Edgar Filing: AEGON NV - Form 20-F

AEGON NV
Form 20-F

March 25, 2016
Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 20-F

(Mark One)
REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR(g) OF THE
SECURITIES EXCHANGE ACT OF 1934
OR
x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2015
OR
TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

OR
SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Commission file number 1-10882

Aegon N.V.

(Exact name of Registrant as specified in its charter)

Table of Contents



Edgar Filing: AEGON NV - Form 20-F

Not Applicable

(Translation of Registrant s name into English)
The Netherlands

(Jurisdiction of incorporation or organization)

Aegonplein 50, PO Box 85, 2501 CB The Hague, The Netherlands
(Address of principal executive offices)
J.H.P.M. van Rossum
Executive Vice President and Corporate Controller
Aegon N.V.
Aegonplein 50, 2501 CB The Hague, The Netherlands
+31-70-3445458
Jurgen.vanRossum @aegon.com
(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)
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Not applicable
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accelerated filer in Rule 12b-2 of the Exchange Act
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" U.S. GAAP x International Financial Reporting Standards as issued by the International Accounting Standards Board ~ Other
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Filing

This document contains Aegon s Annual Report as filed on Form 20-F (also referred to in this document as Annual
Report ) with the United States Securities and Exchange Commission (SEC).

About this report

This report serves as Aegon s Annual Report for the year ended December 31, 2015. It presents the consolidated
financial statements of Aegon (pages 126-288) and the stand-alone financial statements of Aegon N.V. (pages
290-304), both prepared in accordance with the International Financial Reporting Standards (IFRS) as issued by the
International Accounting Standards Board, and Part 9 of Book 2 of the Dutch Civil Code.

Aegon N.V. is referred to in this document as Aegon , or the Company , and is together with its member companies
referred to as  Aegon Group or the Group . For such purposes, member companies means, in relation to Aegon N.V.,
those companies required to be consolidated in accordance with the Netherlands legislative requirements concerning
relating to consolidated accounts.

Presentation of certain information

References to the NYSE are to the New York Stock Exchange and references to the SEC are to the US Securities and
Exchange Commission. Aegon uses EUR and euro when referring to the lawful currency of the member states of the
European Monetary Union; USD ,and US dollar when referring to the lawful currency of the United States of
America; GBP , UKpound and pound sterling when referring to the lawful currency of the United Kingdom; CAD
Canadian dollar when referring to the lawful currency of Canada; CNY when referring to the lawful currency of the
People s Republic of China; CZK when referring to the lawful currency of the Czech Republic, HUF when referring to
the lawful currency of Hungary; PLN when referring to the lawful currency of Poland; RON when referring to the
lawful currency of Romania; TRY when referring to the lawful currency of Turkey, and UAH when referring to the
lawful currency of Ukraine.

Aegon prepares its consolidated financial statements in accordance with International Financial Reporting Standards
as issued by the International Accounting Standards Board (IFRS) and with Part 9 of Book 2 of the Netherlands Civil
Code for purposes of reporting with the U.S. SEC, including financial information contained in this Annual Report on
Form 20-F. Aegon s accounting policies and its use of various options under IFRS are described in note 2 to the
consolidated financial statements.

Other than for SEC reporting, Aegon prepares its Annual Accounts under International Financial Reporting Standards

as adopted by the European Union, including the decisions Aegon made with regard to the options available under
International Financial Reporting Standards as adopted by the EU (IFRS-EU). IFRS-EU differs from IFRS in respect

of certain paragraphs in IAS 39 Financial Instruments: Recognition and Measurement regarding hedge accounting for
portfolio hedges of interest rate risk. Under IFRS-EU, Aegon applies fair value hedge accounting for portfolio hedges

Table of Contents 14
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of interest rate risk (fair value macro hedges) in accordance with the EU carve out version of IAS 39. Under IFRS,
hedge accounting for fair value macro hedges cannot be applied to mortgage loans and ineffectiveness arises
whenever the revised estimate of the amount of cash flows in scheduled time buckets is either more or less than the
original designated amount of that bucket.

This information is prepared by reversing the hedge accounting impacts that are applied under the EU carve out
version of IAS 39. Financial information under IFRS accordingly does not take account of the possibility that had
Aegon applied IFRS as its primary accounting framework it might have applied alternative hedge strategies where
those alternative hedge strategies could have qualified for IFRS compliant hedge accounting. These decisions could
have resulted in different shareholders equity and net income amounts compared to those indicated in this Annual
Report on Form 20-F.

A reconciliation between IFRS-EU and IFRS is included in note 2.1 to the consolidated financial statements.
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CEO letter

2015 was a year in which we made significant progress in the execution of our strategy. Our operational and financial
successes are ultimately the result of customers placing their trust in Aegon, and I m proud that we are helping millions
of people achieve a lifetime of financial security.

Once again, one of the key highlights of the year was the very strong and profitable sales we generated across the
Company, which are up by 24% on 2014. Moreover, I am pleased that we have seen a 12% year-on-year increase in
sales over the last five years, and this success underlines the continued progress Aegon has made to connect with
customers in new ways including through our new and innovative digital propositions.

While we had strong results in terms of sales, it was a challenging year from an earnings perspective and I am
disappointed that our results in particular those in the US  did not meet our expectations. The main cause of this
decline in earnings was the adverse effect from model updates and assumption changes. These included the impact of
changes in customer behavior, the effect of which was exacerbated by the low interest rate environment. We have
taken actions to mitigate this adverse effect and remain committed to generating attractive returns.

Adapting to change

The global economic climate continues to present challenges for the insurance sector. Credit conditions worsened in
2015 as world oil prices reached their lowest point in over a decade. While the gradual upturn in the US economy was
a positive sign, the economic growth outlook in the US remains mixed and below that of the pre-crisis level.
Similarly, although measures to stimulate the eurozone economy had a positive effect on the outlook for the region,
conditions for insurers became more challenging as interest rates dropped to historic lows. In this challenging
environment Aegon remains well positioned for the future. The transformation in our business over the last five years,
from one reliant largely on spread businesses to one focused on fee and technical income, makes us a stronger and
more resilient franchise going forward.

Transforming our business

2015 was the final year of a five-year strategy cycle at the Company. As pleasing as it was to not only meet, but
exceed, our targets for operational free cash flows and fee-based earnings, I am disappointed that we did not achieve
our targets for return on equity and earnings growth. In January 2016, we updated the market on our strategy and the
steps we are taking to continue to improve our operational performance. Central to this is the announcement that we
will further reduce our expenses by EUR 200 million over the next three years. In parallel, we will focus on
developing a life-long relationship with our customers so that we can serve their financial needs at all the major
financial junctures in their lives; rather than on a one-off basis. In order to accomplish this, we need to get much closer
to our customers and connect with them how and when they wish. To this end, we will step up our work to provide
guidance and advice to customers and accelerate our investments in digital solutions.

Focusing on value creation

Table of Contents 16
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We continued to make progress in the optimization of our portfolio, allocating capital to those businesses that create
value and growth in order to deliver on our financial targets and strategy. 2015 saw the divestment of a number of
non-core activities, including our life insurance business in Canada, Clark Consulting and our joint venture with La
Mondiale in France, freeing up close to a billion euros of capital. In terms of reinvesting our capital, two transactions
that we secured are particularly exciting: first, the creation of a strategic partnership with La Banque Postale Asset
Management, the fifth largest asset manager in France with over 10 million customers; and second, the acquisition of
Mercer s record keeping business, which makes Aegon one of the top five in the US pension administration market,
with approximately 5 million plan participants. Both of these deals illustrate how we are reaching new customers by
enhancing our distribution networks and teaming up with market leaders.

Annual Report on Form 20-F 2015
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Navigating a complex regulatory landscape

While regulation of our industry is changing rapidly and compliance costs are rising, with the right business model
these changes represent a clear opportunity. Indeed, Aegon has the added competitive advantage of knowing how to
operate in rapidly changing markets due to its global presence.

Preparations for the European Union Solvency II Directive were a considerable undertaking throughout the year.
Gaining approval for Aegon s internal model in the Netherlands and the United Kingdom in December was

a significant achievement, and our strong capital position was reflected in the fact that all our major business units are
above their respective target levels. I am pleased that our estimated group Solvency II ratio of 160% is in the upper

end of our target range, meaning we are in a strong position to return capital to our shareholders. Our strong capital
position enabled us to announce a share buyback of EUR 400 million, and to increase the dividend yet again this year
by 9% in line with our dividend policy of having a sustainable and growing dividend.

In November, Aegon was designated as one of a group of nine Global Systemically Important Insurers (G-SII) by the
Financial Stability Board (FSB). We are engaging with supervisors with regard to the G-SII Framework, and while
some implications of G-SII designation are not clear, we are making progress on the plans we need to develop.

Our communities and our employees

Although this report provides a comprehensive overview of Aegon s financial activities, we take the impact we have
on the communities in which we operate, wider society and the environment very seriously. For this reason, we are
pleased to also publish an annual review, which is available on aegon.com. This explains our social, economic and
environmental performance and impacts, together with outlining how we create value for our stakeholders.

I am proud to work alongside over 31,500 talented colleagues who are dedicated to making a difference and who share
my passion for our purpose to help people achieve a lifetime of financial security. On behalf of the Management
Board I would like to express my sincere thanks for all their hard work and commitment. Furthermore, I would like to
thank Aegon s many shareholders for placing their trust in the company. Without their support and investment, we
would not be able to deliver on the promises we make to our 30 million customers around the world.

Looking to the future

Aegon is, I believe, well positioned to take advantage of the many opportunities in our markets by connecting with
ever more customers and meeting their needs in a smooth and seamless way across their lifetimes. This gives me
confidence that Aegon will achieve its strategic and financial objectives, and also create long-term value for customers

and therefore shareholders alike.

Thank you for your support and interest in our company.
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Alex Wynaendts

Chief Executive Officer and Chairman of the Executive Board of Aegon N.V.
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Composition of the Executive Board and the Management Board

Alex Wynaendts (1960, Dutch)
Chief Executive Officer

Chairman of the Executive Board
Chairman of the Management Board

Alex Wynaendts began his career in 1984 with ABN AMRO Bank, working in Amsterdam and London in the Dutch
bank s capital markets, asset management, corporate finance and private banking operations. In 1997, Mr. Wynaendts
joined Aegon as Senior Vice President for Group Business Development. He was appointed as a member of

the Executive Board in 2003, overseeing the Company s international growth strategy. In April 2007, Mr. Wynaendts
was named Aegon s Chief Operating Officer, and has been CEO and Chairman of the Executive Board and
Management Board since April 2008. Mr. Wynaendts was reappointed as member of the Executive Board at

the Annual General Meeting of Shareholders of Aegon N.V. on May 20, 2015. His third and final term of office will
end in 2019.

Darryl Button (1969, Canadian)
Chief Financial Officer

Member of the Executive Board
Member of the Management Board

Darryl Button began his career at Mutual Life Insurance Co. of Canada, joining Aegon in 1999 as Director of Product
Development and Risk Management at Aegon USA s Institutional Markets business unit. He was appointed Corporate
Actuary of Aegon USA in 2002 and became CFO of Aegon Americas in 2005. From 2008 to 2011, Mr. Button also
took on the responsibilities of Chairman and executive management of Aegon s Canadian operations, before joining
Aegon s Corporate Center in 2012 as Executive Vice President and Head of the Corporate Financial Center. In 2013,
Mr. Button was appointed as CFO and as a member of the Executive Board of Aegon. He is also a member of

the Management Board.
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Adrian Grace (1963, British)
Chief Executive Officer of Aegon UK
Member of the Management Board

Adrian Grace began his career with Leeds Permanent Building Society in 1979, before joining Mercantile Credit in
1984. In 2001, Mr. Grace joined Sage Group PLC as Managing Director of the Small Business Division. In 2004, he
moved to Barclays Insurance as Chief Executive, before joining HBOS in 2007 as Managing Director of
Commercial Business within the Corporate Division. In 2009, he joined Aegon UK as Group Business Development
Director and in April 2011 became the Chief Executive Officer. Mr. Grace has been a member of Aegon s
Management Board since February 2012.

Tom Grondin (1969, Canadian)!

Chief Risk Officer of Aegon N.V.

Member of the Management Board

Tom Grondin was appointed Chief Risk Officer of Aegon N.V. in 2003 and as a member of Aegon s Management
Board in January 2013. His current responsibilities include managing Aegon s Risk, Actuarial, Compliance and Risk
Structuring and Transfer functions. He joined Aegon USA s Institutional Markets business unit in 2000, where he was

Chief Actuary. Prior to joining Aegon, he was a consultant at Tillinghast-Towers Perrin, and an asset liability manager
at Manulife Financial.

I Tom Grondin was appointed as Chief Financial Officer, Aegon Asia, effective January 1, 2016. Allegra van
Hovell-Patrizi joined Aegon on January 1, 2016 as Group Chief Risk Officer, and member of the Management
Board.

Annual Report on Form 20-F 2015

Table of Contents 21



Edgar Filing: AEGON NV - Form 20-F

Table of Conten

Marco Keim (1962, Dutch)

Chief Executive Officer of Aegon the Netherlands

Member of the Management Board

Marco Keim began his career with accountants Coopers & Lybrand/Van Dien. He has also worked for aircraft
manufacturer Fokker Aircraft and NS Reizigers, part of the Dutch railway company, NS Group. In 1999, he joined

Swiss Life in the Netherlands as a board member. Three years later, Mr. Keim was appointed CEO. In June 2008, he
became CEO of Aegon the Netherlands and a member of Aegon s Management Board.

Gabor Kepecs (1954, Hungarian)

Chief Executive Officer of Aegon Central & Eastern Europe

Member of the Management Board

Gébor Kepecs began his career with the Hungarian government before joining former state-owned insurance company
Allami Biztosité. He was appointed CEO in 1990, two years before Allami Biztosité was privatized and acquired by
Aegon. Mr. Kepecs was the CEO of Aegon Hungary from 1992 to 2009, during which time he headed the expansion

of Aegon s businesses not only in Hungary, but also across the Central & Eastern European region. Mr. Kepecs has
been a member of Aegon s Management Board since 2008.

Mark Mullin (1963, American)

Chief Executive Officer of Aegon Americas

Member of the Management Board

Mark Mullin has spent more than 20 years with Aegon in various investment and business management positions in
both the United States and Europe. Mr. Mullin has served as President and CEO of one of Aegon s US subsidiaries,

Diversified Investment Advisors, and as head of the Company s annuity and mutual fund businesses. He was named
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President of Aegon Americas in 2009, and became President and CEO of Aegon Americas and a member of
the Management Board in 2010.
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Aegon s strategy

Achievements since 2011

In 2011, Aegon embarked on a strategic direction based on the following objectives: to get closer to customers by
addressing their financial needs across the various stages of their lives; to leverage technology to improve service and
customer experience, while also reducing expenses in order to remain competitive; and to focus on protection and
accumulation needs in emerging markets, and on accumulation and post-retirement needs in developed markets.

Since this time, the profile of the Company has been transformed by refocusing the Group on fee business. Key
accomplishments include: divesting non-core businesses, such as Transamerica s Reinsurance business, a number of
joint ventures in Spain, La Mondiale in France, and the Company s Canadian life insurance business; creating

a successful asset management business; significantly reducing expenses, while investing in new digital business
models, e.g. Knab in the Netherlands and Aegon s retirement platform in the UK; and increasing the number of
customers that place their trust in Aegon to 30 million.

Key drivers for change

Going forward, it is necessary to constantly anticipate changes in Aegon s business environment. This environment is
being shaped by a number of trends:

Low interest rates, which may persist for a longer period than anticipated;
The shift from state and corporate benefits to individuals taking responsibility for their own
privately-funded plans;

( Reduced accessibility to traditional financial advice for the middle market and mass-affluent customer
segments;

( Increased competition due to the blurring of boundaries between insurers, banks, asset managers,
distributors, and other (new) non-traditional entrants into the financial services industry following
regulatory and technology developments;

Shifting consumer demand towards digital first, multi-channel access, and personalized offerings;
Increasing customer expectations for greater transparency, simplicity, and superior service; and
A regulatory environment that increases complexity across all lines of business and puts pressure on
returns.

Aegon s ambition

Aegon s purpose fo help people achieve a lifetime of financial security forms the basis of the Company s strategy.
The central focus of the strategy is to further change the Company by shifting from a product-based company to

a customer need-driven one. This means serving diverse and evolving needs across the customer life cycle ( right time,
right solution ); aligning Aegon s brand promise with being a trusted partner for financial solutions that are relevant,
simple, rewarding, and convenient; and developing long-term customer relationships by providing guidance and
advice, and identifying additional financial security needs at every stage of customers lives.

Table of Contents 24



Edgar Filing: AEGON NV - Form 20-F

The aim of Aegon s strategy is that the Company be a truly international enterprise with a common culture across its
businesses of working together; that Aegon s respective businesses learn from each other and replicate best practices to
benefit customers; that it recognizes and addresses opportunities in rapidly changing markets in a timely and nimble
way; and that it attracts, develops, and retains the best people who share its values and are committed to its purpose.

In order to do so, Aegon will focus on reducing complexity, eliminating duplication, improving accuracy, and
increasing automation to realize cost efficiencies, allowing investments in its transformation to a digitally enabled,
customer-centric company. Furthermore, the Company will focus on driving scale and establishing strong market
positions in its current footprint, and strictly adhering to comprehensive standards that support the efficient use of
capital by all businesses. The different market segments, the different geographies, and the different starting positions
of Aegon s businesses nonetheless mean that they will experience different paths to meet the same goals. Expertise and
knowledge available in Aegon s established markets will be utilized to position its businesses in emerging markets.

In summary, it is Aegon s ambition to be regarded as a trusted partner for financial solutions at every stage of life in
all its markets. That means: being recognized by its customers, business partners, and society as a company that puts
the interests of its customers first in all that it does; and being regarded as an employer of choice by employees,
engaging and enabling them to succeed. In addition, the Company will strive to generate the returns, earnings, and
dividends that fulfil shareholders expectations.

Annual Report on Form 20-F 2015
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Aegon s strategic objectives

Aegon believes that it will achieve its ambition of becoming a trusted partner for financial solutions at every stage of
life if it realizes the following strategic objectives:

(, Serving customers need for financial security throughout their lifetimes by providing digitally- enabled,
omni-channel, accessible solutions and superior customer experience ( Loyal Customers );
(, Delivering excellent service to customers at competitive cost levels by increasing scale and improving quality,
efficiency, and accuracy of processes with technology ( Operational Excellence );
(. Valuing and supporting Aegon employees as the Company s greatest asset by engaging and enabling them
with the tools, training, and culture needed to exceed customers expectations ( Empowered Employees ); and
( Ensuring that the Company always meets its long-term commitments to stakeholders by delivering sustainable
financial results and maintaining a strong and stable balance sheet ( Optimized Portfolio ).
To realize these objectives, Aegon needs to be more focused and more forward-looking, and it needs to accelerate and
improve the quality of execution.

Acquisitions & divestments

Acquisitions can accelerate the implementation of Aegon s strategy, provide it with access to new technologies and
provide the scale needed in markets in which it is already active. Aegon is selective when determining which
businesses it would like to acquire, generally targeting acquisitions that fit the Company s mission of securing the
financial future of its customers, and that are aligned with its four strategic objectives. The Company uses several
financial criteria for determining the attractiveness of acquisitions including: return on capital, internal rate of return,
capital generation, and capital fungibility. Similar strategic and financial criteria are applied when considering the
potential divestment of existing activities.
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Business overview
History and development of Aegon

Aegon is an international life insurance, pensions and asset management group. Its listed holding company,
Aegon N.V., is a public limited liability company with its statutory seat and head office in the Netherlands.

Aegon s history dates back over 170 years. Aegon N.V. was formed in 1983 through the merger of AGO and Ennia,
both of which were successors to insurance companies founded in the 1800s.

Aegon is headquartered in the Netherlands and through its subsidiaries it employs over 31,500 people worldwide.
Aegon s common shares are listed on stock exchanges in Amsterdam (Euronext) and New York (NYSE). Aegon s
main operating units are separate legal entities and operate under the laws of their respective countries. The shares of
these legal entities are directly or indirectly held by three intermediate holding companies incorporated under Dutch
law: Aegon Europe Holding B.V., the holding company for all European activities; Aegon International B.V., which
serves as a holding company for the Aegon Group companies of all non-European countries; and Aegon Asset
Management Holding B.V., the holding company for some of its asset management entities.

The Company fosters an entrepreneurial spirit within its businesses and encourages the innovation of products and
services, with the focus always on helping people achieve a lifetime of financial security. Aegon uses a multi-brand,
multichannel distribution approach to meet its customers needs.

Aegon has the following reportable operating segments: the Americas, which includes the United States, Mexico and
Brazil; the Netherlands; the United Kingdom; and New Markets, which includes a number of countries in Central &

Eastern Europe and Asia, as well as Spain, Portugal, and the reporting units Variable Annuities Europe and Aegon
Asset Management.

Annual Report on Form 20-F 2015
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Selected financial data

The financial results in this Annual Report are based on Aegon s consolidated financial statements, which have been
prepared in accordance with International Financial Reporting Standards as issued by the IASB (IFRS).

Application of the accounting policies in the preparation of the financial statements requires management to apply
judgment involving assumptions and estimates concerning future results or other developments, including the
likelihood, timing or amount of future transactions or events. There can be no assurance that actual results will not
differ materially from those estimates. Accounting policies that are critical to the presentation of the financial
statements and that require complex estimates

or significant judgment are described in the notes to the financial statements.

A summary of historical financial data is provided in the table below. It is important to read this summary in
conjunction with the consolidated financial statements and related notes (see pages 126-288) of this Annual Report.

Selected consolidated income
statement information
In EUR million (except per share

amount) 2015 2014 2013 2012 2011
Amounts based upon IFRS

Premium income 20,311 19,864 19,939 19,049 19,521
Investment income 8,525 8,148 7,909 8,413 8,167
Total revenues 31,289 30,157 29,805 29,327 29,159
Income/ (loss) before tax 873 889 1,189 2,005 1,027
Net income/ (loss) 712 757 989 1,633 936
Earnings per common share

Basic 0.27 0.29 0.36 0.72 (0.03)
Diluted 0.27 0.29 0.36 0.72 (0.03)
Earnings per common share B

Basic 0.01 0.01 0.01 - -
Diluted 0.01 0.01 0.01 - -

I Excluded from the income statements prepared in accordance with IFRS are receipts related to
investment-type annuity products and investment contracts.
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Selected consolidated balance sheet
information

In million EUR (except per share
amount)

Amounts based upon IFRS

Total assets

Insurance and investment contracts
Borrowings including subordinated
and trust pass-through securities
Shareholders equity

Table of Contents

2015

417,175
343,558

13,361
23,688

2014

424,467
321,384

15,049
23,957

2013

351,860
283,234

12,009
17,694

2012

363,063
277,596

13,416
21,037

2011

343,155
272,105

9,377
17,545
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Number of common shares
In thousands

Balance at January 1

Share issuance

Stock dividends

Balance at end of period

Number of common shares B
In thousands

Balance at January 1

Share issuance

Balance at end of period

Dividends

Aegon declared interim and final dividends on common shares for the years 2011 through 2015 in the amounts set

2015
2,145,948

1,089
2,147,037

2015
581,326
3,696
585,022

2014
2,131,459

14,489
2,145,948

2014
579,005

2,320
581,326

2013
1,972,030
120,713
38,716
2,131,459

2013

579,005
579,005

2012
1,909,654

62,376
1,972,030

2012

2011
1,736,049
173,605

1,909,654

2011

forth in the following table. The 2015 interim dividend amounted to EUR 0.12 per common share. The interim
dividend was paid in cash or stock at the election of the shareholder. The interim dividend was payable as of

September 18, 2015. At the General Meeting of Shareholders on May 20, 2016, the Supervisory Board will, absent
unforeseen circumstances, propose a final dividend of EUR 0.13 per common share (at each shareholders option in

cash or in stock), which will bring the total dividend for 2015 to EUR 0.25. Proposed final dividend for the year and

proposed total dividend 2015 per common share B are EUR 0.00325 and EUR 0.00625 respectively. Dividends in US

dollars are calculated based on the foreign exchange reference rate as published each working day at 14:15 hours by

the European Central Bank on the business day following the announcement of the interim dividend or on the business
day following the General Meeting of Shareholders approving the relevant final dividend.

Year
2011
2012
2013
2014
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EUR per common share D

Interim
0.10
0.11
0.11

Final
0.10
0.11
0.11
0.12

USD per common share D

Total Interim Final
0.10 - 0.13
0.21 0.12 0.14
0.22 0.15 0.15
0.23 0.15 0.13

Total
0.13
0.26
0.30
0.28
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2015 0.12 0.132 0.25 0.13

I Paid at each shareholder s option in cash or in stock.
2 Proposed.

From May 2003 to May 2013, Aegon had common shares and class A and class B preferred shares. The annual
dividend on Aegon s class A and class B preferred shares was calculated on the basis of the paid-in capital on the
preferred shares using a rate equal to the European Central Bank s fixed interest percentage for basic refinancing
transactions plus 1.75%, as determined on Euronext Amsterdam s first working day of the financial year to which the
dividend relates. Apart from this,

no other dividend was paid on the preferred shares. This resulted in a rate of 2.75% for the year 2012. Applying this
rate to the weighted average paid-in capital of its preferred shares during 2012, the total amount of annual dividends
Aegon made in 2013 on its preferred shares for the year 2012 was EUR 59 million. In addition, Aegon paid a 2013
interim dividend on 