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Despite the continued turmoil in the financial markets in
the fourth quarter, many asset classes ended 2025 on a
positive note. Political uncertainty, such as the prolonged
US shutdown, caused volatility. High valuations and a
potential Al bubble also fueled market concerns.

Equity markets performed strongly overall. European and
emerging markets posted attractive returns for euro
investors. Major technology companies like ASML and
TSMC benefited from the continued demand for chips. In
the US, Apple and Microsoft rose to record highs, with the
weaker dollar dampening returns for European investors.

In the bond markets, the riskier asset classes, in particular,
had a good quarter. Riskier corporate bonds and emerging
market debt benefited from the search for higher yields. In
the US, long-term interest rates remained remarkably
stable despite high government debt.

Oil prices fell slightly due to an ample supply and lower
demand from China. While inflation in Europe remained
low and the global economy continued to grow steadily,
trade tensions and geopolitical uncertainty remained
significant risk factors.

If you want to find out more about the various lifecycles’
returns and further developments, then please continue
reading this magazine.
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Global stock markets continued to rise in the fourth
quarter. These gains were largely due to resilient economic
data, robust corporate earnings, and further loosening of
monetary policy in the US. The US shutdown and rising
unemployment, in particular, posed obstacles to the
pursuit of record highs in stock markets.

The cooling US labor market, combined with lower-than-
expected inflation, prompted the Fed to cut interest rates
twice. Fed officials were divided on interest rate policy.
Some supported a pause and wanted to wait and see
whether inflation would converge further toward the target
while others advocated further monetary easing to
stimulate the labor market. The US Dollar Index traded
within a narrow range during the quarter.

Economic growth in the eurozone was slightly higher than
expected, mainly thanks to France. The ECB kept interest
rates unchanged. Central Bank President Christine
Lagarde indicated that the next interest rate hike could be
either up or down. At the same time, the ECB revised its

Figure 1: performance of asset classes (euros)
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growth forecasts upwards for 2025, 2026, and 2027. The
inflation forecast for the current year was also raised.

The People's Bank of China maintained an "appropriately
loose" monetary policy with targeted support measures.
Growth figures from China released over the three-month
period were generally disappointing. For example, fixed-
asset investment in November saw its sharpest decline
since mid-2020. Industrial production also surprised
negatively.

In Japan, the unexpected appointment of Sanae Takaichi
as LDP leader and prime minister led to a record rise in the
Nikkei index. The government presented a large economic
stimulus package, while the Bank of Japan raised interest
rates. As a result, the yield on 10-year Japanese govern-
ment bonds rose above 2% by the end of the year.

The MSCI AC World NR index gained 3.3% in euro terms.
Emerging markets outperformed developed markets,
posting a 4.8% return. US, Japanese, and European
equities rose 2.4%, 3.3%, and 6.3%, respectively. At the
sector level, the healthcare sector saw a sharp increase.
Listed real estate posted the largest decline.

The government bond market lacked a clear trend. The
yield on 10-year US government bonds ended virtually
unchanged, after briefly falling below 4%. The German
10-year yield rose after the ECB raised its growth fore-
casts, while weaker labor market and inflation data pushed
down UK yields. European investment grade corporate
bonds performed in line with government bonds, while
pan-European high-yield corporate bonds rose faster than
government debt paper.



Outlook

Cooling labor markets and the geopolitical situation
continue to pose risks to the global economy in the short
term. However, as long as these risks do not escalate, we
see a synchronized acceleration of the global economy in
2026. This upswing will be driven by the healthy financial
position of companies and households, the accommoda-
tive financial conditions following last year's interest rate
cuts, the expected additional government spending in
various regions, and the continued high level of investment
in artificial intelligence (Al).

In the US, attention is currently focused primarily on the
risk that a further weakening labor market will weigh
heavily on economic growth. Continued investment in Al
and robust consumption driven by higher incomes are
pillars that can help the economy weather this weaker
period. Our base scenario assumes growth will again
slightly exceed the long-term average in 2026. We expect
one or two interest rate cuts by the Fed.

In the eurozone, economic indicators are currently better
than expected. In addition, the economy is receiving
support from extra government spending in Germany. This
strengthens confidence that the sputtering eurozone
engine is finally revving up. The ECB is not expected to
implement any interest rate changes. However, interest
rate hikes could be on the table again in the second half of
the year.

For Japan, domestic demand is expected to support
growth in 2026. The labor market is strong, companies
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continue to invest in labor-saving technologies, and the
government is implementing targeted support measures.
The sustained rise in inflation will likely prompt the Bank of
Japan to raise the policy rate once or twice. We expect
growth in China to remain resilient this year, driven by the
government's strategic focus on high-tech and strong
exports.

Within this context, we are moderately positive about
equities. The outlook for corporate earnings looks favora-
ble: higher revenue growth could push profit margins to
record levels. However, high equity valuations increase the
risk of setbacks and volatile markets. Profit expectations in
the eurozone have also improved thanks to planned extra
government spending. Emerging markets continue to
receive additional support from a weakening dollar and
more accommodative global monetary policy.

We are neutral on government bonds, as market expecta-
tions for the Fed and ECB appear realistic. A further
decline in inflation could weigh on bond yields in the short
term. In the medium term, the risk remains that investors
will demand higher returns because they doubt the
government debt levels’ sustainability.

Despite strong corporate fundamentals, we remain
cautious on corporate bonds. In our view, current valua-
tions do not sufficiently reflect the risks associated with
the weakening labor market and deteriorating credit
conditions.

Sources: MSCI, Bloomberg, and Refinitiv Eikon. Data as of end of
December 2025.



Net return by age group
Fixed pension benefit
More cautious+

Return (%) (net) 3 months

year to date
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1year 3years (ann.)

5 years (ann.)

47 years 2.6
55 years 0.0
65 years -2.2
67 years -2.2

More cautious

Return (%) (net) 3 months

4.0
-4.0
-6.0
-54

year to date

4.0 9.2
-4.0 51
-6.0 25
-54 21

1year 3years (ann.)

6.1
-0.2
-5.1
-54

5 years (ann.)

47 years 27
55 years 1.4

4.0
1.2

4.0 9.5
1.2 7.5

6.5
3.2

65 years -1.9 -5.6 -5.6 33 -4.1
67 years -2.0 -5.2 -5.2 29 -4.7
Balanced

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 29 41 41 9.8 6.8
55 years 29 41 41 9.8 6.8
65 years -1.4 -4.9 -4.9 41 -3.3
67 years -1.7 -4.9 -4.9 34 -4.3

More ambitious

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.0 4.2 4.2 10.0 7.2
55 years 3.0 4.2 4.2 10.0 7.2
65 years -1.2 -4.7 -4.7 4.3 -29
67 years -1.6 -4.8 -4.8 35 -4.1
More ambitious+

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.2 4.3 4.3 10.3 7.6
55 years 3.2 4.3 43 10.3 7.6
65 years -0.9 -4.2 -4.2 4.8 -2.2
67 years -1.6 -4.8 -4.8 3.6 -4.0

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 27 4.0 4.0 9.5 6.5
55 years 1.8 21 21 8.0 4.0
65 years -1.5 -5.2 -5.2 3.9 -3.6
67 years -1.6 -4.8 -4.8 3.6 -4.0

Balanced - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 29 41 41 9.8 6.8
55 years 29 41 41 9.8 6.8
65 years -1.2 -4.8 -4.8 4.3 -29
67 years -1.5 -4.8 -4.8 37 -3.9

More ambitious - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.0 4.2 42 10.0 7.2
55 years 3.0 4.2 4.2 10.0 7.2
65 years -11 -4.6 -4.6 4.4 -2.6
67 years -1.5 -4.8 -4.8 3.8 -3.9

More ambitious+ - reduced risk to 15%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.2 4.3 4.3 10.3 7.6
55 years 3.2 4.3 43 10.3 7.6
65 years -0.8 -4.2 -4.2 4.8 -2.0

67 years -1.5 -4.8 -4.8 3.9 -3.8
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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 3years (ann.) 5 years (ann.)
47 years 29 41 41 9.8 6.8

55 years 29 41 41 9.8 6.8
65 years -0.6 -3.7 -3.7 4.6 -1.8
67 years -1.0 -4.4 -4.4 4.2 -2.8

More ambitious - reduced risk to 30%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.0 4.2 42 10.0 7.2
55 years 3.0 4.2 4.2 10.0 7.2
65 years -0.5 -3.6 -3.6 4.7 -1.5
67 years -0.9 -4.4 -4.4 4.2 -2.8

More ambitious+ - reduced risk to 30%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.2 43 43 10.3 7.6
55 years 3.2 4.3 4.3 10.3 7.6
65 years -0.3 -3.6 -3.6 5.0 -11
67 years -0.9 -4.4 -4.4 4.3 -2.7

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 3.0 4.2 42 10.0 7.2
55 years 3.0 4.2 4.2 10.0 7.2
65 years -04 -4.5 -4.5 4.8 -09
67 years -0.7 -4.7 -4.7 4.6 -2.0

More ambitious+ - reduced risk to 45%

Return (%) (net) 3 months  year to date 1year 3years (ann.) 5 years (ann.)
47 years 3.2 43 43 10.3 7.6
55 years 3.2 4.3 4.3 10.3 7.6
65 years -0.1 -4.0 -4.0 5.1 -0.5
67 years -0.7 -4.7 -4.7 4.6 -2.0

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 3.2 43 43 10.3 7.6
55 years 3.2 4.3 4.3 10.3 7.6
65 years 0.0 -4.2 -4.2 5.5 0.2

67 years -0.4 -4.8 -4.8 5.0 -11



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. As part of
our stewardship work, the Global Stewardship Team leads
most of our thematic engagements, prioritizing areas
including company conduct.

Company conduct refers to the ethical and operational
behaviors and practices of a company, encompassing
aspects such as corporate governance, environmental
responsibility, social impact, and adherence to regulatory
standards. It includes how a company treats its employees,
customers, suppliers, and the broader community, as well
as its commitment to sustainability and ethical business
practices.

Companies that maintain high standards of conduct may be
better positioned to manage risks, build strong reputations,
and foster long-term value creation. Ethical and responsible
conduct may lead to improved operational efficiency,
customer loyalty, and employee satisfaction, all of which
may contribute positively to financial performance. Con-
versely, poor conduct may result in legal issues, reputational
damage, and financial losses, among other impacts.
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Our approach to engaging with companies whose conduct
requires improvement demonstrating conduct needing
enhancement is made up of two complementary pillars:
global norms violations and controversial incidents.

“Global norms” refer to standards of expected corporate
behavior, for example the United Nations Global Compact
and the OECD Guidance for Responsible Business Con-
duct. These establish business practice principles related
to human and labor rights, environmental protection and
anti-bribery and corruption.

Our assessment of global norms violations helps us identify
companies for which we implement appropriate steward-
ship actions, including engagement and voting escalation.
Some clients may choose to exclude companies that
violate global norms.

The Global Stewardship Team screens for potential
controversial incidents using a variety of data sources,
primarily drawing on third-party data providers but
supplementing with internal research, findings from
non-governmental organizations and media sources as
well as our own engagement efforts. We generally aim to
consider the company’s approach to controversial inci-



dents across four key components: acknowledgement,
remedy, strategy, and reporting.

In June 2025, members of the Global Stewardship Team
and Fixed Income investment team engaged with the
Investor Relations team at a Dutch healthcare company to
discuss consumer complaints and regulatory scrutiny
around its respirator products and related product recalls
and lawsuits. We had identified the company for engage-
ment under our company conduct - global norms frame-
work due to concerns around consumer interests.

We had engaged with the company on this issue in June
2024 and in August 2023. We discussed updates on the
US settlements, including a resolution on outstanding
personal injury litigation and medical monitoring claims
and on class action lawsuits alleging economic loss claims.
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In our recent engagement, the company shared that the
US litigation has largely been resolved. The company
confirmed that the distribution of settlement decisions are
made by plaintiff leadership, not the company, and that
most of the plaintiffs have already come forward.

As part of its dialogue with US regulators, the company
stated that it has extended cycles of testing, which is
conducted by a third party, though there has not been a
request for new testing by the regulator. Regarding
litigation in other geographies, the company shared that it
has undertaken tests to assess the risks and potential
impacts and is correspondingly managing those areas.

As part of its oversight process, the company outlined how
it is incorporating quality of product considerations into its
executive remuneration scheme. At this time, we consider

the engagement complete.

We initiated positions in Wheaton Precious Metals
(WPM) in October, with active weight in the Canadian
materials firm’s stock subsequently being increased
through December. WPM appreciated in December,
coinciding with multiple analysts raising their price
targets for the stock. This upward revision was attributed
to optimism surrounding rising precious metal prices and
Wheaton's robust performance.

As of December 31, 2025, we maintained an overweight
position in Prudential Financial. The US financials firm’s
shares rose in December; a significant mid-month gain
followed the Board's authorization of a new billion dollar
share buyback, a move that signaled management's con-
fidence in Prudential’s financial strength.

We were underweight Apple at the end of 2025. Apple's
stock declined in December, retreating from record highs

achieved earlier in the month. This drop coincided with
the departure of the head of the firm’s Al division, as the
Apple Intelligence project reportedly struggled to meet
expectations. These management changes and strategic
missteps, such as the Apple Vision Pro project, generated
negative signals regarding Apple's operational quality
and commitment to long-term initiatives.

We maintained an underweight position in Alphabet.
Alphabet's shares experienced a slight pullback in
December, following an all-time high reached in late
November. Concurrently, Disney accused Alphabet
subsidiary Google of copyright infringement, alleging its
Al models generated content resembling characters from
its franchises. This accusation preceded Disney's
announcement of a billion-dollar deal with OpenAl, which
will enable Sora Al users to create videos featuring
Disney characters.
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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

/ 6.61 1.4 0.79
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 43 tons “213tons 0. 29 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
4/3.39ton 12/0.88ton 4/ 2.51ton
Benchmark Your equities Difference in waste

Average

Laggard

ESG rating 9

0 7.4 - 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 68.78% lower CO2 emissions* than the benchmark

Equivalent to the CO2 emissions of*

& VN
=— x 6 around the world Iral x 2 households

* Per EUR 1 million invested.

Your hazardous waste footprint

74.16% less hazardous waste production than the
benchmark

Equivalent to the hazardous waste production of*

|4 x 16 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 3.2 43 43 10.3 7.6
Return Fund Il

The fund posted positive fourth-quarter returns, primarily
on the back of its equity investments. Equities’ strategic
weighting within the portfolio was 85%. The underlying
Enhanced Index Sustainable Small Cap Equity Fund beat
its benchmark.

Statistics
Global equities primarily found support this quarter in the ISIN code NL0OO013019243
continued enthusiasm generated by artificial intelligence, Inception date August 2018
solid corporate earnings, and further monetary easing by Ongoing charges 0.20%
the Federal Reserve. Fixed income also contributed
positively to the overall performance, exceeding the
benchmarks. Positioning

Listed real estate had a difficult quarter, posting a negative
result and emerging as one of the worst-performing
sectors. The negative contribution was modest due to the
limited allocation to listed real estate, around 5%, within
the fund.

Equities, 84%

Real Estate, 5%

Fixed Income, 9%

Other, 3%

Source: Goldman Sachs Asset Management, all figures are as of 31/12/2025.
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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*™* 3.0 6.3 447
MSCI World (NR) 3.2 5.8

Enhanced Index Global Equity Fund | (NL) - Z 3.1 6.0 6.0 221
MSCI World (NR) 3.2 6.8 6.8

Enhanced Index Global Small Caps Equity Fund (NL) 34 59 59 10.2 49
MSCI World Small Cap Index (NR) 29 5.7 57 10.9

Enhanced Index Emerging Markets Equity Fund | (NL) 47 18.7 18.7 12.8
MSCI Emerging Markets (NR) 4.8 17.8 17.8

Real Estate

Global Real Estate Equity Fund (NL) -0.8 -5.0 -5.0 44
FTSE EPRA Nareit Global Real Estate Index -0.7 -3.4 -3.4

Fixed Income

Global High Yield Bond Fund (NL) 1.0 -1.3 -1.3 45
Bloomberg Barclays 70% US 30% Pan-European ex Fin 1 16 16

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

GS Emerging Markets Debt HC 27 12.2 12.2 9.5 04 23
J.P. Morgan Emerging Market Bond (EMBI) Global )

Diversified EUR (hedged) 28 120 120 83 03

GS Emerging Markets Debt LB 3.6 6.0 6.0 6.8 24 26
J.P. Morgan Government Bond-Emerging Market (GBI-EM) 34 59 59 6.0 20

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 31/12/2025.
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Hybrld Fund Return (%) 3 vyearto 1lyear 3vyears 5 years
) . (net) months date (ann.)  (ann.)
The Hybrid Fund posted positive returns last quarter, Hvbrid Fund 02 26 26 51 04
fueled by positive contributions from most underlying ybrid Fun ' ' ' ' '
investment categories. Sustainable corporate bonds and
green bonds outperformed their benchmarks. The mort- -
. . . Statistics
gage portfolio weighed slightly on the overall result.
ISIN code NL0013696354
Inception date November 2019
Ongoing charges 0.21%
Positioning

. Fixed Income, 65%
. Mortgages, 30%
. Liquidity, 4%

Source: Goldman Sachs Asset Management, all figures are as of 31/12/2025.



Liability Matching funds

The four Liability Matching funds have different interest
rate sensitivity profiles (Liability Matching Fund (M) (NL),
Liability Matching Fund (L) (NL), Liability Matching Fund
(XL) (NL) and Liability 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?

Swap rates rose by up to 35 basis points across all maturi-
ties in the fourth quarter. While rates remained virtually
unchanged in October, declining slightly for maturities up
to 10 years, they rose at a similar pace over the following
two months. Notably, the longest maturities (50 years)
climbed more sharply than the shorter maturities of 10
years and less, causing the yield curve to steepen again.

Government bonds significantly outperformed swap rates
throughout the quarter and across all maturities. French
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The Liability 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 Liability 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.

and Belgian debt benefited most, while German sovereign
paper lagged behind. The spread on French bonds for
maturities up to 30 years narrowed by approximately 24
basis points, while the German spread tightened by around
16 basis points. EU bonds performed even more strongly,
with spreads on 20- and 30-year maturities narrowing by
about 30 basis points.

The European Central Bank adopted a wait-and-see
approach, keeping the policy rate unchanged at 2%.
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Liability Matching Fund (M) (NL) - T

Return (%) (net) 3 months year to 1year 3years 5 years
date (ann.) (ann.)
Liability Matching Fund (M) (NL) - T -0.2 1.0 10 3.3 A1
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade . }
Maturity Tolerant, incl derivatives to increase duration (M) 03 08 08 27 14
Statistics
ISIN code NL0013040348
Inception date November 2018
Ongoing charges 0.15%
Liability Matching Fund (L) (NL) - T
Return (%) (net) 3 months year to 1year 3 years 5 years
date (ann.) (ann.)
Liability Matching Fund (L) (NL) - T -5.9 -15.4 -15.4 -0.6 14
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade . ) ) ) .
Maturity Tolerant, incl derivatives to increase duration (L) 64 163 163 16 1.8
Statistics
ISIN code NL0013040355
Inception date November 2018
Ongoing charges 0.15%
Liability Matching Fund (XL) (NL) - T
Return (%) (net) 3 months year to 1year 3years 5 years
date (ann.) (ann.)
Liability Matching Fund (XL) (NL) - T -12.0 -36.2 -36.2 -10.8 -22.0
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade ) . . ) B
Maturity Tolerant, incl derivatives to increase duration (XL) 127 372 372 19 224
Statistics
ISIN code NL0013040363
Inception date November 2018
Ongoing charges 0.15%
. ege 3 *
Liability Matching Fund (XXL) (NL) - T
Return (%) (net) 3 months  yearto 1year 3 years 5 years
date (ann.) (ann.)
Liability Matching Fund (XXL) (NL) - T 111 277 277
Bloomberg Barclays Euro Treasury AAA 1-3 Yr Downgrade 116 276 276
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 31/12/2025.
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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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