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Investing in a lifecycle

> In lifecycle investing, the investment risk is automatically but because interest rates are higher, less money is
reduced as the retirement date approaches. We do this by required to purchase the same pension benefit. This is
gradually reducing the proportion of the pension money how we try to ‘match’ the purchase of pensions with ¢
that we invest in risky investments (such as equities) and interest rate movements. We use three bond funds with
allocating more to low-risk investments such as govern- different interest rate sensitivity profiles (Duration
ment bonds. Matching Funds M, L, XL, XXL (NL)) that invest in
European government bonds to do this. These bond
The lifecycle consists of three parts, also called building funds reduce the risk associated with lower market inter-
blocks: est rates.
« Focus on growth Balanced profile and fixed pension benefit

This part aims to generate potentially attractive returns.
To accomplish this, we invest in the First Class Return
Fund II, which allocates the majority of its assets to
global equities, but also invests in other riskier asset
classes such as high-yield corporate bonds and emerg-
ing market government bonds.

90%

51%

* Focus on growth and retirement
This part combines generating potentially attractive
returns and reducing the investment risk ready for
retirement. In order to achieve this, we invest in poten-
tially less risky investment asset classes such as green
and corporate bonds with a high credit rating and Dutch

mortgages (Hybrid Fund). | Focus on growth by investing in riskier asset classes like equity
to generate potentially attractive returns

16%

12 0

Number of years till pension benefit

: FOFUS on re.tlrement . . B Focus on growth and retirement by investing in less risky asset
This part is intended to reduce interest rate risk. On classes such as corporate bonds to generate potentially
retirement date, a benefit is purchased with the pension attractive returns and reducing the investment risk for
capital. The size of the pension benefit depends on a retirement
number of factors including the market interest rate at B Focus on retirement by investing in sovereign bonds and
the time. If interest rates are low, more money is needed interest rate swaps to reduce interest rate risk involved with the
to buy the same pension benefit than when interest rates purchase of the pension benefit

are high. The Duration Matching Funds reduce this Source: Goldman Sachs Asset Management. Data as of
interest rate risk. If interest rates fall, the returns gener- 01/01/2026.

ated by these funds increase. The reverse also applies. If

interest rates rise, the value of investments decreases,



Financial

After a difficult month of March, stock markets experi-
enced a strong recovery in the second quarter of 2026.
Resilient growth in the US, declining geopolitical risks
related to the US-Iran conflict, and robust earnings
momentum outweighed the more aggressive tone of the
US Federal Reserve (Fed) and the continued uncertainty
surrounding inflation.

The quarter began against a backdrop of uncertainty
regarding the conflict in the Middle East and the associ-
ated energy shock. However, geopolitical tensions quickly
eased. The Memorandum of Understanding of June 12,
which restored traffic through the Strait of Hormuz,
removed a large part of the war premium from oil prices.
This also helped to reduce concerns about continued
inflationary pressure and a sharper slowdown in economic
growth.

Global growth remained healthy in the second quarter.
Corporate surveys such as the S&P Global Composite PMI
came in at 51.8 in June, unchanged from May. However,

Figure 1: performance of asset classes (euros)
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since energy prices remained relatively high in early June,
regional macroeconomic differences persisted. Economic
growth figures in the US were a positive surprise. The US
composite PMI came in at 51.5 in June, the US labor market
showed signs of improvement, and capital investments in
Al continued to contribute a disproportionately large share
to economic growth. In Europe, growth slowed to below
the long-term average. For instance, the eurozone com-
posite PMI fell from an average of 51.3 in the first quarter of
2026 to 47.5 in May and 48.5 in June. In China, weaker
activity figures for April and May pointed to weakening
domestic demand despite resilient export figures.

In terms of monetary policy, all major central banks
remained focused on inflationary pressure. The US central
bank kept interest rates stable at 3.50%-3.75% but
signaled this through higher inflation forecasts, with
possible interest rate hikes expected. In the Eurozone, the
ECB raised its policy rate by 25 basis points in June, with
policymakers responding to a potential impact of higher
energy costs on the inflation of food, goods, and services.
In Japan, the Bank of Japan raised its benchmark rate by
25 basis points to 1.0%, the highest level since 1995, due to
rising inflation expectations and robust wage growth.

Equities were the best-performing asset class in the past
quarter, supported by emerging markets and continued Al
momentum. In June, we saw some profit-taking in Technol-
ogy and the Communications Services sector, while other
sectors took over the lead, thus broadening equity market
performance following the interim agreement between the
US and Iran.

Emerging markets performed best this quarter, with a
25.0% rise for the MSCI Emerging Markets Index (NR in
EUR), led by Al-exposed semiconductor stocks in Korea
and Taiwan. China (+13.9%) and India (+6.5%) diverged
due to weakening domestic demand.



Japanese stocks rose by 15.1% (MSCI Japan NR in EUR),
supported by a weaker yen and strength in financial and IT
stocks. US large-caps posted a return of 16.1% (MSCI USA
NR in EUR), driven by earnings growth of over 20%
year-on-year and upward earnings revisions. European
stocks lagged behind, rising by 11.8% (MSCI Europe NR in
EUR), as the region remains more sensitive to higher
energy prices.

Looking at global MSCI sectors in euros, performance
varied widely. IT was the standout performer, rising 34.7%
in euros thanks to strong corporate earnings in Q1. Finan-
cial stocks and the industrial sector also posted solid gains,
each rising by more than 10% following a strong month of
June. In contrast, the energy sector clearly lagged behind
with a decline of 12.7% in the second quarter, as diminish-
ing geopolitical concerns put significant pressure on oil
prices. Utilities (+0.9%), the basic materials sector
(+2.2%), and consumer daily goods (+2.7%) also delivered
moderate returns over the quarter.
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In fixed-income markets, bond yields continued to rise in
most developed markets during the first half of the second
quarter as increased energy prices drove up inflation
expectations. In the second half of the quarter, bond yields
fell back slightly as oil prices dropped significantly. On
balance, the US 10-year yield rose by 13 basis points over
the quarter, reflecting the Fed's aggressive repricing. In
contrast, the German 10-year yield fell by 11 basis points as
lower energy prices tempered European inflation concerns.

As a result, euro government bonds gained 1.9% in Q2’26
(Bloomberg Euro Aggregate Treasury). Credit markets
outperformed government bonds as credit spreads
narrowed slightly and risk appetite recovered. Euro
investment grade corporate bonds gained 2.3% (Bloomb-
erg Euro Aggregate Corporates EUR), while pan-European
high-yield corporate bonds gained 3.4% in euro terms.
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Net return by age group
Fixed pension benefit

More cautious+

Return (%) (net)

3 months

year to date

1year 3years (ann.)

5 years (ann.)

47 years
55 years
65 years
67 years

More cautious

Return (%) (net)

12.6
8.5
3.4
22

3 months

1.0
94
3.6
23

year to date

19.5 1.3
121 72

1.1 3.0
-0.6 23

1year 3years (ann.)

59
0.8
-3.7
-4.0

5 years (ann.)

47 years
55 years

13.2
1.1

1n.7
9.8

207 1.7
15.7 94

6.3
3.6

65 years 5.0 5.0 3.6 41 -2.8
67 years 3.6 3.6 1.6 34 -3.3
Balanced

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 139 12.3 219 121 6.7
55 years 13.9 12.3 21.9 121 6.7
65 years 6.2 6.1 5.8 5.0 -2.0
67 years 4.5 4.4 3.0 4.0 -3.0
More ambitious

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 14.6 129 231 12.5 7.0
55 years 14.6 12.9 231 12.5 7.0
65 years 6.7 6.5 6.6 53 -1.7
67 years 4.8 4.6 35 41 -2.8
More ambitious+

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 15.3 13.6 24.3 129 74
55 years 15.3 13.6 24.3 12.9 74
65 years 7.5 71 8.0 5.9 -11
67 years 51 4.8 39 4.3 -2.7

The strategic weightings of these lifecycles can be found on www.nn.nl



https://www.nn.nl/Zakelijk/Pensioen/Persoonlijk-Pensioen-Plan-1.htm
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Net return by age group
Variable pension benefit reduced risk to 15%
More cautious - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)

47 years 13.2 1.7 20.7 1.7 6.3
55 years 1.3 9.9 16.5 9.9 4.2
65 years 6.3 6.1 5.7 49 -2.3
67 years 51 49 3.9 4.3 -2.7

Balanced - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 13.9 12.3 219 121 6.7
55 years 13.9 12.3 219 12.1 6.7
65 years 6.9 6.7 6.9 5.4 -1.7
67 years 54 51 43 4.5 -2.6

More ambitious - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 14.6 129 231 12.5 7.0
55 years 14.6 129 231 12.5 7.0
65 years 7.2 7.0 75 5.6 -14
67 years 55 5.2 4.4 4.5 -2.6

More ambitious+ - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 15.3 13.6 24.3 129 74
55 years 15.3 13.6 24.3 129 74
65 years 8.0 7.6 8.8 6.1 -0.9

67 years 5.8 54 4.8 47 -2.5



Net return by age group
Variable pension benefit reduced risk to 30%

Balanced - reduced risk to 30%

Return (%) (net) 3 months  year to date 1year
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3 years (ann.) 5 years (ann.)

13.9
13.9
8.9
7.7

12.3
12.3
8.2
7.1

219
219
10.0

79

47 years

55 years
65 years
67 years

More ambitious - reduced risk to 30%

Return (%) (net) 3 months  year to date 1year

121 6.7
121 6.7
6.5 -0.6
57 -1.5

3 years (ann.) 5 years (ann.)

14.6
14.6
9.3
7.8

12.9
12.9
8.4
7.2

231
231
10.5

8.0

47 years
55 years
65 years
67 years

More ambitious+ - reduced risk to 30%

12.5
12.5
6.7
5.8

7.0
7.0
-0.4
-1.5

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 15.3 13.6 24.3 129 74
55 years 15.3 13.6 24.3 12.9 74
65 years 9.9 8.9 1.5 7.0 01
67 years 8.0 7.3 8.3 5.9 -1.4
Variable pension benefit reduced risk to 45%

More ambitious - reduced risk to 45%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 14.6 129 231 12.5 7.0
55 years 14.6 12.9 231 12.5 7.0
65 years 10.5 9.8 12.5 7.2 0.2
67 years 9.5 87 10.4 6.5 -0.8
More ambitious+ - reduced risk to 45%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 15.3 13.6 24.3 129 74
55 years 15.3 13.6 24.3 12.9 74
65 years 1.0 10.3 13.5 7.6 0.6
67 years 9.7 8.8 10.7 6.6 -0.7

Variable pension benefit reduced risk to 60%
More ambitious+ - reduced risk to 60%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 15.3 13.6 24.3 129 74
55 years 15.3 13.6 24.3 12.9 74
65 years 12.5 1.5 15.5 8.3 1.2
67 years 11.6 10.5 13.3 75 0.1



Developments in
sustainable investing

At Goldman Sachs Asset Management, the asset manager
of the lifecycle funds, we are committed to helping
investors manage the risks and opportunities created by
the transition to a more sustainable economy. Our green
bond funds seek to advance the climate transition by
investing in bonds whose proceeds are used to finance
environmentally beneficial. In the 2025 Impact Report for
Green, Social and Impact Bonds strategies Goldman
Sachs looks back on the developments and impact
achieved.

In 2025, the labeled bond market experienced both
substantial development and new challenges. Some
aspects remained unchanged; Europe remained the
dominant region for issuance, and Asia continued to
emerge as a significant source for sustainable debt
issuance. Labeled bond issuance in 2025 has proved to be
strong with issuance in green, social, and sustainability
bonds reaching $912 billion. Questions around the compat-
ibility of Artificial Intelligence with sustainability moved to
the forefront in 2025, with nuclear and micronuclear power
playing into the discussion. Efforts to harmonize sustain-
ability regulation and increase interoperability continued
this year, and 2025 was also the first year the EU green
bond label has been used to issue green bonds. Physical

Persoonlijk Pensioen Plan Q2 2026

climate risk took a larger focus in our engagement discus-
sions this year as well as defense spending considerations
for financial issuers. We have included additional chapters
on physical climate risk and defense spending in this year’s
report as well as the usual annual snapshots of our
quantitative and qualitative impact.

For our green bond strategy, we report for each fund
annual GHG emissions avoided, renewable energy capac-
ity added, annual renewable energy generation output and
annual energy savings. Europe remained the most heavily
represented region in our portfolios, while alternative
energy, green buildings, and low-carbon transportation
remained the largest use of proceeds categories. The
average EU Taxonomy alignment came in at just under
30% across all relevant funds as of the end of 2025.

For our social bond fund, we track the number of benefi-
ciaries from the projects financed. The most common
target population for the social bonds in our portfolio was
low-income individuals. As of end of 2025, access to
essential services, employment generation, and affordable
housing received the largest allocation in the fund. Euro-
pean issuers continue to play a leading role in the social
bond market.



Our proprietary Impact Bond Database expanded its
coverage and by the end of 2025, we were tracking 3,522
green, social, and sustainability bonds. Next to that we also
included 130 conventional bonds with positive exposurel to
biodiversity themes. We also dedicated some of this report
to exploring the correlational or causational nature of
strong climate action and green bond issuance.
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Engagement remains a key part of our strategy process.
We engaged with 136 green, social, and impact bond
issuers in 2025, most of which are based in Europe.

For more information please see the full report on:
https://am.gs.com/cms-assets/gsam-app/documents/
insights/en/2026/sustainable-and-impact-bond
impact-2025.pdf?view=true.

SLB Ltd — Energy, US

SLB was the largest average overweight in the portfolio
during Q2, although the share price moved down over
the period. The overweight appears consistent with the
company’s role as a technology and services provider to
the energy sector, where its exposure is linked to
digitalisation, efficiency improvements and lower-emis-
sion energy solutions. During June, SLB announced
several developments that supported this broader
investment case, including a digital marketplace
intended to scale Al and digital innovation across energy
operations, including a collaboration with Qualcomm on
edge Al solutions for energy operations.

Sumitomo Corp — Industrials, Japan

Sumitomo Corp was the second-largest average
overweight position in Q2 and its share price moved up
over the quarter. In June, Sumitomo announced, together
with Hitachi Rail, an order for an automatic fare collec-
tion system for MRT Jakarta’s North-South Line, which is
aligned with urban transport infrastructure develop-
ment. Sumitomo announced in June that it had joined
the World Business Council for Sustainable Develop-
ment, while its broader sustainability disclosures
reference climate change, sustainable finance, govern-
ance and ESG data as key reporting areas.

Chevron Corp — Energy, US
Chevron was the largest average underweight position
in Q2 and its share price moved down during the period.

The underweight may reflect the portfolio’s lower
preference for integrated oil and gas exposure, particu-
larly where carbon intensity, fossil-fuel production and
transition risk remain important ESG considerations.
Chevron’s own sustainability materials state that the
company aims to grow its oil and gas business, lower the
carbon intensity of operations and grow new energy
businesses, highlighting both the scale of its conven-
tional energy exposure and its stated transition ambi-
tions. During June, Chevron announced a long-term
power agreement with Microsoft for a large West Texas
data centre project, which was presented as part of the
company’s deeper move into power infrastructure for
Al-related demand.

General Electric — Industrials, US

General Electric, now represented primarily by GE
Aerospace, was the second-largest average under-
weight position in Q2, while its share price moved up
during the quarter. In June, GE Aerospace announced
the completion of a ground test of its megawatt-class
hybrid-electric engine system, an important technology
development aimed at supporting the aviation industry's
long-term efficiency and emissions-reduction objectives.
While still at a developmental stage, the announcement
highlighted GE Aerospace's continued investment in
next-generation propulsion technologies.
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Your lifecycle breakdown - Actively managed

. Your equities, 76%

Other funds, 24%

Sustainable investing
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Did you know...

7 <

that your participants up to
the age of 56 with a
neutral/balanced profile
invest more than 76% in
equities to which our
sustainable investment
policy applies?

NN's investments are becoming increasingly sustainable. This is reflected, for example, in equities, which represent a large
proportion of pension investments. To give an idea of the sustainability of equity investments, we have expressed this in
the ESG score, the carbon footprint and the hazardous waste generation for the standard investment form. The higher the
ESG score and the lower the CO2 emissions and hazardous waste generation, the higher the degree of sustainability.

Sustainability performance of your equities

ESG rating

Here you can see the MSCI ESG rating, which provides
insight into the sustainability of the equity investments
within your portfolio compared to the benchmark. MSCl is
an international financial services company known for
compiling indices such as the MSCI World Index. MSClI also
assesses the sustainability of companies using ESG
ratings. ESG stands for Environmental, Social, and
Governance.

ESG rating

678 /1748 /0.70
Benchmark Your equities Difference in rating
CO2

Here you can see the carbon footprint (Scope 1 & 2) of the
equity investments within your portfolio, compared to the
benchmark. The lower the emissions, the more sustainable
the company.

co2
o 39 tons “215tons o, 24 tons

Benchmark Your equities Difference in CO2

Hazardous waste

Here you can see the amount of hazardous waste gener-
ated by the equity investments within your portfolio,
compared to the benchmark. Hazardous waste includes
chemical, radioactive, biological, electronic, medical, and
industrial waste that is harmful to humans and the environ-
ment and requires special treatment. The lower the waste
generation, the more sustainable the company.

Hazardous waste
14/2.89ton 14/1.34ton 14/ 1.55 ton
Benchmark Your equities Difference in waste

Average

Laggard

ESG rating 9

0 7.48 - Leader 10

The portfolio invests, on average, in companies with strong ESG risk

management practices. These companies leading its industry in
managing the most significant sustainability risks and opportunities.

Your carbon footprint

ﬁ 61.7% lower CO2 emissions* than the benchmark

Equivalent to the CO2 emissions of*

& N\
s—) x 5 around the world Iral x 1 household

* Per EUR 1 million invested.

Your hazardous waste footprint

53.70% less hazardous waste production than the
benchmark

Equivalent to the hazardous waste production of*

|4 x 10 hazardous waste bins

* This comparison is for illustrative purposes only. The hazardous waste
density can vary considerably. For this comparison, we assumed an
average density of 1,400 kg/m3 and a 220-liter waste bin.
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First Class Return Fund Il Return (%) 3 yearto 1lyear 3vyears 5 years

(net) months date (ann.)  (ann.)

First Class 15.3 136 243 129 74
Return Fund Il

The First Class Return Fund Il achieved a strong positive
return in Q2 2026, mainly driven by equities. The quarter
was characterized by a strong recovery in equity markets
following the de-escalation in the Middle East and renewed
optimism around Al. Emerging markets and 'small caps'

outperformed developed markets this quarter, thereby Statistics

contributing positively to the fund’s result. ISIN code NL0013019243
Inception date August 2018

All fixed income positions also made a positive Ongoing charges 0.20%

contribution. Government bond yields stabilized in Q2 as
lower energy prices anchored inflation expectations. The
ECB raised interest rates by 25 bps in June, while the Fed Positioning

struck a hawkish tone at the June FOMC meeting.

Equities, 85%
Listed real estate also contributed positively to the
portfolio's return.

Real Estate, 5%

Fixed Income, 9%

Other, 2%

Source: Goldman Sachs Asset Management, all figures are as of 30/06/2026.
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Performance

First Class Return Fund Il - I

Return (%) (net)*

Equities 3 months  year to date 1year 3years(ann.) 5 years (ann.) weight
QIS Global 2 Step Sleeve*™* 15.1 1.5 449
MSCI World (NR) 14.6 127

Enhanced Index Global Equity Fund | (NL) - Z 15.3 12.7 225 16.3 22.0
MSCI World (NR) 14.6 127 24.6 174

Enhanced Index Global Small Caps Equity Fund (NL) 16.6 20.2 344 15.6 5.1
MSCI World Small Cap Index (NR) 16.0 19.8 336 15.8

Enhanced Index Emerging Markets Equity Fund | (NL) 28.6 324 52.4 12.6
MSCI Emerging Markets (NR) 25.0 27.2 47.3

Real Estate

Global Real Estate Equity Fund (NL) 97 13.2 15.6 438
FTSE EPRA Nareit Global Real Estate Index 9.4 12.6 16.3

Fixed Income

Global High Yield Bond Fund (NL) 3.3 4.2 74 43
Bloomberg Barclays 70% US 30% Pan-European ex Fin 33 39 74

Subord 2% Issuer Capped High Yield EUR (unhedged) ’ ’ ’

GS Emerging Markets Debt HC 4.6 33 1.6 9.8 1.3 23
J.P. Morgan Emerging Market Bond (EMBI) Global

Diversified EUR (hedged) 42 23 95 82 04

GS Emerging Markets Debt LB 5.4 4.3 10.6 6.0 3.2 2.3
J.P. Morgan Government Bond-Emerging Market (GBI-EM) 47 43 107 56 29

Global Diversified

* These are the net returns of the underlying strategies of the First Class Return Fund. The fund costs (ongoing charges) are only charged in the First

Class Return Fund.
** Added in August 2025.

Source: Goldman Sachs Asset Management, all figures are as of 30/06/2026.
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Hybrld Fund Return (%) 3 vyearto 1lyear 3years 5 years
The Hyvbrid Fund achieved o | (net) months date (ann.)  (ann.)
e Hybrid Fund achieved a positive return last quarter. Hybrid Fund 7 09 o 26 0

The GS Corporate Green Bond sleeve was the largest
contributor, with positive manager alpha. In addition, both
Sustainable Credit and Social Bonds made a positive S

. . . . ) e . tatistics
contribution. Fixed income benefited from stabilizing

government bond yields in Q2, driven by lower energy ISIN code NLO013696354
prices anchoring inflation expectations. Inception date November 2019
Ongoing charges 0.21%
The mortgage portfolio (Goldman Sachs Dutch Residential
Mortgage Fund Non-NHG) also had a positive quarter.
Positioning

. Fixed Income, 67%
. Mortgages, 31%
. Liquidity, 1%

Source: Goldman Sachs Asset Management, all figures are as of 30/06/2026.



Duration Matching funds

The four Duration Matching funds have different interest
rate sensitivity profiles (Duration Matching Fund (M) (NL),
Duration Matching Fund (L) (NL), Duration Matching Fund
(XL) (NL) and Duration Matching Fund (XXL) (NL)). They
invest in a combination of euro-denominated interest rate
swaps, high-quality money market funds, high-quality
government bonds and cash. The interest rate sensitivity of
the funds is enhanced with interest rate swaps and bond
futures.

What did the interest rates do?

In the second quarter of 2026, the interest rate environ-
ment in the eurozone changed significantly. The most
important event was the European Central Bank's (ECB)
first interest rate hike in nearly three years. On June 11, the
ECB raised the deposit rate by 0.25 percentage points to
2.25% to bring inflation, which remained high, under
control.

Despite this rate hike, rates for medium maturities fell. The
5-year and 10-year swap rates both fell by 0.15 percentage
points to 2.73% and 2.91%, respectively. Interest rates for
very long maturities, however, rose slightly. The 50-year
swap rate increased by 0.04 percentage points to 2.82%.
As a result, the yield curve became steeper: short- and
medium-term rates fell, while long-term rates rose. If
interest rates fall, the value of bonds rises. If interest rates
rise, the value of bonds falls.

S - < SR, -
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The Duration Matching Fund (M) (NL) strives for an interest
rate sensitivity of about 4 years and (L) (NL), (XL) (NL) and
(XXL) (NL) of approximately 20, 40 and 42 years, respec-
tively. The four Duration Matching funds have different
interest rate profiles that are composed in such a way that,
used in combination, they can offer the best possible
match in the period leading up to retirement.

Clear differences were also visible between European
countries. Investors made a greater distinction between
countries with strong and weaker public finances. France
and Belgium, in particular, performed weaker. The yield
spread on French government bonds rose due to political
uncertainty and budget concerns. Belgian government
bonds were also viewed by investors as relatively riskier,
resulting in higher yield spreads.

Germany and the Netherlands saw only a limited increase
in yield spreads, while Ireland stood out positively. Yield
spreads there fell across almost all maturities, making Irish
government bonds one of the best-performing markets of
the quarter.



Duration Matching Fund (M) (NL) - T
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Return (%) (net) 3 months year to 1year 3years 5 years
date (ann.) (ann.)
Duration Matching Fund (M) (NL) - T 1.4 0.6 0.5 3.2 -0.8
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade 13 05 01 27 a1
Maturity Tolerant, incl derivatives to increase duration (M) ' ' ' ' '
Statistics
ISIN code NL0013040348
Inception date November 2018
Ongoing charges 0.15%
Duration Matching Fund (L) (NL) - T
Return (%) (net) 3 months year to 1year 3 years 5 years
date (ann.) (ann.)
Duration Matching Fund (L) (NL) - T 3.2 47 -3.4 0.2 -89
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade . . .
Maturity Tolerant, incl derivatives to increase duration (L) 25 47 37 0.4 92
Statistics
ISIN code NL0013040355
Inception date November 2018
Ongoing charges 0.15%
Duration Matching Fund (XL) (NL) - T
Return (%) (net) 3 months year to 1year 3years 5 years
date (ann.) (ann.)
Duration Matching Fund (XL) (NL) - T 1.6 129 -6.1 -5.9 -16.8
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade . . )
Maturity Tolerant, incl derivatives to increase duration (XL) 0.5 128 6l 65 171
Statistics
ISIN code NL0013040363
Inception date November 2018
Ongoing charges 0.15%
L3 3 *
Duration Matching Fund (XXL) (NL) - T
Return (%) (net) 3 months  yearto 1year 3 years 5 years
date (ann.) (ann.)
Duration Matching Fund (XXL) (NL) - T 6.3 6.7 -8.7
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade 54 58 95
Maturity Tolerant, incl derivatives to increase duration (XXL) ’ ’ '
Statistics
ISIN code NL0015001QX5
Inception date February 2024
Ongoing charges 0.15%

* Performance measurement are as of 1/3/2024.
Source: Goldman Sachs Asset Management, all figures are as of 30/06/2026.
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Disclaimer

This marketing communication has been prepared for informational purposes only and is not an offer or an invitation to buy or sell securities or any other
investment product or to participate in any trading strategy, nor the provision of an investment service or investment research. Although the content of
this document has been compiled with the utmost care and is based on reliable sources of information, no express or implied guarantee or
representation is given as to the accuracy or completeness of the information. The returns in the report are after deduction of fund costs, but exclude the
management costs charged by Nationale-Nederlanden Levensverzekering Maatschappij N.V. The information contained in this marketing notice is
subject to change without notice. Nationale-Nederlanden Levensverzekering Maatschappij N.V., nor any other company or part belonging to the NN
Group, nor any of its directors or employees accept any liability or responsibility with regard to the information contained herein. The use of the
information contained in this marketing communication is at your own risk. It is not permitted to reproduce, reproduce, distribute, distribute or make this
document available to third parties for a fee without the prior express written permission of Nationale-Nederlanden Levensverzekering Maatschappij
N.V. Goldman Sachs Asset Management B.V. is the manager of the Goldman Sachs Asset Management funds established in the Netherlands and in that
capacity holds licenses from the Netherlands Authority for the Financial Markets (AFM) on under the Financial Supervision Act. The funds are registered
with the AFM. The value of your investment may fluctuate. Past performance is no guarantee of future results. This marketing communication is not
intended for U.S. Persons as defined in Rule 902 of Regulation S of the United States Securities Act of 1933, and may not be used to solicit investment or
subscribe for securities in countries where this is not permitted by local regulator or laws and regulations. This disclaimer is governed by Dutch law.
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