Aegon, faces financial difficulties or
where there is a serious and immediate risk to the stability of the Dutch financial system caused
by an institution in difficulty. The Dutch Intervention Act has been amended in respect of, inter
alia, banks as a result of the entry into force of the EU Directive on the recovery and resolution
of credit institutions and investments firms, which was approved by the European Parliament
on 15 April 2014 and of which the final text was published in the Official Journal of the European
Union on 12 June 2014 (the Bank Recovery and Resolution Directive). The Bank Recovery and
Resolution Directive also contains provisions that apply to mixed financial holding companies
such as Aegon N.V., including the right of bail-in of creditors. Under the Dutch Intervention Act,
substantial powers have been granted to DNB and the Dutch Minister of Finance enabling them
to deal with ailing Dutch insurance companies as well as holding companies of insurance
companies and financial conglomerates prior to insolvency. The measures allow them to
commence proceedings which may lead to (a) the transfer of all or part of the business of an
ailing insurance company to a private sector purchaser, (b) the transfer of all or part of the
business of an ailing insurance company to a ‘bridge entity’, (c) the transfer of the shares in an
ailing insurance company to a private sector purchaser or a ‘bridge entity’, (d) immediate
interventions by the Dutch Minister of Finance concerning an ailing insurance company, and (e)
public ownership (nationalisation) of (i) all or part of the business of an ailing insurance company
or (ii) all or part of the shares or other securities issued by an ailing insurance company or its
holding company. The Dutch Intervention Act also contains measures that limit the ability of
counterparties to invoke contractual rights (such as contractual rights to terminate or to invoke
a right of set-off or to require security to be posted) if the right to exercise such rights is
triggered by intervention of DNB or the Dutch Minister of Finance based on the Dutch
Intervention Act or by a circumstance which is the consequence of such intervention. There is
a risk that the exercise of powers by DNB or the Dutch Minister of Finance under the Dutch
Intervention Act could have a material adverse effect on the performance by the failing
institution, including Aegon, of its obligations (of payment or otherwise) under contracts of any
form, including the expropriation, write-off, write-down or conversion of securities such as
shares and debt obligations issued by the failing institution. Furthermore, the terms of contracts,
including debt obligations may be varied (e.g. the variation of maturity of a debt instrument).
The Dutch Intervention Act and the Bank Recovery and Resolution Directive aim to ensure that
financial public support will only be used as a last resort after having assessed and exploited,
to the maximum extent practicable, the resolution tools, including the bail-in tool. The Dutch
Ministry of Finance is expected to publish a proposal of law in the first half of 2017 on recovery
and resolution of insurers, and potentially other entities belonging to insurance groups, based
in the Netherlands. If and when formally adopted, this act will replace and complement the
provisions of the Dutch Intervention Act. The risks related to this new act are comparable to
the risks described before in relation to the Dutch Intervention Act.

Legal and arbitration proceedings and regulatory investigations and actions may
adversely affect Aegon’s business, results of operations and financial position.

Aegon faces significant risks of litigation as well as regulatory investigations and actions relating
to its and its subsidiaries’ insurance, pensions, securities, investment management, investment
advisory and annuities businesses as well as Aegon’s corporate compliance, including
compliance with employment, sanctions, anti-corruption and tax regulations.

Aegon subsidiaries regularly receive inquiries from local regulators and policyholder advocates
in various jurisdictions, including the United States, the Netherlands, and the United Kingdom.
Regulators may seek fines or penalties, or changes to the way Aegon operates. In some cases,
Aegon subsidiaries have modified business practices in response to inquiries. For example, in
2014 the UK Financial Conduct Authority fined Aegon GBP 8.3 million for past sales practices
for accident insurance products sold through an affinity marketing unit, which was subsequently
placed into runoff.

Insurance companies are routinely the subject of litigation, investigation and regulatory activity
by various governmental and enforcement authorities, individual claimants and policyholder
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advocate groups, involving issues such as employment or distribution relationships; operational
controls and processes; environmental matters; competition and antitrust matters; data
privacy; information security; intellectual property; and anti-money laundering, anti-bribery
and economic sanctions compliance. For example with respect to employment relationships,
Aegon is defending a suit in the state of Georgia filed by self-employed independent insurance
agents associated with one of Aegon’s financial marketing units who have claimed that they
are, in fact, employees of the organization.

In addition, insurance companies are routinely subject to litigation, investigation and
governmental review concerning product fees and costs, including transparency and adequacy
of disclosure of initial costs, ongoing costs, and costs due on policy surrender as well as changes
to costs over time. Disputes and investigations initiated by governmental entities and private
parties may lead to orders or settlements including payments or changes to business practices
even if Aegon believes the underlying claims are without merit. Aegon and other US insurers
have been sued for charging fees on products offered in 401(k) platforms which allegedly were
higher than fees charged on other products available in the market. US insurers, including
Aegon’s subsidiaries, have also been named in class action litigation relating to increases in
monthly deductions made to universal life products. Plaintiffs generally allege that the increases
were made to recoup past losses rather than to cover the future costs of providing insurance
coverage. These cases are pending in the US federal district court for the Central District of
California. In the Netherlands, unit linked products (‘beleggingsverzekeringen’) have been
controversial and the target of litigation since 2005. Allegations include excessive cost, unfair
terms, inadequate disclosure, and failure to perform as illustrated. Consumer groups have
formed to address these issues and initiate mass claims against insurers. Regulators as well as
the Dutch Parliament have been involved ever since, with the principal goal of achieving an
equitable resolution. Aegon has made improvements across its product lines, including after
settlements reached in 2009 with Stichting Woekerpolis and Stichting Verliespolis. In 2013
Aegon took a charge of EUR 25 million after the Dutch Supreme Court ruled adversely in
litigation concerning premium amounts charged in the KoersPlan product. Some of the unit
linked products are still involved in ongoing litigation. In March 2014, consumer interest group
Vereniging Woekerpolis.nl filed a claim against Aegon in court. The claim related to a range of
unit linked products that Aegon sold in the past, including Aegon products involved in the earlier
litigation. Aegon expects the claims and litigation on unit linked products to continue for the
foreseeable future. Developments in similar cases against other Dutch insurers currently before
regulators and courts may also affect Aegon. Lawsuits have also been brought against providers
of securities leasing products (‘aandelenlease producten’). Although sales of securities leasing
products ended more than a decade ago, litigation relating to these products has resurfaced. In
2016, the Dutch Supreme Court ruled on a case involving a securities leasing product sold by
one of Aegon’s competitors. It decided that the financial institution was liable if a broker
(‘remisier’) that advised on the sale of the institution’s products, was not properly licensed. In
July 2016, consumer interest group Platform Aandelenlease filed a class action claim against
Aegon Bank regarding securities leasing product Sprintplan. Allegations include, among other
things, a lack of a proper license of the brokers involved. There can be no assurances that this
matter will not ultimately result in a material adverse effect on Aegon’s business, results of
operations and financial position. In Poland, owners of unit-linked policies filed claims in civil
court against Aegon over fees payable upon purchase or surrender of the product. For reasons
of commercial necessity as well as at the instigation of regulatory authorities, Aegon decided to
modify the fee structure. Aegon faces a significant number of cases in Poland in which plaintiffs
claim that these fees are not contractually supported.

Many of Aegon’s products are affected by fluctuations in equity markets as well as interest rate
movements, which may prove to be volatile or disappointing to customers. Significant
investment risks are often borne by the customer.

The existence of potential claims may remain unknown for long periods of time after the events
giving rise to such claims. Determining the likelihood of exposure to Aegon and the extent of
any such exposure may not be possible for long periods of time after Aegon becomes aware of
such potential claims. Once litigation is initiated, it may be protracted and subject to multiple
levels of appeal.

Aegon cannot predict the effect of litigation, investigations or other actions on its businesses or

the insurance industry. In some jurisdictions, plaintiffs may seek recovery of very large or
indeterminate amounts under claims of bad faith, resulting in punitive or treble damages.
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Damages alleged may not be quantifiable or supportable, or may have no relationship to
economic losses or final awards. Separate from financial loss, litigation, regulatory action,
legislative changes or changes in public opinion may require Aegon to change its business
practices, which could have a material adverse impact on Aegon’s businesses, results of
operations, cash flows and financial position.

Aegon’s risk management policies and processes may leave the company exposed to
unidentified or unanticipated risk events, adversely affecting our businesses, results
and financial condition.

Aegon has devoted significant resources to the implementation and maintenance of a
comprehensive enterprise risk management framework in all aspects of the business.
Notwithstanding, our risk measurements do make use of historic and public data that may be
inaccurate or may not predict future exposures. Further, operational and legal risks involve high
volumes of transactions and are affected by frequent changes in our businesses and their
environments, and the risk management framework may not evolve at the same pace. As a
result, there is a chance that risks present in our business strategies and initiatives may not be
fully identified, monitored and managed.

State statutes and regulators may limit the aggregate amount of dividends payable
by Aegon’s subsidiaries and Aegon N.V., thereby limiting Aegon’s ability to make
payments on debt obligations.

Aegon’s ability to make payments on debt obligations and pay some operating expenses is
dependent upon the receipt of dividends from subsidiaries. Some of these subsidiaries have
regulatory restrictions that can limit the payment of dividends. In addition, local regulators,
acting to represent the interests of local policyholders, are taking an increasingly restrictive
stance with respect to permitting dividend payments, which may affect Aegon’s ability to satisfy
its debt obligations or pay its operating expenses.

Changes in accounting standards may affect Aegon’s reported results, shareholders’
equity and dividend.

Since 2005, Aegon'’s financial statements have been prepared and presented in accordance with
IFRS-EU. Any future changes in these accounting standards may have a significant impact on
Aegon’s reported results, financial condition and shareholders’ equity. This includes the level
and volatility of reported results and shareholders’ equity. New accounting standards that are
likely to have a significant impact on Aegon’s reported results, financial condition and
shareholders’ equity include but are not limited to IFRS 9 - Financial Instruments and IFRS 4 -
Insurance contracts. On July 24, 2014, the IASB issued the fourth and final version of its new
standard on financial instruments accounting - IFRS 9 Financial Instruments. Application of
IFRS 9 is required for annual periods beginning on or after January 1, 2018. However, the IASB
has issued an amendment related to IFRS 4 Insurance Contracts. The objective of the
amendment is to address the temporary accounting consequences of the different effective
dates of IFRS 9 and the forthcoming insurance contracts Standard. The amendments permit
entities whose predominant activities are connected with insurance, to defer the application of
IFRS 9 until 2021 (the ‘temporary exemption’); and permit all issuers of insurance contracts to
recognize in other comprehensive income, rather than profit or loss, the volatility that could
arise when IFRS 9 is applied before the new insurance contracts Standard is issued (the ‘overlay
approach’). Aegon has decided to make use of the ‘temporary exemption’ to defer the
application of IFRS 9 until 2021, as it meets the underlying qualifying criteria for doing so. As
Aegon is able to defer the application of IFRS 9 until 2021, the full impact of the standard is not
yet clear, however an initial impact assessment resulted in the expectation that it will have a
significant impact on shareholders’ equity, net result and/or other comprehensive income and
disclosures. An implementation project will be combined with the implementation of the new
insurance contracts Standard which is expected to be issued by the IASB in the first half-year
of 2017.

Further details on IFRS 9 are provided in note 2.1.2 Future adoption of new IFRS-EU accounting
standards of the consolidated financial statements. During 2016, the IASB continued
deliberations on its Exposure Draft Insurance Contracts that was published by the IASB in June
2013. The IASB's project to replace IFRS 4 Insurance Contracts is at an advanced stage and a
final standard may be published by the IASB mid-2017. However, the standard will not become
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effective before 2021. The proposed changes in the accounting for insurance contracts will have
a significant impact on Aegon.

Tax law changes may adversely affect Aegon’s profitability, as well as the sale and
ownership of Aegon’s products.

Aegon is subject to the substance and interpretation of tax laws in all countries in which Aegon
operates or invests. Tax risk is the risk associated with changes in tax laws, or the interpretation
of tax laws, later jurisprudence or case law, or the introduction of new taxes or tax laws. This
tax risk also includes the risk of changes in tax rates and the risk of consequences arising from
failure to comply with procedures required by tax authorities. Failure to manage tax risks may
lead to increased tax charges, including financial or operating penalties. This tax risk may have
a direct materially adverse effect on Aegon’s profits and financial condition.

Further, most insurance products enjoy certain tax advantages, particularly in the United States
and the Netherlands, which permit the tax deferred accumulation of earnings on the premiums
paid by the holders of annuities and life insurance products under certain conditions and within
certain limits. Taxes on this inside build-up of earnings may not be payable at all and, if payable,
generally are due only when the earnings are actually paid.

The US Congress has, from time to time, considered possible legislation that may make Aegon’s
products less attractive to consumers, including legislation that would reduce or eliminate the
deferral of taxation on the accretion of value within certain annuities and life insurance products.
This may have an impact on insurance products and sales in the United States.

The US Government, as well as state and local governments, also considers from time to time
tax law changes that may increase the amount of taxes that Aegon pays. For example, over the
past several years members of the tax-writing committees in Congress have discussed and
informally proposed significant changes to the computation of tax reserves, capitalized policy
acquisition costs and the dividends received deduction available to life insurance companies.
Congress has not, however acted on these proposals.

Changes in tax laws also include proposals that would limit the ability of companies to deduct
third party and/or intragroup interest expense. Policymakers both at international level (OECD
and EU) and national level (such as the US, UK and the Netherlands) have been or are (further)
considering tax law changes that may impact the deductibility of interest expenses for
companies.

Any changes in tax laws, interpretation of tax laws, later jurisprudence or case law, or the
introduction of new taxes or tax laws in all countries in which Aegon operates or invests, which
affects Aegon’s products, may have a materially adverse effect on Aegon’s businesses, results
of operations and financial condition.

Competitive factors may adversely affect Aegon’s market share.

Competition in Aegon’s business segments is based on service, product features, price,
commission structure, financial strength, claims paying ability, ratings and name recognition.
Aegon faces intense competition from a large number of other insurers, as well as non-insurance
financial services companies such as banks, broker-dealers and asset managers, for individual
customers, employers, other group customers, agents and other distributors of insurance and
investment products. Consolidation in the global financial services industry can enhance the
competitive position of some of Aegon’s competitors by broadening the range of their products
and services, and increasing their distribution channels and their access to capital. In addition,
development of alternative distribution channels for certain types of insurance and securities
products, including through the internet, may result in increasing competition as well as
pressure on margins for certain types of products. Traditional distribution channels are also
challenged by the ban on sales- based commissions in some countries. These competitive
pressures may result in increased pricing pressures on a number of products and services,
particularly as competitors seek to win market share. This may harm Aegon’s ability to maintain
or increase profitability.

Adverse market and economic conditions can be expected to result in changes in the competitive
landscape. Financial distress experienced by financial services industry participants as a result
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of weak economic conditions and newly imposed regulation may lead to acquisition
opportunities. Aegon’s ability or that of Aegon’s competitors to pursue such opportunities may
be limited due to lower earnings, reserve increases, capital requirements or a lack of access to
debt capital markets and other sources of financing. Such conditions may also lead to changes
by Aegon or Aegon’s competitors in product offerings and product pricing that may affect Aegon
and Aegon’s relative sales volumes, market shares and profitability. Additionally, the
competitive landscape in which Aegon operates may be affected by government-sponsored
programs or actions taken in response to, for instance, dislocations in financial markets.

Aegon may experience difficulties in distributing and marketing products through our
current and future distribution channels.

Although Aegon distributes its products through a wide variety of distribution channels, Aegon’s
ability to market its products could be affected if key relationships would be interrupted.
Distributors may elect to reduce or terminate their distribution relationship with Aegon due to
adverse developments in our business. Further, key distribution partners may also merge,
change their business models in ways that affect how our products are sold, or new distribution
channels could emerge and adversely impact the effectiveness of our current distribution efforts.

When Aegon’s products are distributed through unaffiliated firms, Aegon may not always be
able to monitor or control the manner of their distribution despite our significant training and
compliance programs. If our products would be distributed by such firms in an inappropriate
manner, or to customers for whom they are unsuitable, Aegon may suffer reputational and
other harm to our business.

The default of a major market participant may disrupt the markets and may affect our
business, financial condition, liquidity, operations and prospects.

The failure of a sufficiently large and influential financial institution, or other market participant
including a government issuer, may disrupt securities markets or clearance and settlement
systems in Aegon’s markets. This may cause market declines or volatility. Such a failure may
lead to a chain of defaults that may adversely affect Aegon and Aegon’s contract counterparties.
In addition, such a failure may impact future product sales as a potential result of reduced
confidence in the insurance industry. The default of one or more large international financial
institutions, which may result in disruption or termination of their cash, custodial or and
administrative services, may also have a material adverse impact on Aegon’s ability to run
effective treasury and asset management operations.

Even the perceived lack of creditworthiness of a government or financial institution (or a default
by any such entity) may lead to market- wide liquidity problems and losses or defaults by Aegon
or by other institutions. This risk is sometimes referred to as ‘systemic risk’ and may adversely
affect financial intermediaries, such as clearing members or futures commissions merchants,
clearing houses, banks, securities firms and exchanges with whom Aegon interacts on a daily
basis and financial instruments of government in which Aegon invests. Systemic risk could have
a material adverse effect on our ability to raise new funding and on our business, financial
condition, results of operations, liquidity and/or prospects. In addition, such distress or failure
could impact future product sales as a potential result of reduced confidence in the financial
services industry.

Aegon may be unable to retain personnel who are key to the business.

As a global financial services enterprise, Aegon relies, to a considerable extent, on the quality
of local management in the various countries in which Aegon operates. The success of Aegon’s
operations is dependent, among other things, on Aegon’s ability to attract and retain highly
qualified professional personnel. Competition for key personnel in most countries in which Aegon
operates is intense. Aegon’s ability to attract and retain key personnel, in particular senior
officers, experienced portfolio managers, mutual fund managers and sales executives, is very
much dependent on the competitiveness of the compensation package for employees in the
market in which it competes. As a part of the governmental response in Europe and, to a certain
extent, the United States to the financial crisis in 2008, there have been various legislative
initiatives that have sought to give guidance or regulate the structure of remuneration for
personnel, in particular senior management, with a focus on performance- related remuneration
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and limiting severance payments. With differences in interpretation of these regulations by local
regulators on how the guidelines need to be applied, as well as to the question of whether they
apply to insurance industries at all, these restrictions create an uncertain playing field and may
adversely affect Aegon’s ability to compete for qualified employees, as well as Aegon’s ability
to exchange employees between regions.

Reinsurers to whom Aegon has ceded risk may fail to meet their obligations.

Aegon’s insurance subsidiaries cede premiums to other insurers under various agreements that
cover individual risks, group risks or defined blocks of business, on a co-insurance, yearly
renewable term, excess or catastrophe excess basis. The purpose of these reinsurance
agreements is to spread the risk and minimize the effect of losses. The amount of each risk
retained depends on an evaluation of the specific risk, which is subject, in certain circumstances,
to maximum limits based on the characteristics of coverage. Under the terms of the reinsurance
agreements, the reinsurer agrees to reimburse for the ceded amount in the event a covered
claim is paid. However, Aegon’s insurance subsidiaries remain liable to their policyholders for
ceded insurance if any reinsurer fails to meet the obligations assumed by it. A bankruptcy or
insolvency or inability of any of Aegon’s reinsurance counterparties to satisfy its obligations may
have a materially adverse effect on Aegon’s financial position and results of operations. Refer
to Schedule IV of this Annual Report for a table showing life insurance in force amounts and
premiums on a direct, assumed and ceded basis.

Reinsurance may not be available, affordable or adequate to protect Aegon against
losses.

As part of Aegon’s overall risk and capital management strategy, Aegon purchases reinsurance
for certain risks underwritten by Aegon’s various business segments. Market conditions beyond
Aegon’s control determine the availability and cost of the reinsurance protection Aegon
purchases. In addition, interpretations of terms and conditions may differ over time as contracts
extend for decades. Accordingly, Aegon may be forced to incur additional expenses for
reinsurance or may not be able to obtain or enforce sufficient reinsurance on acceptable terms,
which may adversely affect Aegon’s ability to write future business and realize planned value
for current business.

Aegon may have difficulty managing its expanding operations, and Aegon may not be
successful in acquiring new businesses or divesting existing operations.

In recent years, Aegon has made a number of acquisitions and divestitures around the world
and it is possible that Aegon may make further acquisitions and divestitures in the future.
Growth by acquisition involves risks that may adversely affect Aegon’s operating results and
financial condition. These include: the potential diversion of financial and management
resources from existing operations; difficulties in assimilating the operations, technologies,
products and personnel of the acquired company; significant delays in completing the
integration of acquired companies; the potential loss of key employees or customers of the
acquired company; potential losses from unanticipated litigation, and tax and accounting issues.
In addition, expansion into new and emerging markets may involve heightened political, legal
and regulatory risks, such as discriminatory regulation, nationalization or expropriation of
assets, price controls and exchange controls.

Aegon’s acquisitions may result in additional indebtedness, costs, contingent liabilities and
impairment expenses related to goodwill and other intangible assets. In addition, they may
divert management’s attention and other resources. Divestitures of existing operations may
result in Aegon assuming or retaining certain contingent liabilities. All of these may adversely
affect Aegon’s businesses, results of operations and financial condition. Future acquisitions may
also have a dilutive effect on the ownership and voting percentages of existing shareholders.
There can be no assurance that Aegon will successfully identify suitable acquisition candidates
or that Aegon will properly value acquisitions made. Aegon is unable to predict whether or when
any prospective acquisition candidate will become available, or the likelihood that any
acquisition will be completed once negotiations have commenced.
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Catastrophic events, which are unpredictable by nature, may result in material losses
and abruptly and significantly interrupt Aegon’s business activities.

Aegon’s operating results and financial position may be adversely affected by volatile natural
and man-made disasters such as hurricanes, windstorms, earthquakes, terrorism, riots, fires
and explosions, pandemic disease and other catastrophes. Over the past several years,
changing weather patterns and climatic conditions have added to the unpredictability and
frequency of natural disasters in certain parts of the world and created additional uncertainty
as to future trends and exposure. Generally, Aegon seeks to reduce its exposure to these events
through individual risk selection, monitoring risk accumulation, and purchasing reinsurance.
However, such events may lead to considerable financial losses to Aegon’s businesses.
Furthermore, natural disasters, terrorism and fires may disrupt Aegon’s operations and result
in significant loss of property, key personnel and information about Aegon and its clients. If its
business continuity plans have not included effective contingencies for such events, Aegon may
experience business disruption and damage to corporate reputation and financial condition for
a substantial period of time.

Aegon regularly develops new financial products to remain competitive in its markets
and to meet the expectations of its customers. If customers do not achieve expected
returns on those products, Aegon may be confronted with legal claims, advocate
groups and negative publicity.

Aegon may face claims from customers, both individual claimants as well as policyholder
advocate groups, and negative publicity if Aegon’s products result in losses or fail to result in
expected gains, regardless of the suitability of products for customers or the adequacy of the
disclosure provided to customers by Aegon and by the intermediaries who distribute Aegon’s
products. New products that are less well understood and that have less of a historical
performance track record may be more likely to be the subject of such claims. Any such claims
may have a materially adverse effect on Aegon’s results of operations, corporate reputation and
financial condition.

Aegon may not be able to protect its intellectual property and may be subject to
infringement claims.

Aegon relies on a combination of contractual rights with third parties and copyright, trademark,
patent and trade secret laws to establish and protect Aegon’s intellectual property. Third parties
may infringe on or misappropriate Aegon’s intellectual property, and it is possible that third
parties may claim that Aegon has infringed on or misappropriated their intellectual property
rights. Any resulting proceedings in which Aegon would have to enforce and protect its
intellectual property, or defend itself against a claim of infringement of a third-party’s
intellectual property, may require significant effort and resources and may not prove successful.
As a result of any proceeding in which Aegon would have to enforce and protect its intellectual
property, Aegon may lose intellectual property protection, which may have a materially adverse
effect on Aegon’s businesses, results of operation, financial condition and Aegon’s ability to
compete. As a result of any proceeding in which Aegon would have to defend itself against a
claim of infringement of a third-party’s intellectual property, Aegon may be required to pay
damages and provide injunctive relief, which may have a materially adverse effect on Aegon’s
businesses, results of operations and financial condition.

Inadequate or failed processes or systems, human factors or external events may
adversely affect Aegon’s profitability, reputation or operational effectiveness.

Operational risk is inherent in Aegon’s businesses and may manifest itself in many ways,
including business interruption, poor vendor performance, information systems malfunctions or
failures, regulatory breaches, processing errors, modelling errors, and/or internal and external
fraud. These events may result in financial loss, harm Aegon’s reputation, or hinder Aegon’s
operational effectiveness. Further, employee error, unethical behavior and/or misconduct may
be difficult to prevent under all circumstances and may result in significant losses.

Aegon’s management maintains a well-controlled environment and sound (conduct) policies and
practices to control these risks and keep operational risk at appropriate levels. Notwithstanding
these control measures, however, operational risk is part of the business environment in which
Aegon operates, and is inherent in Aegon’s size and complexity, as well as Aegon’s geographic
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diversity, and the scope of the businesses Aegon operates. Aegon’s risk management activities
cannot anticipate every circumstance, and economic and financial outcome, or the specifics and
timing of such outcomes. Furthermore, if the contractual arrangements put in place with any
third-party service providers are terminated, including contractual arrangements with providers
of information technology, administrative or investment management services, Aegon may not
be able to find an alternative provider on a timely basis or on equivalent terms. Aegon may
incur significant losses due to these types of risks.

Aegon’s operations support complex transactions and are highly dependent on the
proper functioning of information technology and communication systems. Any failure
of Aegon’s information technology or communications systems may result in a
material adverse effect on Aegon’s results of operations and corporate reputation.

While systems and processes are designed to support complex transactions and avoid systems
failure, fraud, information security failures, processing errors and breaches of regulation, any
failure may lead to a materially adverse effect on Aegon’s results of operations and corporate
reputation. In addition, Aegon must commit significant resources to maintain and enhance its
existing systems in order to keep pace with industry standards and customer preferences. If
Aegon fails to keep up-to-date information systems, Aegon may not be able to rely on
information for product pricing, risk management and underwriting decisions. In addition, even
though back-up and recovery systems and contingency plans are in place, Aegon cannot assure
investors that interruptions, failures or breaches in security of these processes and systems will
not occur, or if they do occur, that they can be adequately addressed. The occurrence of any of
these events may have a materially adverse effect on Aegon’s businesses, results of operations
and financial condition.

A computer system failure or security breach may disrupt Aegon’s business, damage
Aegon’s reputation and adversely affect Aegon’s results of operations, financial
condition and cash flows.

Changes towards more sophisticated internet technologies, the introduction of new products
and services, changing customer needs and evolving applicable standards increase the
dependency on internet, secure systems and related technology. Introducing new technologies,
computer system failures, cyber-crime attacks or security breaches may disrupt Aegon’s
business, damage Aegon’s reputation and adversely affect Aegon’s results of operations,
financial condition and cash flows.

A breach of data privacy and security obligations may disrupt Aegon’s business,
damage Aegon’s reputation and adversely affect financial conditions and results of
operations.

Pursuant to applicable laws, various government agencies and independent administrative
bodies have established rules protecting the privacy and security of personal information. A
number of Aegon’s subsidiaries are also subject to contractual restrictions with respect to the
information of our clients and business partners. Aegon, and numerous of its systems,
employees and business partners have access to, and routinely process, the personal
information of consumers. Aegon relies on various processes and controls to protect the
confidentiality of personal information and other confidential information that is accessible to,
or in the possession of, Aegon, its systems, employees and business partners. It is possible that
an Aegon employee, business partner or system could, intentionally or unintentionally,
inappropriately disclose or misuse personal or confidential information. Aegon’s data or data in
its possession could also be the subject of a cybersecurity attack. If Aegon fails to maintain
adequate controls or if Aegon or its business partners fail to comply with policies and
procedures, misappropriation or intentional or unintentional inappropriate disclosure or misuse
of personal information or other confidential information could occur. Such control inadequacies
or non-compliance could materially damage Aegon’s reputation or lead to civil or criminal
penalties, which, in turn, could have a material adverse effect on Aegon’s business, financial
condition and results of operations. In addition, Aegon analyzes personal information and
customer data to better manage its business, subject to applicable laws and regulations and
other restrictions. It is possible that additional regulatory or other restrictions regarding the use
of such techniques may be imposed. Additional privacy and security obligations may also be
imposed. Such limitations could have material impacts or Aegon’s business, financial conditions
and/or results of operations.
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Judgments of US courts are not enforceable against Aegon in Dutch courts.

There is no treaty between the United States and the Netherlands providing for the reciprocal
recognition and enforcement of judgments (other than arbitration awards) in civil and
commercial matters. Judgments of US courts, including those predicated on the civil liability
provisions of the US federal securities laws, may not be enforceable in Dutch courts. Therefore,
Aegon’s investors that obtain a judgment against Aegon in the United States may not be able
to require Aegon to pay the amount of the judgment unless a competent court in the
Netherlands gives binding effect to the judgment. It may, however, be possible for a US investor
to bring an original action in a Dutch court to enforce liabilities against Aegon, Aegon’s affiliates,
directors, officers or any expert named therein who resides outside the United States, based
upon the US federal securities laws.

II - Risks relating to Aegon’s common shares

Aegon'’s share price could be volatile and could drop unexpectedly, and investors may
not be able to resell Aegon’s common shares at or above the price paid.

The price at which Aegon’s common shares trade is influenced by many factors, some of which
are specific to Aegon and Aegon’s operations, and some of which are related to the insurance
industry and equity markets in general. As a result of these factors, investors may not be able
to resell their common shares at or above the price paid for them. In particular, the following
factors, in addition to other risk factors described in this section, may have a material impact
on the market price of Aegon’s common shares:
= Investor perception of Aegon as a company;
= Actual or anticipated fluctuations in Aegon’s revenues or operating results;
= Announcements of intended acquisitions, disposals or financings, or speculation about
such acquisitions, disposals or financings;
= Changes in Aegon’s dividend policy, which may result from changes in Aegon’s cash
flow and capital position;
= Sales of blocks of Aegon’s shares by significant shareholders, including Vereniging
Aegon;
= A downgrade or rumored downgrade of Aegon’s credit or financial strength ratings,
including placement on credit watch;
= Potential litigation involving Aegon or the insurance industry in general;
= Changes in financial estimates and recommendations by securities research analysts;
= Fluctuations in capital markets, including foreign exchange rates, interest rates and
equity markets;
= The performance of other companies in the insurance sector;
= Regulatory developments in the United States, the Netherlands, the United Kingdom,
and other countries in which Aegon operates;
= International political and economic conditions, including the effects of terrorist attacks,
military operations and other developments stemming from such events, and the
uncertainty related to these developments;
= News or analyst reports related to markets or industries in which Aegon operates; and
= General insurance market conditions.

Aegon and its significant shareholders may offer additional common shares in the
future, and these and other sales may adversely affect the market price of the
outstanding common shares.

Aegon may decide to offer additional common shares in the future, for example, to strengthen
Aegon'’s capital position in response to regulatory changes or to support an acquisition.

In 2016, Vereniging Aegon entered into a three year term and revolving facilities agreement
with a consortium of banks. Under this agreement, Aegon’s common shares in the possession
of Vereniging Aegon are pledged to the consortium of banks. If Vereniging Aegon were to default
under the facilities agreement in force at that time, the lenders may dispose of Aegon’s common
shares held by them as collateral in order to satisfy amounts outstanding.

An additional offering of common shares by Aegon, the restructuring of Aegon’s share capital,
the sales of common shares by significant shareholders or by lenders to Vereniging Aegon, or

22



the public perception that an offering or such sales may occur, may have an adverse effect on
the market price of Aegon’s common shares.

As of December 31, 2016, there were 2,047,548,842 common shares and 585,022,160 common
shares B issued. Of these, Vereniging Aegon held 279,236,609 common shares and
567,697,200 common shares B. All of Aegon’s outstanding common shares are freely tradable,
and all shareholders, including large shareholders such as Vereniging Aegon, are free to resell
their common shares at any time.

Vereniging Aegon, Aegon’s major shareholder, holds a large percentage of the voting
shares and therefore has significant influence over Aegon’s corporate actions.

Prior to September 2002, Vereniging Aegon beneficially owned approximately 52% of the voting
shares and thus held voting control over Aegon. In September 2002, Vereniging Aegon reduced
its beneficial ownership to approximately 33% of the voting shares (excluding issued common
shares held in treasury by Aegon). In 2003, Aegon and Vereniging Aegon amended the 1983
Merger Agreement, resulting in a right for Vereniging Aegon, upon issuance of shares by Aegon,
to purchase as many class B preferred shares existing at that time as would enable it to prevent
or offset a dilution to below its actual voting power percentage of 33%. In 2013, Aegon N.V.
and Vereniging Aegon entered into an agreement to simplify the capital structure of Aegon and
to cancel all of Aegon’s preferred shares, of which Vereniging Aegon was the sole owner. The
execution of this agreement was approved by the General Meeting of Shareholders of Aegon
N.V. on May 15, 2013.

The simplified capital structure included an amendment to the 1983 Amended Merger
Agreement between Aegon N.V. and Vereniging Aegon. Following this 2013 amendment,
Vereniging Aegon’s call option relates to common shares B. Vereniging Aegon may exercise its
call option to keep or restore its total stake at 32.6%, irrespective of the circumstances which
cause the total shareholding to be or become lower than 32.6%.

The simplification of the capital structure also entailed the amendment of the Voting Rights
Agreement between Aegon N.V. and Vereniging Aegon. As a matter of Dutch corporate law, the
shares of both classes offer equal full voting rights, as they have equal nominal values (EUR
0.12). The financial rights attached to a common share B is 1/40th of the financial rights
attached to a common share. The amended Voting Rights Agreement ensures that under normal
circumstances, i.e. except in the event of a Special Cause, Vereniging Aegon will no longer be
able to exercise more votes than is proportionate to the financial rights represented by its
shares. This means that in the absence of a Special Cause Vereniging Aegon may cast one vote
for every common share it holds and one vote only for every 40 common shares B. A Special
Cause includes the acquisition of a 15% interest in Aegon N.V., a tender offer for Aegon N.V.
shares or a proposed business combination by any person or group or persons, whether
individually or as a group, other than in a transaction approved by the Executive Board and the
Supervisory Board. Accordingly, at December 31, 2016, the voting power of Vereniging Aegon
under normal circumstances amounted to approximately 14.4%, based on the number of
outstanding and voting shares (excluding issued common shares held in treasury by Aegon
N.V.). In the event of a Special Cause, Vereniging Aegon’s voting rights will increase to 32.6%
for up to six months.

Consequently, Vereniging Aegon may have substantial influence on the outcome of corporate
actions requiring shareholder approval, including:
= Adopting amendments to the Articles of Association;
= Adopting the Annual Accounts;
= Approving a consolidation or liquidation;
= Approving a tender offer, merger, sale of all or substantially all of the assets, or other
business combination; and
= In particular, during the periods when Vereniging Aegon is entitled to exercise its
increased voting rights, it will generally have sufficient voting power to veto certain
decisions presented to the General Meeting of Shareholders, including any proposal
relating to the following matters:
o Rejecting binding Supervisory Board nominations for membership to the
Supervisory Board and Executive Board;
o Appointing an Executive Board or Supervisory Board member other than
pursuant to Supervisory Board nomination; and
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o Suspending or removing an Executive Board or Supervisory Board member
other than pursuant to a Supervisory Board proposal.

Currency fluctuations may adversely affect the trading prices of Aegon’s common
shares and the value of any cash distributions made.

Since Aegon’s common shares listed on Euronext Amsterdam are quoted in euros and Aegon’s
common shares listed on NYSE New York are quoted in US dollars, fluctuations in exchange
rates between the euro and the US dollar may affect the value of Aegon’s common shares. In
addition, Aegon declares cash dividends in euros, but pays cash dividends, if any, on Aegon’s
shares of New York registry in US dollars based on an exchange rate set the business day
following the shareholder meeting approving the dividend. As a result, fluctuations in exchange
rates may affect the US dollar value of any cash dividends paid.

Convertible securities (or other securities that permit or require Aegon to satisfy its
obligations by issuing common shares) that Aegon may issue could influence the
market price for Aegon’s common shares.

In the future, Aegon may issue convertible securities or other securities that permit or require
Aegon to satisfy obligations by issuing common shares. Those securities would likely influence,
and be influenced by, the market for Aegon’s common shares.

For example, the price of Aegon’s common shares may become more volatile and may be
depressed by investors’ anticipation of the potential resale in the market of substantial amounts
of Aegon’s common shares received at maturity. Aegon’s common shares may also be
depressed by the acceleration of any convertible securities (or other such securities) that Aegon
has issued by investors who view such convertible securities (or other such securities) as a
more attractive means of participation in Aegon’s equity. Negative results may also be produced
by hedging or arbitrage trading activity that may develop involving such convertible securities
(or other such securities) and Aegon’s common shares. Any such developments may negatively
affect the value of Aegon’s common shares.”

Section 8.1 titled “Legal and arbitration proceedings, regulatory investigations and actions” on
pages 30 through 31 of the Registration Document will be deleted entirely and be replaced by
the following new section 8.1:

“8.1 Legal and arbitration proceedings, regulatory investigations and actions

Aegon faces significant risks of litigation as well as regulatory investigations and actions relating
to its and its subsidiaries’ insurance, pensions, securities, investment management, investment
advisory and annuities businesses as well as Aegon’s corporate compliance, including
compliance with employment, sanctions, anti-corruption and tax regulations.

Aegon subsidiaries regularly receive inquiries from local regulators and policyholder advocates
in various jurisdictions, including the United States, the Netherlands, and the United Kingdom.
In some cases, Aegon subsidiaries have modified business practices in response to inquiries or
findings of inquiries. Regulators may seek fines or penalties, or changes to the way Aegon
operates.

Insurance companies are routinely subject to litigation, investigation and governmental review
concerning transparency and adequacy of disclosure, particularly regarding product fees and
costs, including initial costs, ongoing costs, and costs due on policy surrender as well as changes
to costs over time; employment or distribution relationships; operational controls and
processes; environmental matters; competition and antitrust matters; data privacy; information
security; intellectual property; and anti-money laundering, anti-bribery and economic sanctions
compliance.

Many of Aegon’s products are affected by fluctuations in equity markets as well as interest rate
movements, which may prove to be volatile or disappointing to customers. Significant
investment risks are often borne by the customer. Disputes and investigations initiated by
governmental entities and private parties may lead to orders or settlements including payments
or changes to business practices even if Aegon believes the underlying claims are without merit.
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The existence of potential claims may remain unknown for long periods of time after the events
giving rise to such claims. Determining the likelihood of exposure to Aegon and the extent of
any such exposure may not be possible for long periods of time after Aegon becomes aware of
such potential claims. Once litigation is initiated, it may be protracted and subject to multiple
levels of appeal.

Aegon cannot predict the effect of litigation, investigations or other actions on its businesses or
the insurance industry. In some jurisdictions, plaintiffs may seek recovery of very large or
indeterminate amounts under claims of bad faith, resulting in punitive or treble damages.
Damages alleged may not be quantifiable or supportable, or may have no relationship to
economic losses or final awards. Separate from financial loss, litigation, regulatory action,
legislative changes or changes in public opinion may require Aegon to change its business
practices, which could have a material adverse impact on Aegon’s businesses, results of
operations, cash flows and financial position.

Aegon has defended and will continue to defend itself vigorously when it believes claims are
without merit. Aegon has also settled and will seek to settle certain claims, including through
policy modifications, as it believes appropriate. While Aegon intends to resist claims, there can
be no assurance that claims brought against Aegon will not have a material adverse impact on
its businesses, results of operations, and financial position.

Proceedings in which Aegon is involved

Aegon and other US insurers have been sued for charging fees on products offered in 401(k)
platforms which allegedly were higher than fees charged on other products available in the
market. The principal case is currently on interlocutory appeal. US insurers, including Aegon’s
subsidiaries, have also been named in class action litigation relating to increases in monthly
deductions made to universal life products. Plaintiffs generally allege that the rates were
increased to recoup past losses rather than to cover the future costs of providing insurance
coverage. At this time it is impracticable for Aegon to quantify a range or maximum liability or
the timing of the financial impact, if any, of these matters, as the potential financial impacts are
dependent both on the outcomes of court proceedings and future developments in financial
markets and mortality. If decided adversely to Aegon, these claims could have a material
adverse effect on Aegon’s business, results of operations, and financial position.

Unclaimed property administrators and state insurance regulators performed examinations of
the life insurance industry in the United States, including certain of Aegon’s subsidiaries,
including multi-state examinations. One such action remains unresolved in the State of West
Virginia. Aegon subsidiaries, like other major US insurers, entered into resolutions with state
treasurers and insurance regulators regarding unclaimed property and claims settlement
practices. As of 2016, EUR 1.5 million remained in provisions, which is management’s best
estimate of the still-outstanding exposure. The final amount may vary based on subsequent
regulatory review.

Aegon’s US operations also face employment-related lawsuits from time to time. Aegon is
defending a suit filed by self-employed independent insurance agents associated with one of
Aegon’s financial marketing units who have claimed that they are, in fact, employees of the
organization. Recently the court granted Aegon’s motion to only allow individual claims to move
forward and cease collective action proceedings in this case. Management believes that the
potential direct financial exposure in this case is not material, and it has a strong case on the
merits. However, if collective proceedings were to be reinstated on appeal and the case were to
ultimately be decided adversely to Aegon, it could affect Aegon’s business model and have a
material adverse effect on Aegon’s business and results of operations.

A former subsidiary of Transamerica Corporation was involved in a contractual dispute with a
Nigerian travel broker over an alleged contract dispute that arose in 1976. That dispute was
resolved in Delaware court for USD 235,000 plus interest in 2010. The plaintiff took the
Delaware judgment relating to the 1976 dispute to a Nigerian court and alleged that it was
entitled to approximately the same damages for 1977 through 1984 despite the absence of any
contract relating to those years. The Nigerian trial court issued a judgment in favor of the
plaintiff of the alleged actual damages as well as pre-judgment interest of approximately USD
120 million. On appeal this decision was reversed in 2016 but a new trial remains possible.
Aegon has no material assets located in Nigeria.
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In Poland, owners of unit-linked policies filed claims in civil court against Aegon over fees
payable upon purchase or surrender of the product. For reasons of commercial necessity as well
as at the instigation of the regulatory authorities, Aegon decided to modify the fee structure.
Aegon faces a significant humber of cases in which plaintiffs claim that these fees are not
contractually supported. As of 2016, a provision of EUR 24 million exists, which represents
management’s best estimate of the exposure. The final amount may vary based on regulatory
developments and the outcome of litigation.

In the Netherlands, unit linked products (‘beleggingsverzekeringen’) have been controversial
and the target of litigation since at least 2005. Allegations include excessive cost, inadequate
disclosure, and failure to perform as illustrated. Consumer groups have formed to address these
issues and initiate mass claims against insurers. Regulators as well as the Dutch Parliament
have been involved ever since, with the principal goal of achieving an equitable resolution.
Aegon expects the claims and litigation on unit linked products to continue for the foreseeable
future. Developments in similar cases against other Dutch insurers currently before regulators
and courts may also affect Aegon. In March 2014, consumer interest group Vereniging
Woekerpolis.nl filed a claim against Aegon in court. The claim related to a range of unit-linked
products that Aegon sold in the past, including Aegon products involved in earlier litigation. The
claim challenges a variety of elements of these products, on multiple legal grounds, including
allegations made previously. This claim is being vigorously defended. At this time, in the
absence of a class action proceeding mechanism to establish collective damages and due to the
highly individualized nature of the underlying policies, Aegon is unable to estimate the range or
potential maximum liability. There can be no assurances that these matters, in the aggregate,
will not ultimately result in a material adverse effect on Aegon’s business, results of operations
and financial position.

Securities leasing products (‘aandelenlease producten’) have also been the subject of litigation
in the Netherlands. Although sales of securities leasing products ended more than a decade ago,
litigation relating to these products has resurfaced. In 2016, the Dutch Supreme Court ruled on
a case involving a securities leasing product sold by one of Aegon’s competitors. It decided that
the financial institution was liable if a broker (‘remisier’) that advised on the sale of the
institution’s products was not properly licensed. In July 2016, consumer interest group Platform
Aandelenlease filed a class action claim against Aegon Bank regarding securities leasing product
Sprintplan. Allegations include, among other things, a lack of a proper license of the brokers
involved. Aegon defends itself vigorously against these claims. Due to the highly individualized
nature, Aegon at this stage is unable to estimate the range or potential maximum liability. There
can be no assurances that this matter will not ultimately result in a material adverse effect on
Aegon’s business, results of operations and financial position.”

Section 10 titled “Executive Board of Aegon N.V.” of the Registration Document will be amended
by deleting the entire last paragraph on page 33 and replacing the same by the following new
paragraph:

“The Supervisory Board of Aegon N.V. has decided to nominate Mr. Matthew J. Rider as member
of the Executive Board for a term of four years as of May 19, 2017, with the intention to appoint
him as Chief Financial Officer. Shareholders will vote on this proposal at the Annual General
Meeting on May 19, 2017.

Mr. Rider earned a degree in Applied Mathematics and Economics at Brown University in 1985.
He started his professional career at Banner Life Insurance Company in 1985. He joined
Transamerica in 1992 after which he held various management positions at Merrill Lynch and
ING in the US and Europe. His most recent position was in the Management Board of ING
Insurance as Chief Administration Officer, based in the Netherlands. He held this position until
2013 after which he took a sabbatical. He did not hold other external board memberships in the
past five years.”

Section 11 titled “Management Board of Aegon N.V.” of the Registration Document will be
amended by deleting the entire last paragraph on page 34.

Section 14 titled “Subsequent events after June 30, 2016” on page 38 will be amended by
inserting the following new paragraph at the end thereof:
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“On February 17, 2017 Aegon published the below Solvency II sensitivities as at December 31,
2016. The below sensitivities need to be seen in the context of solvency levels and market
circumstances as at December 31, 2016. Investors should be mindful of the possibility that
sensitivities may have changed after this publication date. The scenarios for which sensitivities
are provided are random shocks and do not reflect Aegon’s assumptions or expectations. With
regard to the item called “NL loss absorbency of taxes”, please note that the Dutch Central Bank
provided updated guidance on the loss absorbing capacity of deferred taxes ("LAC-DT”) in
February 2017. Aegon is in the process of reviewing its 75 percent assumption for the LACT-DT
and will provide an update in conjunction with the publication of its 2Q 2017 results on August
10, 2017.

Solvency Il sensitivities
(in percentage points)

Scenario Group us NL UK
Capital markets
Equity markets +20% -1% -2% +2% 0%
Equity markets -20% -6% -1% -4% 0%
Interest rates +100 bps +2% -6% +11% +16%
Interest rates -100 bps -18% -12% -15% -20%
Credit spreads*® +100 bps +2% 0% +6% +17%
Longevity** +5% -T% -2% -13% -4%
US credit defaults™* ~200 bps -17% -22%
Dutch mortgage spreads**** +50 bps -3% - -11%
Ultimate Forward Rate -50 bps -4% - -13%
NL loss absorbency of taxes -25%pts -3% - -8%

Interest rate starting points for sensitivities:
10-yr government bond yields per December 2016 of 2.44% (US), 1.24% (UK), and 0.35%
(NL)

* Credit spreads excluding government bonds

** Reduction of annual mortality rates by 5%

**x* Additional defaults for 1 year including rating migration for structured assets
**x* Assumes no effect from the volatility adjuster”

Section 15 titled “Significant changes” on page 38 will be deleted entirely and be replaced by
the following new section 15:

“15. Significant changes

There has been no material adverse change in the prospects of Aegon Group since the last
published audited financial statements of December 31, 2016. Furthermore there has been no
significant change in the financial or trading position of Aegon Group since the last published
unaudited interim financial statements of March 31, 2017.”

Section 16 titled “Financial information” on page 38 and 39 will be deleted entirely and be
replaced by:

“16. Financial information

16.1 General

The audited financial statements of Aegon N.V. in respect of the years ended December 31,
2014, 2015 and 2016 are incorporated by reference in this Registration Document. All financial
information has been derived from internal analyses and has been subject to Aegon’s internal
control procedures.

16.2 Sales and deposits

2016

New life sales declined by 12% compared with 2015 to EUR 969 million in 2016, mostly driven
by lower universal life and term life production in the United States, fewer pension buy-out sales
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in the Netherlands, and lower sales in Asia as a result of Aegon’s strict pricing policy in a low
rate environment.

In 2016, compared with 2015, gross deposits were up 21% to EUR 100.3 billion, driven by
higher gross deposits in asset management and Retirement Plans in the United States.

2015

New life sales decreased 5% compared with 2014 to EUR 1.9 billion, mostly driven by lower
universal life production in the United States, fewer pension buy-out sales in the Netherlands,
and a lower demand for traditional pension products in the United Kingdom.

In 2015, compared with 2014, gross deposits increased 39% to EUR 77.2 billion, driven by
higher pensions and mutual fund deposits in the United States, production from online bank
Knab in the Netherlands, and sales in Aegon Asset Management.

2014

New life sales increased 7% compared with 2013 to EUR 2.0 billion, mostly driven by higher
universal life production in the United States and Asia, and higher pension production in the
Netherlands.

In 2014, compared with 2013, gross deposits increased 25% to EUR 55.4 billion, driven by
pensions, variable annuities and mutual funds in the United States, production from online bank
Knab in the Netherlands, and Aegon Asset Management.”

The Appendix 2 - References on pages 43 through 45 will be deleted entirely and be replaced

by the following new Appendix - References:

Appendix - References

In the table below references to the documents incorporated by reference are made.

Annual Report 2016 |

Annual Report 2015

| Annual Report 2014

statement of financial
position - p135

Notes to the statement
of financial position

Note 23 Investments -

statement of financial
position - p132

Notes to the statement
of financial position

Note 22 Investments -

General

Key figures Business overview - Business overview - Business overview -
selected financial data selected financial data selected financial data
-pl1/13 -pl3/15 - pl13/15
Business overview - Business overview — Business overview -
results 2016 worldwide | results 2015 worldwide | results 2014 worldwide
- pl6/19 -pl7/20 - pl7/20

Investments Consolidated Consolidated Consolidated

statement of financial
position - p124

Notes to the statement
of financial position

Note 22 Investments -

p226/228 p214/216 p205/207
Principal activities Business Overview - Business Overview - Business Overview -
p10/85 pl12/84 pl12/84

List of significant
subsidiaries

Note 52 Group
companies — p293/295

Note 52 Group
companies — p284/285

Note 52 Group
companies — p275/276

Financial condition

Business overview -
p10/13

Business overview —
pl12/15

Business overview -
pl12/15

Operating results

Business overview -
Results of operations -
p16/23

Business overview -
Results of operations -
pl18/31

Business overview -
Results of operations -
pl17/31
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Annual Report 2016

Annual Report 2015

Annual Report 2014

Capital resources

Capital and Liquidity
management - p92/99
Note 21 Cash and cash
equivalent - p225/226
Consolidated cash flow
statement - p139
Note 46 Capital and
solvency - p269/273

Capital and Liquidity
management - p89/92
Note 31 Cash and cash
equivalent - p229/231
Consolidated cash flow
statement - p136
Note 46 Capital and
solvency - p260/261

Capital and Liquidity
management - p87/90
Note 31 Cash and cash
equivalent - p220/222
Consolidated cash flow
statement - p128
Note 46 Capital and
solvency - p251/253

Remuneration

Remuneration report -
pl113/119

Note 53 Related party
transactions -
p295/301

Remuneration report -
pl108/115

Note 53 Related party
transactions -
p285/291

Remuneration report -
p100/107

Note 53 Related party
transactions -
p276/282

Defined benefit plans

Note 41 Defined
benefit plans -
p260/266

Note 41 Defined
benefit plans -
p250/257

Note 41 Defined
benefit plans -
p242/248

Benefit upon
termination

§ Severance
payments- p118

§ Severance
payments—- pl117

§ Severance
payments—- p108

Audit committee /
Remuneration

§ Audit committee -
pl107

§ Audit committee -
pl101

§ Audit committee -
p95

committee §Compensation §Compensation §Compensation
committee - p110 committee - p104 committee - p96
Governance § Dutch Corporate § Dutch Corporate § Dutch Corporate

Governance Code -
pl123

Governance Code -
p119

Governance Code -
p110

Number of employees

Note 5 Table number
of employees — p210

Note 5 Table nhumber
of employees - p197

Note 5 Table number
of employees — p189

Shareholdings and
stock options

§ Related party
transactions -
Conditionally granted
shares and options -
p299

§ Related party
transactions -
Common shares held
by SB members -
p301

§ Related party
transactions - SOR'’s
and SAR’s and interest
in Aegon N.V - p290
§ Related party
transactions -
Conditionally granted
shares and options -
p289

§ Related party
transactions -
Common shares held
by SB members -
p291

§ Related party
transactions — SOR’s
and SAR’s and interest
in Aegon N.V - p281
§ Related party
transactions -
Conditionally granted
shares and options -
p280

§ Related party
transactions -
Common shares held
by SB members -
p281

Arrangements for
involving employees in
capital

Note 14 Commissions
and expenses -
p218/220

Note 14 Commissions
and expenses -
p203/206

Note 14 Commissions
and expenses -
p195/198

Major shareholder

§ Major Shareholders
- p329/331

§ Major Shareholders
- p319/321

§ Major Shareholders
- p311/313

Different voting rights

Note 32 Shareholders’
equity - p242/247

Note 32 Shareholders’
equity - p231/236

Note 32 Shareholders’
equity - p222/224

Related party
transactions

Note 53 Related party
transactions -
p295/301

Note 53 Related party
transactions -
p285/291

Note 53 Related party
transactions -
p276/282
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| Annual Report 2016

| Annual Report 2015

| Annual Report 2014

Historical financial
information / Financial
statements

Financial information —
p133/139

Financial information -
p130/136

Financial information —
p122/300

Auditor’s report

Independent auditor’s
report on consolidated
financial statements

- p319

Independent auditor’s
report on financial
statements of Aegon
N.V.

- p319

Independent auditor’s
report on consolidated
financial statements

- p309

Independent auditor’s
report on financial
statements of Aegon
N.V.

- p309

Independent auditor’s
report on consolidated
financial statements

- p301

Independent auditor’s
report on financial
statements of Aegon
N.V.

- p301

Interim financial
information

Dividend policy

§ Dividend policy -
p361

§ Dividend policy -
p352

§ Dividend policy -
p342/343

Dividend per share

Note 20 Dividend per
common share -
p224/225

Note 20 Dividend per
common share - p210

Note 20 Dividend per
common share - p202

Issued capital

Note 32.1 Share
capital - par value -
p243/244

Note 32.1 Share
capital - par value -
p232/233

Note 32.1 Share
capital - par value -
p223/224

Treasury shares

Note 32.3 Treasury
shares — p245

Note 32.3 Treasury
shares - p234

Note 32.3 Treasury
shares — p225

Acquisition right

Note 32.1 Share
capital - Preferred
shares — p243

Note 32.1 Share
capital - Preferred
shares - p232

Note 32.1 Share
capital - Preferred
shares — p223

Information on
holdings

Note 52 Group
companies - p293/295

Note 52 Group
companies — p284/285

Note 52 Group
companies - p275/276
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