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Today’s programme

Keynote Speech: Dutch Economic Outlook
Nick Kounis, Head of Financial Markets & Sustainability Research at
ABN AMRO Bank N. V.

Looking Back on Funding in 2025 &
Looking Ahead to 2026: Funding Plan

Saskia van Dun, Agent
Justin Heydenrijk, Head of Cash Management, Issuance and Trading

Primary Dealer Awards
Arnold Izeboud, Communications and Investor Relations Officer

Closing remarks & Networking Drinks
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Group Economics - Macro Research

Can the Netherlands
continue to outperform?

Dutch State Treasury Agency - Outlook 2026

Nick Kounis, 12 December 2025

ABN-AMRO
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Key Views

The Dutch economy has outperformed peers in recent years,
while its fiscal position remains strong

The outlook for 2026 is constructive, but bottlenecks are a cap
on growth

Increased political instability in recent years has hindered
~adressing these bottlenecks

Given demographics, long-term growth potential will depend
on a productivity lift, Netherlands well placed to benefit from Al

12-12-2025 | 2




Dutch economy has been outperforming most others

%, GDP growth since end of 2019
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Outperformance should continue, but Germany catches up

%, GDP growth since end of 2019
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Fiscal stimulus in the Netherlands and Germany

Change in fiscal stance, % GDP (+ = stimulus)
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Spillovers from German Bazooka, although a double-edged sword

% difference in GDP and inflation after 2 years vs a scenario without German spending
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Dutch households well positioned to add to growth

%, Groceries + fixed expense ratio of income
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Source: Group Economics aggregated and anonymised transaction data research 12-12-2025 | 7




The great deleveraging: Households in solid shape

Household savings, % disposable income

(US & UK on RHS)

27 30
24 25
21 20

18

7 15
. .

9 | | | | | | | | | | | | | | | 0
17 18 19 20 21 22 23 24 25
NL Eurozone UK us

Source: LSEG, ABN AMRO Group Economics Group Economics - Macro and Markets Outlook | 8




Trade war: lower (effective) tariff rates limited the impact

Tarrif level
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Government debt is lower than peers

%, debt to GDP
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Deficits also lower, though rising

Budget deficit, % GDP
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Political consensus to maintain higher deficits

% of GDP, Government balance per 2030, parties weighted according to seats
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Political stagnation has become a problem

Length of Dutch formation processes, days
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Since 2020, the
Dutch
government has
had a caretaker
status for 40%
of the time
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CDA, D66 and VVD, would have a minority in both chambers

% of seats
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Bottlenecks limiting future growth

e Labour shortages
 Housing shortages
 Electricity grid congestion

* Nitrogen emissions

12-12-2025 | 15




Challenges: Grid congestion affects growth and climate ambitions

%, Of total eletricity generation capacity
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Source: Netbeheer Nederland, ABN AMRO Group Economics 12-12-2025 | 16




Labour market a constraining factor, now and in the future

% %
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Future challenges: prime aged workers set to decline from 2027

%, annual growth of population aged 20-65
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Ageing somewhat milder for the Netherlands

%, Old age dependency ratio

60

55

50

45

40 "~

/

35

30

25 | | | | | | |
2025 2030 2035 2040
Euro area France = Germany — Netherlands Spain

Source: Worldbank, ABN AMRO Group Economics

12-12-2025 | 19



Labour productivity on a declining path

%, annual change in labour productivity, 5 yr moving average, commercial sector

3

2

1

O T i i ¥ \
2000 2005 2010 2015 2020

Source: CBS, ABN AMRO Group Economics 12-12-2025 | 20




Micro-level studies point to large Al effects

Al impact on worker performance/productivity, %
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Source: OECD, various studies, ABN AMRO Group Economics 12-12-2025 | 21




Macro level estimates of productivity impact

Impact on annual productivity growth, %
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Dutch economy well placed to benefit from Al

Al Preparedness Index
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Important information

The views and opinions expressed in this document may be subject to change at any given time. Individuals are advised to seek
professional guidance prior to making any investments.

This material is provided to you for information purposes only and should not be construed as an advice nor as an invitation or offer to
buy or sell securities or other financial instruments. Before investing in any product of ABN AMRO Bank N.V., you should obtain
information on various financial and other risks and any possible restrictions that you and your investments activities may encounter
under applicable laws and regulations. If, after reading the presentation, you consider investing in a product, you are advised to discuss
such an investment with your relationship manager or personal advisor and check whether this product —considering the risks involved-
is appropriate within your investment activities. The value of your investments may fluctuate. Past performance is no guarantee for
future returns. ABN AMRO Bank N.V. has taken all reasonable care to ensure that the information contained in this document is correct
but does not accept liability for any misprints. ABN AMRO Bank N.V. reserves the right to make amendments to this material.

Group Economics - Macro and Markets Outlook | 24



Group Economics

Any questions?

Subscribe at abnamro.com/research

nick.kounis@nl.abnamro.com

ABN-AMRO
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Debt-to-GDP % EMU Balance

70%
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*Next year will see a one-off expense of around €8.15 billion directed towards a reform in the
financing of military pensions
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Looking back on 2025




Funding need in Outlook 2025

€105 billion




Funding need over 2025 (€ billion)

mmm

105 106.4 88.9




Transparency
Consistency
Liquidity
Flexibility




Review policy framework debt
management 2020-2025

Periodieke
ra pportage
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New policy framework debt
management 2026 and onwards

Average 12-month
maturity refixing amount




Average maturity




Average maturity for 2025 | Expected realisation for 2025

Minimum of 8.0

y—— 8.8 years




New minimum for 2026

(.5 years
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12-month refixing

amount target




12-month refixing Expected Realisation

amount target for 2025 for 2025

Maximum 25% 12.8%
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Unchanged 12-month refixing
amount target for 2026

Maximum 25%




New DSL Issuances
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New DSL Issuances: Maturity up to 10 years

Minimum outstanding amount Minimum outstanding amount

Firstissued in 2025 First issued in 2026

€12 billion € 15 billion
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Capital market Money market

€40.7 billlion @ =€42.2 billion




Funding on the capital market: Last year’s Outlook

New 15+ year DSL via
To be

determined

DDA

New 10-year DSL

30% / 2035 via DDA

DSL 2054 Green DSL 2044




Funding on the capital market in 2025: € 40.7 billion

Benchmark 30-year
DSL 2056 |

Reopening of
existing DSLs

DSL 2054

Benchmark 10-year

y DSL 2035 |

Green DSL 2044




Funding on the capital market in 2025: € 40.7 billion
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Funding on the capital market in 2025: € 40.7 billion
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Funding on the capital market in 2025: € 40.7 billion

Benchmark 30-year
DSL 2056

Reopening of
existing DSLs
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Realized funding over the years (in € billion)

2013 2014 2015 2016 = 20IEES2 (I8 ="= 2 0,10 820 288vs 2081 2022 2023 2024 2025%
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Funding Plan 2026
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Capital market issuance in 2026:
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January

N DSL: To be / 2031 via MTS

determined 30%

" New O+year DSL 30%

via DDA New 10-year DSL

~ July2036 via DDA




-y il
LS

A —

Capital market issuance in 2026:
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January
= DSL: To be / 2031 via MTS

determined 30%

" New 10+year DSL

via DDA New 10-year DSL

~ July2036 via DDA
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Capital market issuance in 2026:
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January

O DSL: To be / 2031 via MTS
determined 30%
12%
“ New 10+year DSL -
via DDA 30% New 10-year DSL

July 2036 via DDA
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Capital market issuance in 2026:
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January

N DSL: To be / 2031 via MTS

determined

30%

O 30%
New 10+year DSL

via DDA

New 10-year DSL

~ July2036 via DDA
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Capital market issuance in 2026:
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January

D5L: To be / 2031 via MTS

determined

30%

" New O+year DSL 30%

via DDA New 10-year DSL

~ July 2036 via DDA




DSL Issuance calendar Q1 2026

Details Target volume (€
Auction date
billion)

13 January 2026 New 5-year bond: DSL 15 January
y 2031 via MTS

New 10-year bond: DSL 15 July
LRl 4 7 lile S > 036 via DDA 6-7

IR Ty Tap of an existing DSL

To be determined

auctionedin Q1

Tap of an existing DSL To be determined




DTC issuance calendar Q1 2026

Auction date Shorter-dated programme | Longer-dated programme

5 January 2026 30 March 2026 29 June 2026
19 January 2026 29 April 2026 29 June 2026

2 February 2026 28 May 2026 30 July 2026

16 February 2026 29 April 2026 30 July 2026

2 March 2026 29 June 2026 28 August 2026
16 March 2026 28 May 2026 28 August 2026
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DSTA Commercial Paper Award




DSTA Commercial Paper Award




DSTA Dutch Treasury Certificate Award




DSTA Dutch Treasury Certificate Award

Rabobank




DSTA Dutch State Loan Award




DSTA Dutch State Loan Award

F ABN-AMRO
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New Primary Dealer in 2026
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New Primary Dealer in 2026

& Santander
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Primary Dealers in 2026
'! ABN-AMRO & Santander

BANK OF AMERICA %7 % BARCLAYS
A oldman
citi « [E HSBC <>

NatWest

Markets

Jefferies 2" NATIXIS (
NOMURA J.PMorgan -

SOCIETE
Morgan Stanley = GENERALE




Advisors in 2026
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Advisors In 2026

ABN-AMRO A
. _BANK OF AMERICA 7
Jefferies

% BARCLAYS
HSBC 42» Morgan Stanley
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The DSTA looks forward to working
with our Primary Dealers, investors

and advisors in 2026
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Outlook 2026

Thank you for joining us today
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Read the publication at
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