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KEY DATA!

1. Results

Net result, including NSls (x € million) Efficiency ratio, excluding special items® (%)

108.7 94.9
69.8
42.8

2013 2014 2015 2016 2017

2013 2014 2015 2016 2017

Operating income (x € million) Operating expenses® (x € million)

! 520.6 l 387.4 L

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

Common Equity Tier | ratio, including NSIs® (%) Return on average Common Equity Tier | based on underlying net

result, including NSIs® (%)

2013 2014 2015

The management report uses unrounded figures and total
amount may deviate from the sum of the parts.
Percentage changes are based on these unrounded figures.

Excluding non-strategic investments (NSls), unless stated otherwise.

One-off net gain resulting from changes in pension scheme.

One-off charge resulting from changes to non-performing real estate loans.

Charges resulting from derivatives recovery framework and Strategy 2020 investment programme.

Operating expenses (and so the efficiency ratio) in 2017 and 2016 exclude costs incurred for our Strategy 2020 investment programme, the amortisation of intangible assets
arising from acquisitions and a one-off charge for the derivatives recovery framework. For 2015, the figure excludes a one-off charge arising from the sale of non-performing real
estate loans and for 2014 a pension scheme gain.

6 Figures for 2013 are based on compliance with Basel Il. Those for 2014 and 2015 are in compliance with the Basel Ill regulatory framework, based on phase-in and including
retained earnings. From 2016, figures are fully loaded and include retained earnings.
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Income from operating activities, by segment (x € million)

56.8
35.8
46.2
7.9
—
Private Evi Asset Merchant Corporate Other 2017
Banking Manage- Banking Banking total
ment

2. Client assets

Client assets (x € billion, at year-end)&210

83.6

58.5 63.0
53.4
9.9
10.5
44.1 50.3 54.6
2013 2014 2015 2016 2017

B Assets under management (AuM)
B Savings & deposits

B Assets under monitoring and guidance (AuMG)
Assets under administration (AuA)

Key data 5

Underlying net result’ (x € million)

35.9
39 17.6
|
Private Evi Asset Merchant Corporate Other 2017
Banking Manage- Banking Banking total
ment

Assets under management®101112 (x € billion, at year-end)

69.2

54.6
50.3

43.2 44.1

34.8

2013 2014 2015 2016 2017

B Evi
B Asset Management

Private Banking discretionary
B Private Banking non-discretionary

7 Underlying net result is the net profit adjusted for the one-off charge related to the derivatives recovery framework and the costs incurred for the Strategy 2020 investment
programme.

8 AUuA was introduced in 2015. This item reflects portfolios merely administered by Van Lanschot Kempen, over which we have little or no control, and on which earnings are
relatively limited. As a result, some portfolios were moved from AuM to AuA. Comparative figures for 2014 have been adjusted accordingly.

9 As aresult of modified IFRS interpretations, from 2016 we no longer net current account balances at individual client level. Comparative figures for 2015 have been adjusted
accordingly.

10 In 2017, within Asset Management we introduced AuMG as a new asset category. AuMG refers to portfolios that are only subject to monitoring, plus minor advisory and related
services. Clients make their own investment decisions and Van Lanschot Kempen has little or no influence on the management of these assets. As a result, some portfolios were

moved from AuM to AuMG. Comparative figures for 2016 have been adjusted accordingly.

11 From 2016, we have reported on Evi as a separate segment, whereas these activities were previously part of Private Banking. Comparative figures for 2015 have been adjusted

accordingly.
12 AuM screened for non-financial criteria was 75% in 2017.



3. Statement of financial position

Statement of financial position at 31 December 2017 (x € billion)*?

Total assets €14.7 billion
Cash and cash equivalents 0.1
and balances at banks

Financial instruments

Loans & advances

Key data

Due to banks

Savings & deposits

Debt securities

Other
Other Equity
Assets Liabilities
Loan portfolio, excluding provision (100% = €9.2 billion) Funding mix (100% = €14.7 billion)

Private Banking — Mortgage loans
Private Banking — Other loans
Corporate Banking - SME loans
Corporate Banking — Real estate loans
Mortgage loans — Distributed by third
parties

Leverage ratio (fully loaded) (%)

5.3

2013 2014 2015 2016 2017

13 Assets are screened for sustainability.

W Savings & deposits

B Debt securities
Interbank funding

B Equity

[l Other funding



Key data 7

Key data (x € million, unless stated otherwise) 2016 Notes

Including non-strategic investments (NSls),
unless otherwise indicated

Results

Income from operating activities
(excluding NSls)

481.8 | Private Banking, Evi, Asset Management and Merchant Banking generated 82% of
operating income

Operating expenses (excluding NSls) 383.6 | Higher staff costs due to the acquisition of Staalbankiers and UBS in the Netherlands,

and different workforce composition

Addition to loan loss provision —6.9 | Release of provisions thanks to improved quality of loans and lower provisions for

incurred but not reported (IBNR)

Net result 69.8 | Including charges for derivatives recovery framework (€1.3 million net) and costs

related to Strategy 2020 investment programme (€16.1 million net)

Underlying result# 81.3 | All activities made positive contributions. Due to required capital spending on

technology, product development and marketing, Evi is still loss-making

Statement of financial position

Loans 9,624 | Mainly down due to further Corporate Banking portfolio run-off

Savings & deposits 9,680 | Reduction reflects funding strategy

Total assets 14,877

Equity 1,354
Risk-weighted assets 5,623 | Down due to Corporate Banking portfolio run-off and improved credit quality
Common Equity Tier | ratio (%)*° 18.6 | Ratio well ahead of 15-17% target. Complying with Basel Ill capital requirements
Tier | ratio (%)% 18.6

Total capital ratio (%)*° 19.5

Basel lll
Liquidity coverage ratio (%) 156.6 | Comfortable liquidity position
Net stable funding ratio (%) 130.6 | Well-diversified funding profile

Leverage ratio (%)*° 6.9

Client assets (x € billion)° 69.4

— Assets under management 54.6 | Growth oninflows at Asset Management, Private Banking and Evi, acquisition and

favourable market performance
— Assets under monitoring and guidance 3.0
— Assets under administration 2.1

— Savings & deposits 9.7 | Reduction reflects funding strategy

Other financial data
Interest margin (%) 1.39 | Low interestrate environment causes pressure

Addition to/release from loan loss provision
as a % of average RWA

—-0.11 | Release of provisions thanks to improved quality of loans and lower provisions to IBNR

Efficiency ratio excluding special
items (%)°

79.6 | Higher commission income and income from securities and associates lead to improved
efficiency ratio, 2017 operating expenses comparable to those for 2016
Underlying earnings per share (€) 193.00

Return on average Common Equity Tier | (%) 7.3 | Return based on underlying net result

Funding ratio (%) 100.6
Staff
Number of FTEs (at year-end, excluding NSls) 1,670

14 The underlying result reflects the net result adjusted for charges arising from the derivatives recovery framework and costs related to the Strategy 2020 investment programme.
15  Fully loaded and including retained earnings.
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ABOUT VAN LANSCHOT KEMPEN

Van Lanschot Kempen, a union of two specialist financial
boutiques, is the oldest independent financial institution in
the Netherlands.

As a wealth manager, Van Lanschot Kempen! builds on the
experience of its core activities, operating under the strong
brand names of Van Lanschot, Evi van Lanschot (Evi) and
Kempen.

Wealth powers progress. It is one of the key drivers of our
society. The individual need and desire to create wealth
propels stability, prosperity and happiness. Preserving and

Van Lanschot Private Banking

creating wealth requires specific knowledge, experience
and astute long-term solutions. Van Lanschot Kempen is
uniquely placed to support individual and institutional

clients in achieving their long-term goals through wealth.

Our knowledge and experience, our track record and our
personal approach set us apart from our competitors in our
selected market segments and offer exciting growth
opportunities. We strive to achieve our objectives in
harmony with all our stakeholders, and thus to make a
contribution to society.

Evi van Lanschot

— Guiding clients in achieving their goals

— Responsive, transparent and tailored personal service

— Specialist services for entrepreneurs, family businesses, high
net-worth individuals, business professionals and executives,
healthcare professionals, foundations and associations

— AuM of €22.8 billion

— Savings & deposits of €8.1 billion, loan book of €7.8 billion

— Strong network and local presence in 37 offices — 27 in the
Netherlands, eight in Belgium and two in Switzerland

Kempen Asset Management

— Digital savings and investment service to preserve and build wealth,
with an online coach

— Focus on new entrants to the wealth market and clients who make a
conscious choice for online service delivery

— Intune with the trend towards increasing individual responsibility in
areas such as pensions and healthcare

— AuM of €0.9 billion, savings of €0.6 billion

— Active in the Netherlands and Belgium

Kempen Merchant Banking

— Specialist European asset manager with a sharp focus and a clear
investment philosophy

— Focusing on a number of investment strategies: small caps, real
estate, high-dividend equities, fixed-income securities and funds of
hedge funds

— Offering fiduciary services, with fully comprehensive asset
management solutions

— Targeting open architecture-based banks and asset managers,
pension funds, insurers, foundations and associations, and family
offices

— AuM of €45.5 billion, AuMG of €3.5 billion

— Offices in Amsterdam, London, Edinburgh and Paris

— Niche player combining equities research and trading with mergers &
acquisitions services, capital market transactions and debt advisory
services

— Focusing on institutional investors, corporates, financial institutions
and public/semi-public entities

— Pursuing a niche strategy in the European market for real estate, life
sciences, infrastructure, financial institutions & fintech, and the
Benelux market

— Successful structured products franchise and global property index
product offering

— Offices in Amsterdam, Antwerp, London and New York

1 For a visual representation of our operational group structure in 2017, see vanlanschotkempen.com/strategy.
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STRATEGY

How we create value in the long term

To enable us to help our clients achieve their business,
personal and social goals, we have opted to position ourselves
as a specialist, independent wealth manager. Our mission is to
create and preserve wealth for our clients and for society.
Wealth generation is essential to create and maintain stability
in our society. This requires a long-term focus in which
economic, social and environmental aspects all need to be
taken into account.

Our value creation model* on page 10 gives an overview of our
impact and the value we create in the long term. The model
we have chosen centres around four elements: input, business
model, output/outcomes and relevance.

Our business model of a specialist, independent wealth
manager results in direct outcomes. We enable our clients to
preserve and create wealth, and we fund them or help them
obtain funding or capital. As well as financial remuneration,
we offer our employees personal development, while
shareholders of Van Lanschot Kempen NV receive dividends
and capital growth. We also provide sustainability feedback to
the companies and the managers of the funds in which we
invest, so they can improve their performance. Likewise, we
nurture long-term, stable relationships with other stakeholders
— civil society organisations, regulators and other financial
institutions.

The last column of our value creation model captures our
societal relevance in the short and long terms. Wealth gives
people the opportunity to achieve their business, personal and
social objectives. We contribute to a positive business climate
by enabling entrepreneurs to invest and to take risks. By
engaging with companies and fund managers we contribute
to more sustainable business and financial sectors. The way
we deploy our financial resources, employees and network
means we can help address a range of social challenges,
particularly in the arts, the preservation of cultural heritage
and in nurturing social entrepreneurship. And lastly, for many
years we have been offering our people high-quality
employment and opportunities for development.

Being socially relevant also means that we contribute to the
United Nations Sustainable Development Goals (SDGs). This is
shown in the last column of our value creation model, which
highlights the five SDGs to which we contribute specifically via
our core activities.

1 This model is in line with international annual reporting guidelines such as those of the International Integrated Reporting Council (IIRC) and the Global Reporting Initiative (GRI).
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OUR CONTRIBUTION TO THE SUSTAINABLE
DEVELOPMENT GOALS

A long-term focus on a sustainable society is what the
SDGs are all about. As a wealth manager with a focus
on the long term, we support and encourage these
sustainability goals. Of the 17 SDGs, there are five to
which we currently contribute specifically via our core
activities. These are set out on the next page.

Sustainable growth is essential to create wealth and value
for all our stakeholders, and we promote sustainable
economic growth (SDG 8) in various business roles.
Another essential condition for a sustainable society is

a sustainable environment. Climate change is one of the
most important challenges of our time, and we aim to
mitigate this threat via our activities and to work towards
a low-carbon economy (SDG 7). We also encourage
investee companies to adopt sustainable practices,

produce in a sustainable manner and report on
sustainability — as without a more sustainable pattern of
production and consumption we cannot sustain our way
of living (SDG 12).

For sustainable development, robust institutions and
organisations are essential. In our various business roles,
we take international guidelines into account and engage
with companies to encourage good governance and
anti-corruption (SDG 16). To achieve the worldwide SDGs
and overcome global challenges, collaboration and
partnerships are vital, which is why we participate in
sustainable organisations and initiatives, such as the UN
Global Compact, Principles for Responsible Investment
and CDP (SDG 17).

For more information on our current contribution to these
SDGs, see vanlanschotkempen.com/responsible.
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HOW WE CREATE VALUE

INPUT

People and knowledge

@} Knowledge of

— Economies and capital markets
— Sectors
— Clients

1,747 employees (at year-end)
8~ O

Brand, values, reputation and
relationships

— Rich history

— Values: entrepreneurial spirit, crafts-
manship, dedication and specialisation

— Stable stakeholder relationships focused
on mutual interest

— Leading sustainability benchmarks

Financial assets

Client assets: €83.6bn, of which:
— AuM €69.2bn

— Savings & deposits €9.1bn

BUSINESS MODEL

Specialist, independent wealth
manager

Private Banking Evi van Lanschot

Van
Lanschot
Kempen

Kempen

Asset Management Merchant Banking

Capital base and funding
— Share capital €1.3bn
— Wholesale funding €3.6bn

Materials and resources

Investment in and maintenance
of IT, materials and office
accommodation

Averaging €£€130m a year

* Our carbon measurement covers about two-thirds of our balance sheet assets and around half of our AuM. The figures are best estimates and will be further refined next year; for more information, see pages 21, 30 and 42.
** For examples see vanlanschotkempen.com/responsible/policy.

Approach
— Client-centricity

Handling client assets responsibly and
transparently

Continuous improvement and innovation

Focus on differentiating activities,
non-core processes outsourced

Earnings model

+ Commission = Cosis
+ Interest — Provisions
— Taxation

OUTPUT/OUTCOMES

Investing in development and vitality
— On-the-job training and education

— €£4.3m training spent p.51
— Vitality initiatives p.50

Stakeholder relationships

Client satisfaction (NPS)
Private Banking: -4 Evi: -3
Asset Management: 44 p. 13

Shareholder base
Ongoing long-term relationships

Employee engagement
Score: 81%

Preserving and creating wealth

for clients

36% return on AuM

(neutral profile, 5 years) p. 28

AuM
370 engagements; 75% screened p.40
3.9m tonnes carbon emissions*  p.42

Lending

€9.1bn of which

€6.3bn in mortgages

99,660 tonnes carbon emissions* p.21

Capital raised for our clients

— European real estate €2.7bn

— Life sciences and healthcare €0.5bn

— Benelux corporates €0.8bn p.46

Net result €94.9m
Dividend €59.2m
Capital return €41.0m

Carbon emissions own
organisation 5,257 tonnes

RELEVANCE™

Ny

Contribution to
achievement of
clients’ business,
personal and AFFORDABLE AND

: CLEANENERGY
social goals

DECENT WORK AND
ECONOMIC GROWTH

Positive business /J
environment ‘|'
ry

0.1 - 19 Fosme

GONSUMPTION

m > ANDPRODUCTION

O

16 PEACE, JUSTICE
AND STRONG

9 ¥

More responsible
companies and
financial sector

Social
engagement

£y

High-quality
employment and
development
opportunities

1 PARTNERSHIPS
FORTHE GOALS

&

2017 figures.
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SWOT analysis

To identify the strengths and weaknesses of our core
activities and operating model, and the threats and
opportunities presented by the markets in which we are
active, we have carried out a SWOT analysis. Its main
findings are set out in the table below.

Strengths 000

— Strong brand names, reliable reputation, long history

— Size, flexibility and independence make for swift and agile action

— Clear wealth management proposition for each client segment

— Multiple differentiating investment strategies

— Strong capital position and balance sheet

— Strong management track record in transformation processes and
de-risking

— Acting on strong belief in corporate social responsibility and
responsible investing

Opportunities

— Economic and social conditions generate additional demand for
wealth management solutions

— Investments in omni-channel service model provide opportunities to
enhance client experience

— Developments in the field of data management and analytics,
artificial intelligence and robotics create possibilities to increase
revenues and reduce costs

— Investing in a strong and differentiated proposition for family offices,
foundations and associations, and ultra-high net-worth individuals
creates platform for growth

— Eviplatform offers opportunities to further broaden the client base
and could serve as a feeder for Private Banking

— Growing demand for sustainable investment products and impact
investing

Strategy 11

Weaknesses 000

— Relatively high fixed costs
— Limited geographical diversification

Threats

— Geopolitical risks can impact markets, putting pressure on ability to
grow

— Continuing low interest rate environment

— Regulation drives up costs

— Competition from passive investment strategies

— Pressure on margins from new, technology-driven market entrants
with lower fixed costs

— Rapid developments in IT require significant capital spending

— Cybercrime

Strategy 2020

Our transformation into a specialist, independent wealth
manager began in 2013 and our wealth management
strategy was updated in April 2016. Our mission and
approach remain unchanged, and we are building further on
our strong foundation. The next phase entails responding to
the changing needs of our clients, and to trends and
developments within our sector.

Society and the sector in which we operate are changing
drastically. The shift in responsibility for building a pension
from the collective to the individual is just one example of
this. Technological advances and digitalisation are also
changing client expectations.

Van Lanschot Private Banking

These developments present opportunities for
Van Lanschot Kempen. To leverage them, we are taking
steps in each core activity, as shown in the table below.

We will continue to wind down Corporate Banking's loan
portfolio and to simplify our processes and organisation.
We seek external partnerships for the provision of more
universal, standardised banking services such as payments
and mortgage servicing, allowing us to further focus on
activities in which we excel and create value for our clients.

Evi van Lanschot

— Improve client experience with omni-channel service model
Grow assets under management by further strengthening
propositions for target segments and reinforcing frontline
effectiveness

— Offer accessible, high-quality online services backed by the
know-how of a private bank

— Play into the trend towards more individual responsibility, for
example in pensions

Kempen Asset Management Kempen Merchant Banking

— Expand distribution to new markets and client segments
— Launch new investment strategies
— Continue developing UK as a second home market

— Continue employing capital-light business model
— Build on solid, sustainable position in selected niches




Investing in client experience, people,
growth and cost reduction

The services we provide reflect the greater independence
of many of our clients, though we believe that digital service
delivery must always go hand in hand with personal
contact. To reinforce our position and further improve client
experience, we are investing €60 million in IT resources
between mid-2016 and 2019, in addition to what we
consider a normalised annual level of change costs of
around €20 million. This investment programme will finance
the introduction of our omni-channel private banking model
and enable us to complete the transformation of our IT
landscape. These in turn should improve the efficiency of
our mid- and back-office, leading to reductions in our
operating expenses. Costs are likely to increase in the short
term, mainly due to the integration of UBS’s wealth
management activities in the Netherlands.

The growing trend towards process automation means we
need fewer people, but with more specific expertise and
skills. We will therefore continue to invest in our staff. Our
goal is an entrepreneurial and personal culture in which
people are able to develop their talents, feel engaged and
are conscious of the dynamic social environment in which
Van Lanschot Kempen operates.

Financial objectives?
Common Equity Tier | ratio®

20.3%
18.6%

16.3% 15-17%

13.1%
11.0%

2012 2013 2014 2015 2016 2017 2020
target

Efficiency ratio, excluding NSIs®

796%  76.2%

75.6%

70.8% 74.4%

69.8%

60-65%

2012 2013 2014 2015 2016 2017 2020
target

2 Including non-strategic investments (NSls), unless stated otherwise.
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Capital management policy

Since the start of our transformation into a specialist,
independent wealth manager in 2013, we have successfully
scaled back our corporate loan portfolio. Our capital ratio
currently stands at 20.3%, and will rise further as we continue
to reduce our corporate lending. We expect that this will offset
the limited impact from Basel IV. In addition to these high
capital ratios, we also want to offer the shareholders of

Van Lanschot Kempen NV attractive returns.

Based on our current plans and current legislation, we

aim to return at least €250 million to the shareholders of
Van Lanschot Kempen NV in the period up to and including
2020, subject to the approval of our regulator. With this in
mind, starting from the 2016 financial year we have raised
our target pay-out ratio from 40-50% to 50-70%. In
December 2017, we returned a total of over €41 million in
capital to the shareholders of Van Lanschot Kempen NV,
taking the total amount returned, including the 2016
dividend, to over €90 million.

Dividend pay-out ratio*

64% 50-70%

55%

2012 2013 2014 2015 2016 2017 2020
target

Return on Common Equity Tier I°

10-12%

10.4%

4.9%

4.0%
-12.7%

2012 2013 2014 2015 2016 2017 2020
target

3 The figures for the years 2017 and 2016 are based on the fully loaded Common Equity Tier | ratio. The figures for the previous years are based on the phase-in Common Equity

Tier | ratio.

4 Based on underlying net profit attributable to shareholders of Van Lanschot Kempen NV.

5 The efficiency ratio in 2017 and 2016 excludes costs incurred for our Strategy 2020 investment programme, the amortisation of intangible assets arising from acquisitions and a
one-off charge for the derivatives recovery framework. For 2015, the figure excludes a one-off charge arising from the sale of non-performing real estate loans, and for 2014 a

pension scheme gain.
6 Return on average Common Equity Tier | based on underlying net profit.



Non-financial objectives
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NPS Private Banking’ NPS Evi’ NPS Asset Management®
44
32
22
nfa -19 -11 -3 -4 n/a n/a -17 -11 -3 n/a n/a
‘—-_ 2013 2014 2015 2016 2017
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
The Net Promoter Score (NPS) provides information on Transparency Benchmark ranking
client loyalty and the number of promoters of the
organisation. The score lies within a range of -100 to 100 9th
points, the higher the better. The formula is as follows:
NPS = % promoters - % detractors. Promoters give the
organisation a score of 9 or 10, whereas detractors award a
score of between 0 and 6. Our target across all parts of
Van Lanschot Kempen's business is to achieve a higher
client loyalty score than in the previous year.
Assets under screening comprise client investments that Retain top
are screened for sustainability as a percentage of total 20 position
assets under management (AuM). Our targets also include
subjecting the assets on our own balance sheet to 2013 2014 2015 2016 2017 Target
sustainability screening, and obtaining a sustainability
screening certificate for doing so. As a result, we have Sustainalytics peer group ranking
received an annual sustainability certificate from the
Belgian research bureau Forum Ethibel every year since
2011.
Assets under screening Van Lanschot Kempen?®
78% 77%
75%
Retain top
10 position
2013 2014 2015 2016 2017 Target
Further
increase Employee engagement
A new engagement survey was carried out during the last
2013 2014 2015 2016 2017 Target quarter of 2017 for all Van Lanschot Kempen employees, in
close cooperation with global advisory consultants Willis
The Transparency Benchmark measures how Dutch Towers Watson. Based on their definition, our overall
businesses report their activities in relation to corporate employee engagement score was 81%, with a response
social responsibility. The Sustainalytics agency carries out rate of 82%. Both outcomes are on par with global financial
sustainability screening on companies worldwide, awarding services and global wealth management standards. We will
a maximum score of 100 points. We top the rankings in our be using the insights provided by the survey results — which
peer group. became available in mid-December — to help boost our
employee engagement. We plan to carry out a follow-up
survey in the third quarter of 2018.
7 Dutch activities only.
8 Asset Management measures its NPS every two years. The 2017 measurement includes KCM London clients for the first time.

9 AuS was adjusted down for the 2013-16 period due to several changes in the screened assets, see page 40.
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Progress in 2017

In our 2016 Annual Report we presented our priorities for
2017. Below, we report the progress we made on these
priorities. The scores for each priority, based on a qualitative
or quantitative assessment, should be read as follows:

. KPI fully achieved KPI largely achieved O KPI stable, partially achieved Q KPlachieved to a small extent O KPI not achieved

Van Lanschot Private Banking

— Stable client satisfaction (NPS of —4 in 2017 vs -3 in 2016) and good progress in improving client experience
— Growth and profitability: Net AuM inflow of €0.5 billion!® and stable profit development

— Further roll-out of omni-channel service concept: Client portal “Mijn Van Lanschot” implemented; continuous improvement of apps

— Continued developing investment services: Discretionary management renewed, product advice introduced and first “specials” offered to
clients

— Outsourcing of mortgage servicing completed; on track to realise outsourcing of payment services

— Private banking clients from Staalbankiers successfully integrated, 90% of AuM retained. UBS's high net-worth clients in the Netherlands
migrated to Van Lanschot’s platform in November, over 90% of AuM retained

¢ 06066

— Sustainable and impact investing: Over €1 billion invested in sustainable AuM; Duurzaam+ offering launched; impact investing extended

Evi

— Growth: Net AuM inflow of €83 million and increase in AuM client numbers by 45% to almost 13,000 clients

— Bolstered commercial skills: Continued developing and broadening the team and improved data analysis, sales funnel management and
management information

— Preparing to optimise processes (e.g. mobile on-boarding, iDEAL transfer, sales and customer care)

or b e

— Invested further in infrastructure upgrades

Kempen Asset Management

— Supported Private Banking objectives through increased involvement in Private Banking client events and enhanced quality
— Achieved fresh growth in existing investment strategies (especially in real estate and small caps) with Dutch clients

— Continued developing the United Kingdom as a second home market: Enhanced brand awareness following an increase in PR and events
efforts; healthy pipeline of opportunities. First new client on-boarded

— Built on fiduciary management activities in the Netherlands: Net AuM inflow of €8.6 billion including inflow in Het nederlandse
pensioenfonds; developing additional services (e.g. ESG and illiquid solutions) for existing clients

0 66

— Introduced four new strategies: Structured Credit Fund, European High-yield Fund, Income Fund and Sustainable Value Creation Fund

Kempen Merchant Banking

— Invested in uniqueness of proposition and built further on position in existing niches: Strengthened teams with both experienced seniors and
high-potential juniors; intensified client relationships

— Further developed new financial institutions & fintech and infrastructure niches: Several mandates won; research coverage and team
expanded

— Implemented a data-driven approach to client intelligence and research: Initial steps taken by defining the data infrastructure
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— Platforms: Innovative structured products and research distribution platforms successfully implemented

— Invested in development and well-being of our staff (training, health, attracting new talent)

— Increased focus on core activities: Further reduction of Corporate Banking'’s loan portfolio, spin-off of trading platform Captin, Van Lanschot
Participaties spun off and opened up to clients

— Finalised preparations for new legislation and regulations (e.g. MiFID Il, IFRS 9)
— Selective bolt-on acquisitions: Successfully acquired UBS's wealth management activities in the Netherlands

— Enhanced our position in society: Good start for Van Lanschot Kempen Foundation, with staff volunteering and contributions to several social
projects

— Climate: Made good progress in refining methods to calculate carbon emissions for balance sheet and AuM

— Sustainable Development Goals (SDGs): Following an open dialogue with our stakeholders, five SDGs were determined to which we
predominantly contribute as a wealth manager at this moment

0 6000

10  Excluding clients who have decided not to transfer to Van Lanschot following the acquisitions of Staalbankiers and UBS's wealth management activities in the Netherlands.
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Priorities for 2018

Drawing on our wealth management strategy as updated in
April 2016 and taking into account market developments and
opportunities, we have identified our 2018 priorities for our
core activities. These should contribute to the achievement
of our objectives by 2020.

Van Lanschot Private Banking

— Build on growth momentum by further optimising sales effectiveness and enhancing propositions for target segments

— Create differentiating proposition for ultra-high net-worth individuals (UHNW!I) segment, following the acquisition of UBS’s wealth management activities
in the Netherlands

— Continuously improve client experience in every client contact across omni-channel offering, and by using data analytics to create a personalised offering

— Coach staff to adapt ways of working that embrace increasing technological support and possibilities

— Further prepare outsourcing of payment services

— Expand sustainable investment and impact investing proposition

— Start upgrading infrastructure for Van Lanschot Belgium

Evi

— Further increase client numbers and assets under management
— Enhance marketing strategy: data-driven approach to personalise offering and increase client interaction

— Further optimise processes (e.g. by introduction of profile funds, mobile first)

Kempen Asset Management

— Intensify partnership with Van Lanschot Private Banking: search for maximum investment alpha, create differentiating proposition for UHNW!I segment,
set up new product development process

— Accelerate international growth in the UK and in France

— Grow existing products (with a focus on global small cap and global real estate) and develop new products (e.g. long-term value creation) and new
multi-management solutions (e.g. impact investing, private markets)

— Expand fiduciary management activities in the Netherlands, focusing on larger pension funds, developing Het nederlandse pensioenfonds and unbundling
the fiduciary management value chain

— Innovate proactively to create solutions that anticipate individualisation

— Further develop new data infrastructure and data management organisation; further enhance risk management, systems and processes

Kempen Merchant Banking

— Improve cooperation and coordination between Securities and Corporate Finance/Equity Capital Management
— Focus on the development, growth and retention of staff

— Make further progress in upgrading of tooling and usage of data analytics

— Broaden and strengthen research coverage to become thought leader in selected niches

— Expand client base both in Securities (trading client base, marketing client base in Europe and the US) and in Corporate Finance/ECM (trusted relationships
with corporate clients)

Group

— Continue to focus on corporate values, purpose and diversity

— Further roll out group-wide approach to data management/data analytics and artificial intelligence

— Continue to focus on core activities, e.g. by continuing wind-down of Corporate Banking's loan portfolio

— Investigate scope for further selective acquisitions

— Prepare for introduction of new legislation and regulations, such as AnaCredit, GDPR, PSD2, Basel regulatory framework

— Investigate opportunities to reduce carbon emissions via client investments

— Investigate how we as a wealth manager can expand our contribution via client investments to the Sustainable Development Goals

— Enhance our position in society by further developing Van Lanschot Kempen Foundation
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STAKEHOLDERS' EXPECTATIONS

For us, corporate social responsibility (CSR)

represents an honest way of doing business:
operating with respect for the world around us and with an
eye to future generations. An essential part of our approach
is an active, continuous dialogue with our stakeholders.

Van Lanschot Kempen identifies several groups of
stakeholders: clients, shareholders, bondholders,
employees, civil society organisations, governments/
regulators and other financial institutions. We engage with
them in continuous dialogue, both on a regular basis and
when particular situations require it. The topics we discuss
vary from one stakeholder group to another. We talk with
our clients, for instance, about sustainable and impact
investing, with shareholders of Van Lanschot Kempen NV
about our financial performance and strategy execution, and
with our regulators about financial solidity. The frequency
and form of this dialogue depend on the stakeholder group.

Van Lanschot Kempen materiality matrix

We have set out the most important expectations, discussion
topics and forms of dialogue for each stakeholder group in
our CSR supplement.

Every two years, we ask our stakeholders which topics are
important to them and which topics they see as most
relevant in terms of our significant economic, environmental
and social impacts. The outcome is set out in a materiality
matrix as shown below. Our CSR supplement gives more
information about the materiality matrix methodology.

Important

Influence on stakeholder assessments and decisions
o

Not important

\
|
|
\
\
\
|
oo~ w

777777777 12.

A Financial management

Economic performance
Risk management

) =

Client-centricity

Added value

Fair pricing, marketing and labelling
IT

Customer privacy and data security

Products and services
Responsible investment
Sustainable investing and impact
investing

9. Responsible lending

10. Advice on charitable giving

11. Prevention of financial

economic crime

o~ 0O

D Operating practices

Laws and regulations

13. Responsible tax policy

14. Transparency and reporting

15. Ethics and integrity

16. Partnerships and cooperation

17. Stakeholder involvement

18. Responsible reward policy

19. Fit, professional and knowledge-
able staff

20. Equal opportunities/diversity

21. Sustainable procurement

E Giving back to society

Low

Significance of economic, enviro