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General

The information in this
document applies to pension
products in which employees
are able to invest.

Further information on the investment funds in addition to the
information in this document is available at www.asr.nl/service/
fondsen-koersen. The information here includes an information
memorandum, a half-year and/or annual report for both the
funds and the manager, the investment mix, performance

and price movement statements, and the monthly fact sheet.
These documents are prepared in order to provide you with
further information regarding the nature and risks of an
investment in these funds, as well as their value development.

The value of an investment may fluctuate. Past performance
is no guarantee of future results. We wish to remind you that
the value of investments may either increase or decline.


http://www.asr.nl/service/fondsen-koersen
http://www.asr.nl/service/fondsen-koersen
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Investment choices

In the pension scheme, the employer may decide to offer its
employees no, limited or extensive options with respect to their

investments. If the employer decides not to offer any investment Overview of investment options
options to its employees, the capital will always be invested \l/ \l/ \L
according to the Neutral investment profile. S .,
a g None Limited Extensive

If the employer decides to offer limited investment options to its 5 l l l
employees, the employees may choose between the Defensive,
Neutral and Offensive profiles. If the employee does not make * Neutral life cycle, fixed * Defensive life cycle * Defensive life cycle
(or has not yet made) a choice, their capital will be invested in the 3); " pension (standard) and e Neutral life cycle, fixed e Neutral life cycle, fixed
Neutral investment profile as standard. Investing according to an %é variable pension pension (standard) and pension (standard) and
investment profile is known as Profile investing. &5 Va”ablé pension Var'abl,e pension

e Offensive life cycle, fixed e Offensive life cycle, fixed

pension and variable pension and variable

The Neutral and Offensive investment profiles allow the employee pension pension
to choose between two life cycles that are geared towards * Self-directed investment

purchasing one of the following on the retirement date:
- afixed pension: the amount of pension benefit is guaranteed
during the benefit period
- a variable pension: the capital continues to be invested from
the retirement date, the amount of pension benefit during the
benefit period is therefore not fixed

If the employee does not make a choice, the investments will follow a life cycle geared towards purchasing a fixed pension on the retirement date. The Defensive
investment profile ensures investments always follow a life cycle geared towards purchasing a fixed pension on the retirement date.

If the employer offers its employees extensive investment options, the employee may opt for Self-directed investment instead of Profile investing. With Self-
directed investment, the employee can invest in one or more funds of their choice from a range of investment funds.



5 Pension Profile investment and Self-directed investment

Profile investment

With Profile investing, investments are made according to the life cycle principle. The employee’s investments are automatically

adjusted as they approach retirement age. On reaching retirement age, the employee must use the capital to purchase a fixed and/or

variable pension

Fixed pension

If the employee opts for a fixed pension on the retirement date, the size of
the pension from the retirement date will be fixed. This is taken into account
in the life cycle by bringing the investments in line with the fixed pension to
be purchased as the retirement age approaches.

If your employee is still far off their retirement date, we choose to invest in
mixed funds (a combination of marketable and fixed-income securities). In this
period, the focus is on generating a return and we accept more investment
risk. As your employee approaches retirement age—, we reduce risk by
increasing the proportion invested in bonds. By doing this, we ensure that the
risks for your employee are limited and they still have a chance to generate an
attractive return.

Because with a fixed pension the entire investment capital is used on the
retirement date to purchase a pension, the interest rate at that time has

a large impact on the amount of the pension. For this reason, we choose
shortly before the retirement date to invest in long-term bonds which
correspond as closely as possible to the pension to be purchased. In this way,
the investment capital moves in line with the varying interest rates. This limits
fluctuations in the pension that your employee will be able to purchase on
their retirement date. The employee thus has more certainty regarding the
pension that they will ultimately receive.

Variable pension

If your employee opts for a variable pension on the retirement date, the
amount of pension will not be fixed. The capital will continue to be invested
after the retirement date. A monthly pension benefit will be withdrawn from
the available investment capital. The benefit will be re-established annually
on the basis of the available investment capital and the prevailing rate at the
time. The pension benefit will thus vary from one year to another. This gives
your employee the chance to achieve a higher pension than would be the
case with a fixed pension. However, their pension may also turn out to be
lower. The variable pension life cycle takes into account that investment will
continue after the retirement date.

If your employee is still far off their retirement date, we choose to invest

in mixed funds (a combination of marketable and fixed-income securities).

In this period, the focus is on generating a return and we accept more
investment risk. Because the investment capital is not fully used on the
retirement date for the purchase of a pension, the investments on the
retirement date do not have to be brought fully in line with the pension to
be purchased. As a result, your employee will be able to invest more and for
a longer period in marketable securities.
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Life Cycle funds

The life cycles comprise the following funds:

Fund name Risk indicator
ASR Pensioen Mixfonds Defensief 4

ASR Pensioen Mixfonds Neutraal
ASR Pensioen Mixfonds Offensief

ASR Pensioen Bedrijfsopbligatiefonds

ASR Pensioen Staatsobligatiefonds 10-15

ASR Pensioen Staatsobligatiefonds 15+

gl |~ |jlw oo,

ASR Pensioen Staatsobligatiefonds 20+

Depending on the investment profile, 100% is invested in the related ASR Pensioen
Mixfonds up to 20 years before the standard retirement age in the case of the
Defensive investment profile, 13 years for the Neutral investment profile, and 10 years in
case of the Offensive investment profile. The allocation then changes and investments
are increasingly allocated to the ASR Pensioen Bedrijfsobligatiefonds and the ASR
Pensioen Staatsobligatiefondsen for fixed terms.
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ASR Pensioen Mixfondsen

The ASR Pensioen Mixfondsen invest in marketable securities and fixed-income securities

Marketable securities: a broad spectrum of equities of listed companies with global spread and/or companies active in a certain region, e.g. the

Europe, the United States, the Pacific region (excluding Japan) and emerging countries.

Fixed-income

bonds issued by companies and governments of good standing within the eurozone, high-yield bonds issued by worldwide
securities:

companies with a lower credit rating and bonds issued by emerging countries (emerging markets debt).

Subdivision of strategic investment policy in the mixed funds

Marketable securities Fixed-income securities
ASR Pensioen Mixfonds Defensief 70% 30%
ASR Pensioen Mixfonds Neutraal 80% 20%
ASR Pensioen Mixfonds Offensief 90% 10%

The ASR Pensioen Mixfondsen are managed by a specialist team at a.s.r. that takes a critical view with respect to the markets that we follow. An active tactical
investment policy is applied for the mixed funds. This means that there is an active response to market developments and, depending on the market view, the

bandwidth is utilized to generate extra return. a.s.r.'s sustainability policy is observed. For instance, manufacturers of controversial weapons and manufacturers who
allow child labour are excluded.
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Underlying funds and allocation to ASR Pensioen Mixfondsen

ASR Pensioen Mixfonds Defensief

Asset al-
location | Underlying fund Category Asset mix

Marketable

securities 70% ASR Amerika Aandelen Basisfonds United States equities 28.00%
ASR ESG IndexPlus Institutioneel Europa Aandelenfonds European equities 28.00%
Northern Trust Emerging Markets Custom ESG Emerging countries equities 7.00%
BNP Paribas Easy MSCI Pacific ex Japan ex Controversial Weapons Pacific region ex Japan equities 7.00%
Fixed-income 30% ASR ESG IndexPlus Institutioneel Staatsobligatie Fonds Government bonds fixed-income 5.00%
ASR ESG IndexPlus Institutioneel Bedrijfsobligatie Fonds Corporate bonds fixed-income 15.00%
iShares High Yield Corp Bond ESG (40% € + 60% $) High-yield bonds fixed-income 5.00%
iShares J.P. Morgan $ EM Bond Emerging countries fixed-income 5.00%

ASR Pensioen Mixfonds Neutraal

Asset al-
location | Underlying fund Category Asset mix

Markc_at_able 80% ASR Amerika Aandelen Basisfonds United States equities 32.00%
securities
ASR ESG IndexPlus Institutioneel Europa Aandelenfonds European equities 32.00%
Northern Trust Emerging Markets Custom ESG Emerging countries equities 8.00%
BNP Paribas Easy MSCI Pacific ex Japan ex Controversial Weapons Pacific region ex Japan equities 8.00%
Fixed-income 20% ASR ESG IndexPlus Institutioneel Staatsobligatie Fonds Government bonds fixed-income 4.00%
ASR ESG IndexPlus Institutioneel Bedrijfsobligatie Fonds Corporate bonds fixed-income 8.00%
iShares High Yield Corp Bond ESG (40% € + 60% $) High-yield bonds fixed-income 4.00%

iShares J.P. Morgan $ EM Bond Emerging countries fixed-income 4.00%
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ASR Pensioen Mixfonds Offensief

Asset al-
location | Underlying fund Category Asset mix
Marketable o ) . . o o
. 920% ASR Amerika Aandelen Basisfonds United States equities 36.00%
securities
ASR ESG IndexPlus Institutioneel Europa Aandelenfonds European equities 36.00%
Northern Trust Emerging Markets Custom ESG Emerging market equities 9.00%
BNP Paribas Easy MSCI Pacific ex Japan ex Controversial Weapons Pacific region ex-Japan equities 9.00%
Fixed-income 10% ASR ESG IndexPlus Institutioneel Staatsobligatie Fonds Government bonds fixed-income 2.00%
ASR ESG IndexPlus Institutioneel Bedrijfsobligatie Fonds Corporate bonds fixed-income 4.00%
iShares High Yield Corp Bond ESG (40% € + 60% $) High-yield bonds fixed-income 2.00%
iShares J.P. Morgan $ EM Bond Emerging countries fixed-income 2.00%

The current composition of the mixed funds is available at www.asr.nl/service/fondsen-koersen.
The asset allocation in the ASR Pensioen Mixfondsen is a guideline. The investment policy allows the fund manager to deviate from the above-stated
percentages within set bandwidths. The bandwidths are stated in the Information Memorandum, in the Supplement for the fund in question.



http://www.asr.nl/service/fondsen-koersen
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ASR Pensioen Bedrijfsobligatiefonds

The ASR Pensioen Bedrijfsobligatiefonds invests mainly in corporate and
other non-government bonds (credits), issued by investment grade debtors.
Corporate bonds offer an additional option within fixed-income investments.
Due to their higher risk compared to government bonds, investors demand
an extra compensation above the government bond yield. This extra
compensation for risk is known as the spread. The higher yield on corporate
bonds thus offers an additional return. Due to the debtor risk (the risk that
the issuer will default), it is essential to diversify the investments across
several bonds by means of a fund.

ASR Pensioen Staatsobligatiefondsen

The ASR Pensioen Staatsobligatiefondsen invest mainly in investment grade
government bonds issued by governments within the European Monetary
Union with terms corresponding to the pension entitlements. There is limited
room for investment in semi-government bonds and other loans that are
suitable to the investment objective within the stated risk frameworks. The
funds are exposed to virtually no currency risk.

Multiple ASR Pensioen Staatsobligatiefondsen are used in a life cycle

aimed at securing a fixed pension. The allocation to the ASR Pensioen
Staatsobligatiefondsen in a life cycle is such that the average term of the
investments corresponds as closely as possible to average term of the
pension to be purchased. As a result, your employee is less dependent on
interest-rate fluctuations at the time that a pension has to be purchased. This
reduces the interest-rate risk for the pension to be purchased




11 Pension Profile investment and Self-directed investment

Structure of life cycles

The standard option is to invest according to the Neutral investment profile (the default). Your employees must decide how the life cycle should continue
16 years before they reach the standard retirement age. Your employees may opt to continue the life cycle with the aim of purchasing a fixed pension, or with

the aim of purchasing a fully or partially variable pension.

Depending on the option the employer has chosen, the employees may choose to invest according to a different investment profile:

- Defensive investment profile (for fixed pension life cycle only);

- Offensive investment profile: in this case the employee must decide how the life cycle should continue 16 years before they reach the standard
retirement age. Your employees may opt to continue the life cycle with the aim of purchasing a fixed pension, or with the aim of purchasing a fully or

partially variable pension.

100%
90%
80%
70%
60%

50%

Percentage marketable securities

40%

30%

20%

10%

0% rrrrrrrrrr oottt r Tttt T T T T T T T T
40 35 30 25 20 15 10 5

How long until the target retirement age

The development of the various life cycles is shown in detail in the tables and figures on the following pages.

decision moment fixed\
variable 16 years prior to
standard retirement age

Offensive fixed pension

Neutral fixed pension

Defensive fixed pension

Offensive variable pension

Neutral variable pension
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Defensive Life Cycle (fixed pension)

Mixfonds Marketable Fixed-income Corporate Government Government Government

Defensief securities securities Bond fund Bond fund 10-15 Bond fund 15+ Bond fund 20+
> 20 years 100.00% 70,00% 30,00% 0,00% 0,00% 0,00% 0,00%
20 years 95.36% 66,75% 28,61% 0,00% 2,55% 1,85% 0,24%
19 years 90.71% 63,50% 27,21% 0,00% 5,10% 3,72% 0,47%
& 18 years 86.07% 60,25% 25,82% 0,00% 7,65% 5,57% 0,71%
‘g 17 years 81.43% 57,00% 24,43% 0,00% 10,19% 7,43% 0,95%
g 16 years 76.79% 53,75% 23,04% 0,48% 12,48% 9,09% 1,16%
:‘g 15 years 72.14% 50,50% 21,64% 1,18% 14,65% 10,67% 1,36%
F:g 14 years 67.50% 47,25% 20,25% 1,88% 16,81% 12,25% 1,56%
g 13 years 62.86% 44,00% 18,86% 2,57% 18,98% 13,83% 1,76%
:_i 12 years 58.21% 40,75% 17,46% 3,27% 21,15% 15,41% 1,96%
E 11 years 53.57% 37,50% 16,07% 3,.96% 23,32% 16,98% 217%
g 10 years 48.93% 34,25% 14,68% 4,66% 25,48% 18,56% 2,37%
% 9 years 44.29% 31,00% 13,29% 5,36% 27,64% 20,14% 2,57%
a 8 years 39.64% 27,75% 11,89% 6,05% 29,82% 21,72% 2,77%
7 years 35.00% 24,50% 10,50% 6,75% 31,98% 23,30% 297%
6 years 30.36% 21,25% 9,11% 7,45% 34,14% 24,88% 317%
5years 25.71% 18,00% 7,71% 8,14% 36,32% 26,46% 3,37%
4 years 21.07% 14,75% 6,32% 8,84% 38,48% 28,04% 3,57%
3years 16.43% 11,50% 4,93% 9,54% 40,64% 29,61% 3,78%
2 years 11.79% 8,25% 3,54% 10,23% 42,81% 31,19% 3,98%
1 year 714% 5,00% 2,14% 10,93% 44.98% 32,77% 4,18%

The above table applies to a standard retirement age of 68 years.
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Defensive life cycle fixed pension, allocation to investment funds

100%
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How long until the target retirement age

Defensive life cycle fixed pension, allocation to investment categories
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How long until the target retirement age

. Government bond fund
. Corporate bond fund

Mix Fund Defensive

Fixed-income Government Matching
Fixed-income Corporate bonds
Fixed-income Emerging Countries
Fixed-income High-interest Bonds
Fixed-income Government

Shares Emerging Counties

Shares Developed Countries
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Neutral life cycle fixed pension (= default life cycle)

Mixfonds Marketable Fixed-income Corporate Government Government Government
Neutraal securities securities bond fund bond fund 10-15 bond fund 15+ bond fund 20+

> 16 years 100,00% 80,00% 20,00% 0,00% 0,00% 0,00% 0,00%

‘Eg) Fixed pension
.g 16 years 100.00% 80.00% 20.00% 0.00% 0.00% 0.00% 0.00%
g 15 years 100.00% 80.00% 20.00% 0.00% 0.00% 0.00% 0.00%
-_% 14 years 100.00% 80.00% 20.00% 0.00% 0.00% 0.00% 0.00%
"E 13 years 93.75% 75.00% 18.75% 4.50% 0.62% 0.70% 0.43%
_g 12 years 87.50% 70.00% 17.50% 5.00% 2.65% 3.00% 1.85%
-;Fq_,, 11 years 81.25% 65.00% 16.25% 5.50% 4.68% 5.30% 3.27%
""_'g 10 years 75.00% 60.00% 15.00% 6.00% 6.72% 7.60% 4.68%
g" 9 years 68.75% 55.00% 13.75% 6.50% 8.75% 9.90% 6.10%
'_'; 8 years 62.50% 50.00% 12.50% 7.00% 10.78% 12.20% 7.52%
T 7 years 56.25% 45.00% 11.25% 7.50% 12.81% 14.50% 8.94%
6 years 50.00% 40.00% 10.00% 8.00% 14.85% 16.80% 10.35%
5 years 43.75% 35.00% 8.75% 8.50% 16.88% 19.10% 11.77%
4 years 37.50% 30.00% 7.50% 9.00% 18.91% 21.40% 13.19%
3 years 31.25% 25.00% 6.25% 9.50% 20.94% 23.70% 14.61%
2 years 25.00% 20.00% 5.00% 10.00% 22.98% 26.00% 16.02%
1 year 18.75% 15.00% 3.75% 10.50% 25.01% 28.30% 17.44%

The above table applies with a retirement age of 68 years.
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Neutral life cycle variable pension

Mixfonds Marketable Fixed-income Corporate Government Government Government
Neutraal securities securities bond fund bond fund 10-15 bond fund 15+ bond fund 20+

> 16 years 100,00% 80,00% 20,00% 0,00% 0,00% 0,00% 0,00%

“g’, Variable pension
= 16 years 100.00% 80.00% 20.00% 0.00% 0.00% 0.00% 0.00%
% 15 years 100.00% 80.00% 20.00% 0.00% 0.00% 0.00% 0.00%
"‘g 14 years 100.00% 80.00% 20.00% 0.00% 0.00% 0.00% 0.00%
"g 13 years 95.91% 76.73% 19.18% 4.09% 0.00% 0.00% 0.00%
—g 12 years 91.83% 73.46% 18.37% 4.65% 3.52% 0.00% 0.00%
:_,f 11 years 87.74% 70.19% 17.55% 4.98% 7.28% 0.00% 0.00%
E 10 years 83.65% 66.92% 16.73% 5.31% 11.04% 0.00% 0.00%
g 9 years 79.57% 63.66% 15.91% 5.63% 14.80% 0.00% 0.00%
—%. 8 years 75.48% 60.38% 15.10% 5.96% 18.56% 0.00% 0.00%
a 7 years 71.39% 57.11% 14.28% 6.29% 22.32% 0.00% 0.00%
6 years 67.31% 53.85% 13.46% 6.62% 26.07% 0.00% 0.00%
5years 63.22% 50.58% 12.64% 6.94% 29.84% 0.00% 0.00%
4 years 59.13% 47.30% 11.83% 7.27% 33.60% 0.00% 0.00%
3years 55.05% 44.04% 11.01% 7.60% 37.35% 0.00% 0.00%
2 years 50.96% 40.77% 10.19% 792% 41.12% 0.00% 0.00%
1 year 46.88% 37.50% 9.38% 8.25% 44.87% 0.00% 0.00%

The above table applies with a retirement age of 68 years.
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Neutral life cycle fixed pension, allocation to investment funds
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Neutral life cycle variable pension, allocation to investment funds
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Neutral life cycle variable pension, allocation to investment categories
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Offensive life cycle fixed pension

Mixfonds Marketable Fixed-income Corporate Government Government Government
Offensive securities securities bond fund bond fund 10-15 bond fund 15+ bond fund 20+

> 16 years 100,00% 90,00% 10,00% 0,00% 0,00% 0,00% 0,00%

g Fixed pension
'g 16 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
% 15 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
"g 14 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
"g 13 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
g 12 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
:_i 11 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
E 10 years 92.22% 83.00% 9.22% 7.78% 0.00% 0.00% 0.00%
g 9 years 84.44% 76.00% 8.44% 8.62% 1.77% 2.77% 2.40%
_%. 8 years 76.67% 69.00% 7.67% 8.93% 3.66% 5.76% 4.98%
= 7 years 68.89% 62.00% 6.89% 9.24% 5.56% 8.75% 7.56%
6 years 61.11% 55.00% 6.11% 9.56% 7.46% 11.74% 10.13%
5 years 53.33% 48.00% 5.33% 9.87% 9.36% 14.72% 12.72%
4 years 45.56% 41.00% 4.56% 10.18% 11.26% 17.71% 15.29%
3 years 37.78% 34.00% 3.78% 10.49% 13.16% 20.69% 17.88%
2 years 30.00% 27.00% 3.00% 10.80% 15.06% 23.68% 20.46%
1 year 22.22% 20.00% 2.22% 11.11% 16.96% 26.67% 23.04%

The above table applies to a standard retirement age of 68 years.
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Offensive life cycle variable pension

Mixfonds Marketable Fixed-income Corporate Government Government Government
Offensive securities securities bond fund bond fund 10-15 bond fund 15+ bond fund 20+

> 16 years 100,00% 90,00% 10,00% 0,00% 0,00% 0,00% 0,00%

g Variable pension
'g 16 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
% 15 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
"g 14 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
"g 13 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
—g 12 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
:_,f 11 years 100.00% 90.00% 10.00% 0.00% 0.00% 0.00% 0.00%
E 10 years 94.17% 84.75% 9.42% 5.83% 0.00% 0.00% 0.00%
g 9 years 88.33% 79.50% 8.83% 8.47% 3.20% 0.00% 0.00%
—%. 8 years 82.50% 74.25% 8.25% 8.70% 8.80% 0.00% 0.00%
= 7 years 76.67% 69.00% 7.67% 8.93% 14.40% 0.00% 0.00%
6 years 70.83% 63.75% 7.08% 9.17% 20.00% 0.00% 0.00%
5 years 65.00% 58.50% 6.50% 9.40% 25.60% 0.00% 0.00%
4 years 59.17% 53.25% 5.92% 9.63% 31.20% 0.00% 0.00%
3 years 53.33% 48.00% 5.33% 9.87% 36.80% 0.00% 0.00%
2 years 47.50% 42.75% 4.75% 10.10% 42.40% 0.00% 0.00%
1 year 41.67% 37.50% 4.17% 10.33% 48.00% 0.00% 0.00%

The above table applies to a standard retirement age of 68 years.
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Offensive life cycle fixed pension, allocation to investment funds
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Offensive life cycle variable pension, allocation to investment funds
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S e 1 f- d i re C t e d Fund name ISIN Code inc?ii::tor

i estment T R T
lnves men ASR Pensioen Mixfonds Defensief NL0012375158

If the employer has chosen the extensive ASR Pensioen Mixfonds Neutraal NL0012375166 5
investment option, the employees may ASR Pensioen Mixfonds Offensief NL0012375174 5
Z?(;(:;e”ioi;ieei_riZ:E.t\e/\i;;\/se;;z?rr;tcllsjead ASR Pensioen Bedrijfsobligatiefonds NL0012294102 3
investment, the employee can invest in one ASR Pensioen Staatsobligatiefonds 10-15 NL0012375182 4
or more funds of their choice from a range of ASR Pensioen Staatsobligatiefonds 15+ NLO012625032 5
investment funds.
ASR Pensioen Staatsobligatiefonds 20+ NLO013995194 5
Range of funds for self-directed
investment ASR Fonds Aandelenfonds LU1049646216 5
fTuhne d‘ZTSﬁﬁ?ﬂ;‘g f:;ﬁf:i;ig fu;agsgaen‘jan ASR Vastgoed Fonds (= Property Fund N.V.) NL0000188969 4
additional selection of actively or passively ASR Fonds Europafonds LU1049647024 S
managed funds. ASR Fonds Obligatiefonds LU1049648261 3
ASR Fonds Liguiditeitenfonds LU1049647701 1
ASR SRI Futurevision LU0335150065 5
ASR SRI Meerwaarde Aandelenfonds LU0335149562 5
ASR SRI Mixfonds LUO0335149992 4
ASR SRI Obligatiefonds LU0332080169 3
BNP Paribas OBAM N.V. NL0006294035 5
BNP Paribas Easy MSCI World SRI S-Series 5% Capped LU1291108998 5
BNP Paribas Easy Markit iBoxx EUR Liquid Corporates* LU1291094677 3
BNP Paribas Easy Bloomberg-Barclays Euro Aggregate Treasury* LU1291093273 3

* These investment funds are only available in the a.s.r. Werknemers Pensioen.
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Investment fund charges

Ongoing charges

The ongoing charges explain the costs of an investment fund and consist of a management fee, a
service fee and other charges (if applicable). The ongoing charges are settled in the price of the fund
and are set periodically by the fund manager. The Ongoing Charges Figure (OCF) applying at the time
of preparation of this document is shown on the next page.

Management fee
The fund manager charges a fee for the management of the fund assets. A fund’s investment policy
may allow investment in other underlying funds, which will also impose charges.

Service fee
These include the costs of incorporation, supervisory charges, audit fees, custody fees and costs that
the investment fund incurs in relation to communication.

Entry and exit fees

Entry and exit fees are charges made by the fund manager if units are bought or sold for the fund on
balance. These fees are included in the unit price and are expressed as a percentage. The level of the
entry and exit fees is determined by the fund manager. The entry and exit fees applying at the time of
preparation of this document is shown on the next page.

Explanation:
* If more units are bought than sold for a fund on a given day, an entry fee will be applied in the
form of a surcharge to the price.
¢ If more units are sold than bought for a fund on a given day, an exit fee will be applied in the form
of a discount to the price.
¢ |f the same number of units are sold and bought for a fund on a given day, no entry or exit fee

will apply.




24 Pension Profile investment and Self-directed investment

Overview of investment fund charges

OCF
Fund name ISIN Code Share class (%) Entry? Exity

D N N S
ASR Pensioen Mixfonds Defensief NLO012375158 0.29
ASR Pensioen Mixfonds Neutraal NLO012375166 n.a 0.29 n.a. n.a.
ASR Pensioen Mixfonds Offensief NLO012375174 n.a. 0.29 n.a. n.a.
ASR Pensioen Bedrijfsobligatiefonds NLO012294102 n.a. 0.25 0.50 0.00
ASR Pensioen Staatsobligatiefonds 10-15 NLO012375182 n.a. 0.20 0.15 0.15
ASR Pensioen Staatsobligatiefonds 15+ NL0012625032 n.a. 0.20 0.15 0.15
ASR Pensioen Staatsobligatiefonds 20+ NLO013995194 n.a 0.20 0.15 0.15

Actively managed funds

ASR Fonds Aandelenfonds LU1049646216 Banking 0.52 n.a. n.a.
ASR Vastgoed Fonds (= Property Fund N.V.) NL0000188969 n.a. 0.73 n.a. n.a.
ASR Fonds Europafonds LU1049647024 Banking 0.77 n.a. n.a.
ASR Fonds Obligatiefonds LU1049648261 Banking 0.22 n.a. n.a.
ASR Fonds Liquiditeitenfonds LU1049647701 Banking 0.14 n.a n.a.
ASR SRI Futurevision LUO335150065 Classic 0.64 n.a. n.a.
ASR SRI Meerwaarde Aandelenfonds LU0335149562 Classic 0.95 n.a. n.a.
ASR SRI Mixfonds LU0335149992 Classic 0.42 n.a n.a
ASR SRI Obligatiefonds LU0339080169 Classic 0.21 n.a n.a.
BNP Paribas OBAM N.V. NLO006294035 n.a. 0.60 0.30 0.30

Passively managed funds

BNP Paribas Easy MSCI World SRI S-Series 5% LU1291108998  Track Privilege H  0.25 3.00 n.a.?
Capped EUR-CAP

BNP Paribas Easy Markit iBoxx EUR Liquid LU1291094677  Track | EUR-CAP  0.15 a2 n.a.?
Corporates*

BNP Paribas Easy Bloomberg-Barclays Euro LU1291093273  Track | EUR-CAP  0.15 n.a.? n.a.?

Aggregate Treasury*

* these investment funds are only available in the a.s.r. Werknemers Pensioen.

1) These are the maximum surcharges and discounts.

2) Passively managed funds may apply a dilution levy. This
levy is to cover the transaction costs, mainly in the event
of large inflows and outflows in order to ensure that all
the investors in the fund are treated fairly and to protect
the net asset value of the fund in question. The maximum
surcharges and discounts for the dilution levy are stated
in the Key Investor Information Document for the fund in

question.

The current charges are available at www.asr.nl/
service/fondsen-koersen in the monthly factsheet
for the fund in question.



http://www.asr.nl/service/fondsen-koersen
http://www.asr.nl/service/fondsen-koersen

Investment management

The management of the investment funds is outsourced to ASR Vermogensbeheer N.V. (hereinafter: ‘AVB’).
AVB is a Dutch asset manager that places a high priority on sustainable investment. The clients of AVB include
pension funds, insurers, educational institutions, charities and donor-advised funds. AVB works with its clients
to achieve a socially responsible return on a daily basis. A return that contributes to the realization of their
objectives. For more information, go to www.asrvermogensbeheer.nl. AVB is a wholly-owned subsidiary of
ASR Nederland N.V.

AVB was incorporated on 8 June 2007 and has its registered office in Utrecht. AVB is entered in the trade

register of the Chamber of Commerce in Utrecht under number 30227237. AVB holds a licence from the Dutch

Authority for the Financial Markets (AFM) for the management of investment institutions as referred to in

Section 2:65 (1) at (a) of the Dutch Financial Supervision Act (Wet op het financieel toezicht, or "Wft'). The AFM

has also licensed AVB to provide the following activities or services on the basis of Section 2:67a (2) at (a), (b)

and (d) WHit:

- management of an individual capital;

- to provide advice with regard to financial instruments in the pursuit of a profession or business;

- to receive and transmit client orders with regard to financial instruments in the pursuit of a profession
or business;

A number of the funds (including the underlying funds) in Profile investment and Self-directed investment are
managed by professional external asset managers. AVB has a monitoring function with respect to these funds.

Both AVB and these professional external asset managers have ISAE (International Standards for Assurance
Engagements) 3402 type Il accreditation. This demonstrates that the asset managers have a thorough command
of the processes and quality aspects.

a.s.r. Pensioenen continually strives for an optimal composition of the investment profiles and the funds in

Profile and Self-directed investment. a.s.r. Pensioenen is accordingly able to adjust the investment profiles

and/or remove or replace the funds (including the underlying funds) in Profile investment and Self-directed
investment from the range, for example if the pricing and/or performance of these investment profiles and
funds and/or the external asset managers give reason to do so.
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