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Robust performance and proposal to return capital

Net result rises to €62.3m
(H1 2016: €31.5m)

Underlying net result rises to €69.6m
(H1 2016: €37.7m)

Capital ratios continue to improve

CET I ratio at 19.6%

Client assets €72.0bn (+4%)

Assets under management
€60.1bn (+4%)

Proposal to return €1 per share to
shareholders



Highlights H1 2017

Net result rises by 98% to €62.3m (H1 2016: €31.5m)

* Underlying net result rises to £€69.6m (H1 2016: €37.7m)

*  Commission income increases 13% to €132.3m (H1 2016: €117.4m)

* Income from securities and associates rises to €29.7m (H1 2016: €8.5m)

» Operating expenses fairly stable at £€196.8m

* Improving credit quality leads to net release of loan loss provision of €1.9m (H1 2016: net release of €1.7m)

Assets under management increase by 4% to €60.1bn (2016: €57.5bn)

* Private Banking assets under management grows to €19.6bn with a net inflow of €0.3bn in H1 2017

* With a shift from savings to assets under management, total client assets at Evi remain stable at €1.5bn

*  New Asset Management mandates lead to growth in assets under management to €39.5bn, with a net inflow of €1.3bn
* Clients assets increase by 4% to €72.0bn (2016: €69.4bn)

. " Strong balance sheet
Capltal pOSItIOﬂ * CET I ratio (fully loaded) reaches 19.6% (2016: 18.6%)
strengthened * Fully loaded leverage ratio amounts to 7.0% (2016: 6.9%)
* Next step in achieving our ambition to return at least €250 million in capital to our shareholders by 2020: proposal to
furth
u er return €1 per share

Good progress Important steps made in Strategy 2020
on Strategy e Acquisition of UBS's domestic wealth management activities in the Netherlands

* Integration of Staalbankiers’ private banking activities successfully completed
2020 e Further development of omnichannel private banking model
* Good progress on outsourcing of servicing of mortgages and payments with Stater and Fidor respectively




Strong increase in net result to €62.3m
(H1 2016: €31.5m)

|
H1 2017 H1l 2016 % change

Commission income 132.3 117.4 13%
Interest income 103.6 110.3 -6%
Other income 36.9 12.5 194%
Income from operating activities 272.7 240.2 14%
Operating expenses -196.8 -194.8 1%
Gross result 76.0 45.4 67%
Loan loss provisioning 1.9 1.7 11%
Other impairments -0.5 -0.5 1%
Operating profit before tax of non-strategic investments 7.0 3.1 124%
Operating profit before one-off charges and tax 84.5 49.8 70%
Derivatives recovery framework -8.0

Other one-off charges -2.0

Strategy 2020 investment programme -9.7 -0.3

Operating profit before tax 74.7 39.5 89%
Income tax -12.4 -8.0 55%
Net profit 62.3 31.5 98%
Underlying net result* 69.6 37.7 85%
Efficiency ratio (%) 72.1% 81.1%

* Underlying net result H1 2017 excludes one-off costs related to the Strategy 2020 investment programme. The figure for 2016 excludes the one-off costs related to the
derivatives recovery framework and the Strategy 2020 investment programme.




Net profit up significantly to €62.3m

Netresult
£m

Net profitHL ~ Commission Interestincome Otherincome Operating Otheritems  Net profit H1
2016 income expenses 2017



Underlying net result advances to €69.om
£€m

Total
Private Banking Evi Asset Management Merchant Banking Other (incl. Corporate Banking)

2.1 7.0

-4.4 -4.4

H1 2016 H1 2017 H1 2016 H1 2017 H1 2016 H1 2017 H1 2016 H1 2017 H1 2016 H1 2017 H1 2016 H1 2017




Increase in commission income is a further sign of our
successful wealth management strategy

Total commissionincome
£€m

117.4 —

H1 2016 Management Transaction Other H1 2017
Fee commission commission

Commissionincome by segment
£m

61.1

50.7 53.3
43.442.8449

17 19 20

Private Evi Asset Merchant
Banking Management Banking

mH12016 mH22016 H1 2017

* Transaction-related activities of Private Banking clients increase by more than 70%

* At Asset Management, new mandates and market performance lead to growth



Stable interest margin

Interestincome

H12015 H2 2015 H12016 H2 2016 H1 2017

Interest margin (12-mth moving average)

%
132% . L37%
121% 121%
1.30% 1.30%
1.24%

1.17% 1.15%

H1 2015 H2 2015 H1 2016 H2 2016 H1 2017

= |nterest margin  =——Clean interest margin*

* Lower interest income is mainly due to a smaller loan portfolio

* Clean interest margin remains stable at 1.30% in H1 2017 compared with end of 2016

* Reduction in savings of c. €300m due to active balance sheet management

* The clean interest margin equals the gross interest margin adjusted for interest equalisation and interest-related derivatives amortisation.



Increasing Income from securities and associates

Income from securities and associates
£m

29.7

= Valuation gains and losses
m Capital gains

m Dividend

H1 2016 H2 2016 H1 2017

* Income from securities and associates relates to investments of Van Lanschot Participaties and stakes in own investment
funds

* At the beginning of 2017 a significant capital gain was realised on the sale of our minority stake in TechAccess (€11.1m)
and stakes in our own investment funds
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Result on financial transactions up due to more
favourable markets

Results on investment Otherresults Total resulton financial
portfolio £€m transactions

£m ° ’ £m
ﬂ 4.0

-8.0

H12016 H22016 H12017 H12016 H22016 H12017 H12016 H22016 H12017

v v

Results from:

Brokerage activity
Currency trading
Interest rate hedges
Medium-term notes

Consists of:

* Realised gains on AFS-portfolio

* Results on mark-to-market
portfolio
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Operating expenses fairly stable

Operating expenses
£€m 16

-45 16
I
-17

196.8

H1 2016 Acquisition Regulatory  Integration KCM Variable Other H1 2017
Staalbankiers levies London 2016  remuneration

* A smaller part of the costs of Staalbankiers is non-recurring as it is related to the transition
* The €4.5m costs for KCM London were non-recurring

* Total regulatory levies in H1 2017 amount €7.5m
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Further progress on our Private Banking wealth

management strategy

Net inflow AuM

€ bn
_0.2
-13
2012 2013 2014 2015 2016 H1 2017

AuM Private Banking
€ bn
0.0 0.2 0.5

31-12-2016 Net Net non- Market 30-06-2017
discretionary discretionary performance
inflow inflow

» Assets under management increase to €19.6bn (+4%), with net inflow at €0.3bn
* Commission income rises to €61.1m (H1 2016: €50.7m) driven by the acquired Staalbankiers’ private banking activities,
higher transaction-related activities by clients and growth in assets under management

* Underlying net result increases to €20.5m (H1 2016: €17.7m)

* Integration of former Staalbankiers private banking clients successfully completed; over 95% of assets under management

have been retained
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Evi aims to stand out for excellent service and
continues to show AuM growth

Shiftfromsavingsto AuM
em 1.5bn 1.5bn
686
780
31-12-2016 30-06-2017

B Assets under management  m Savings

Evi shows a shift from savings to assets under management
Total client assets stable at €1.5bn

Outflow of savings in Belgium in line with funding strategy
Commission income increases to €2.0m (H1 2016: €1.7m)
Underlying net result remains at - €4.4m (H1 2016: - €4.4m)

AuMEvi
£€m 868
51 16 21
780 - [ ] 49
819
31-12-2016 Net Net Market 30-06-2017
discretionary  non-  performance
inflow  discretionary
inflow

m Discretionary ~ m Non-discretionary
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AuM growth at Asset Management continues

Net inflow AuM
€ bn

2012 2013 2014 2015 2016 H12017

AuM Asset Management
€ bn
395
378 13 0.4
|
31-12-16 Net inflow Market 30-06-17

performance

W Solutions - fiduciary
Equity active & alternatives

M Fixed income & (smart) passive

Assets under management rise to €39.5bn (+5%) mainly driven by new mandates

Commission income increases to €44.9m (H1 2016: €43.4m); slight fee pressure visible

Underlying net result increases to €5.8m (H1 2016: €5.5m)

Several new mandates will take effect in H2 2017; Stichting Pensioenfonds UWYV, c. €7.3bn of AuM
Launch of Long-Term Value Creation Strategy and Diversified Structured Credit Pool
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High activity in all Merchant Banking niches

Commissionincome
£m

H1 H2 H1 H2 H1 H2 H1 H2 H1
2013 2013 2014 2014 2015 2015 2016 2016 2017

* Commission income rises to €22.3m (H1 2016: €19.3m)

* Underlying net result at €3.4m (H1 2016: €2.1m)

* Promising pipeline for H2 2017

* Positive momentum for Structured Products, mainly due to
low interest rate environment

* Implementation of Mifid Il on track

Initiol Public Offering

€632,000,000

Joint Bockrunner

Kcmpcn July 2007

@®©BLACKFIN

Acquisition of Buckaroo

Sole M&A odviser

Kcmpcn July 2007

a¥
ORANGEZAS

Sole of majority stoke in
OrangeGos

Adviser

Kempen June 2017

Capitolincregse with
priority allocotion rights

€83,991,396

Co-Manager

Kempen

mithra

Women's Health
Accelerated bookbuild
offering

€26,148 990

Joint Bockrunner

Kempen

BUWOG
group
At-market rights izsue

€306,566,283

Joint Bockrunner

Kcmpcn

argenx s

Initiol public offering on
NASDAQ

§114,660,750

Issuer’s adviser

Kcmpcn May 2017

Share buy-back program

€26,900,000

Tender agent

Kcmpcn May 2017

(Ovesteda

Capitol roise

€280,000,000
Sele financiol adviser

I@mpcrn May 207

VolkerWessels
Initiol public offering

€648,000,000

Financiol adviser

Iﬁ;‘mpcn May 207

Intertrust

Share buy-back program

€33,897,024

Repurchasing ogent

I@mpcrn May 207

AMVEST

Capitol roise

€100,000,000
Sele financiol adviser

Kempen

e.‘

Accelerated bookbuild
Offering
€256,145,300

Joint Global Coordinater
Joint Bockrunner

Kcmpcn

KUNGSLEDEN

Rights issue

SEK1,638,024,750

Joint Global Coordinater
Joint Bockrunner

}{sl'upull

March 2017

Capitolincregse with
priority allocotion rights

£€219,306,004
Co-Lead Maonoger

March 2017

}{sl'upull

Kcmpcn

iy
h Boskalis

Secondory plocement of
G 4% stoke in Fugro

€15,021.714

Joint Bockrunner

February 2017
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Mortgage book stable, run-off of Corporate Banking
continues

30-06-2017 31-12-2016 % change Impaired Provision Impaired Coverage

loans ratio ratio
Mortgages 5,740 5,718 0% 77 21 1.3% 28%
Other loans 2,223 2,200 1% 152 81 6.9% 53%
Private Banking 7,962 7,917 1% 229 102 2.9% 45%
Loans to SMEs 577 679 -15% 172 32 29.7% 19%
Real estate financing 557 705 -21% 57 10 10.2% 18%
Corporate Banking 1,134 1,384 -18% 229 42 20.2% 19%
Mortgages distributed by third parties 525 485 8% 1 0 0.2% 19%
Provisions excl. IBNR -145 -155 7%
IBNR -7 -7 0% 7
Total 9,470 9,624 -2% 459 152 4.8% 32%

* Total impaired ratio improves to 4.8% from 5.1%
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Net release of loan loss provisions

Additionstoloanloss provision
D

510

Private Banking

m Corporate Banking

| Other
Additions to loan loss provision PAONRS) 2016 H1 2017
Private Banking 22.1 12 0.8
Corporate Banking 23.9 0.0 -3.0
@ @ Other 5.0 8.1 0.2
Total 51.0 -6.9 -19
-19
2015 2016 H1 2017

* Average total RWA
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Strong capital position supports a capital return to our
shareholders

Common Equity Tier | ratio (fully loaded)

%

0.5% 0.4% 0.1%

) ]
[
18.6%

31/12/2016 Corporate Other Increase 30/06/2017

Bank reduction (regulatory)

run-off RWA capital

* Proposed return of capital of €1 per share represents the next step in the implementation of our capital strategy: our aim to
return at least €250 million to shareholders in the period up to and including 2020, subject to the approval of the regulators

» The CET I ratio should remain well ahead of our capital objectives of 15-17% even after this return of capital
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Overview of group targets

Common Equity Tier | ratio Dividend pay-out ratio**
% %
50-70%
15-17%
2012 2013 2014 2015 2016 H1 2020 2012 2013 2014 2015 2016 As from
2017* 2016
Efficiency ratio Return on Common Equity Tier I**
[0) [0)
o % 10-12%
60-65%

4.0% W 4.9% /3%

2012 2013 2014 2015 2016 H1 2020 2012 2013 2014 2015 2016 H1 2020
2017 2017

*H1 2017 fully loaded and excluding retained profit; other years phase-in and including retained profit
** Based on (annualised) underlying net result

20



Robust performance and proposal to return capital

Net result rises to €62.3m
(H1 2016: €31.5m)

Underlying net result rises to €69.6m
(H1 2016: €37.7m)

Capital ratios continue to improve

CET I ratio at 19.6%

Client assets €72.0bn (+4%)

Assets under management
€60.1bn (+4%)

Proposal to return €1 per share to
shareholders
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Disclaimer

Disclaimer and cautionary note on forward-looking statements

This document may contain forward-looking statements on future events and developments. These forward-looking
statements are based on the current insights, information and assumptions of Van Lanschot Kempen’s management about
known and unknown risks, developments and uncertainties. Forward-looking statements do not relate strictly to historical or
current facts and are subject to such risks, developments and uncertainties that by their very nature fall outside the control of
Van Lanschot Kempen and its management.

Actual results and circumstances may differ considerably as a result of risks, developments and uncertainties relating to Van
Lanschot Kempen's expectations regarding, but not limited to, estimates of income growth, costs, the macroeconomic and
business climate, political and market trends, interest rates and currency exchange rates, behaviour of clients, competitors,
investors and counterparties, actions taken by supervisory and regulatory authorities and private entities, and changes in law
and taxation.

Van Lanschot Kempen cautions that forward-looking statements are only valid on the specific dates on which they are
expressed, and accepts no responsibility or obligation to revise or update any information following new information or
changes in policy, developments, expectations or other such factors.

The financial data in this document have not been audited. This document does not constitute an offer or solicitation for the
sale, purchase or acquisition in any other way or subscription to any financial instrument and is not an opinion or a
recommendation to perform or refrain from performing any action.
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