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Who we are



A Unique Bank -Insurer
Built on Simplicity, Proximity and Long -Term Focus

4

Á Founded in 1956, Argenta is still a family owned, long -term oriented bank -insurer , consistently following its own path

Á Our model is built on simplicity, customer proximity and clarity , and these principles continue to set us apart in an 

otherwise overly complex financial sector

Á Broadening into affluent clients. Strong growth in Wealth allows us to serve customers with larger investable assets while 

staying true to our DNA: simple, transparent investment solutions

Á Strengthening our protection offering. As a bank-insurer we increasingly help customers protect what matters through 

non-life and life insurance ïdeepening relationships via disciplined cross-sell

Á Expanding into Professionals. We serve micro-business, consultants and craftsmen ïa segment underserved by large 

banks ïcombining proximity, clarity and tailored advice

Á Turning savings into mortgages. We convert customer savings into high-quality mortgage lending in Belgium and the 

Netherlands ïthe backbone of our balance sheet

Á A one -stop bank -insurance shop for families and professionals. We offer a full suite of simple and relevant financial 

services and products ïsaving, investing, housing and insurance ïensuring we can serve retail, affluent and professional 

customers throughout their financial lives

Á Supporting customersô financial health. We aim to help households make well-informed, responsible financial decisions 

through clarity, advice and transparent products

Á Simplicity at the core. We design services, products, processes and communication to be genuinely simple. Customers 

understand what they get, and why

Á Fair and sharp pricing. Transparent and competitive pricing grounded in long-term value for customers

Á Human and accessible. A strong network of self-employed agents ensuring proximity and personal advice where it matters 

most. Digital channels add ease and availability, not complexity

Á Long -term commitment. As a family-owned group, we take decisions with a long-term view, focusing on trust, stability and 

sustainable value creation

Who We Are

What We 
Stand For

What We Do

How We 
Grow



Together, for customers, in all simplicity, make it happen

Our Propositions Wide recognitionOur Footprint

(1) 30/09/2025 Sources: BeroepsVereniging van het Krediet (BVK); Nationale Bank van Belgie (NBB), De Nederlandse Bank (DNB), Belgian Asset Managers Association (BEAMA), Assuralia

NPS

50
Best Bank

Best 
Branch 
network

# Branches

344

#Customers

1.84m

Self-employed 
Branchholders

Top 50 banking 

brands

#12
The Banker
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Market share

Deposits 0.5%

Mortgage loans
1

2.5%

#Digital 
Customers

922k

#Bank-
insurance 
Customers

306k

Strongly recognized for full suite of relevant financial services 
and products, delivered in a customer centric way

#people 
working in 
branches

1,450

Wealth
Å Simple, transparent investment 

services and products

Å Designed for all customers, 

retail & affluent

Housing
Å Prime mortgage loans provider 

in Belgium & the Netherlands

Å Disciplined underwriting

Å Center piece of broad client 

relationship

Savings & Payments
Å Stable balance sheet funding 

backbone driven by 

loyalty-based savings

Å Leading simplicity in daily 

banking

Professionals
Å Expanding into micro-businesses 

with clear unmet needs in 

proximity & financial advice 

(consultants, craftsmen)

Market share

Deposits 9.0%

Investment funds
1

5.6%

Mortgage loans 6.6%

Life insurance 4.0%

Non-life insurance 2.2%



Continuously growing in a sustainable manner by 
implementing our long -term strategy, our own way

6

ÅServing all our customers in a unique Argenta experience: customer 

journeys, based on their needs, with insights and easily understandable 

products and services, relevant for our customersô lives, at a very 

competitive pricing

Growing our 
franchise and 
diversifying our 
business

Customer 
centric, our own 
way

Combining 
physical and 
digital channels

ÅContinuously developing more flawless digital first service for 

straightforward banking and insurance needs, in combination with 

further strengthening of our accessible professional network for 

more complex needs and for when it matters most

ÅAs such, broadening and deepening our customer relationships, 

and remaining the cornerstone advisor and inspiration of our customersô 

financial health, both for individuals and micro-business owners, 

allowing them to bank, to insure and to invest together with Argenta



Market context 
2025



Resilient macro -economic context in 2025, despite geo -political 
turmoil

ÁIn 2025, the global environment demonstrated resilience , even in context of heightened geopolitical tensions, 
evolving trade dynamics and increased uncertainty across several major regions

ÁEurozone inflation slowly eased back to the 2% target , enabling the ECB to cut policy rates by 100 bps and stabilize 
the deposit rate at 2% from June onward, leading to decreasing short term EUR interest rates and steepening yield curve

ÁGlobal GDP growth remained solid despite episodes of geopolitical stress; underlying demand proved resilient and no 
systemic shock emerged in 2025

ÁAI continued to be a powerful driver of equity markets, underpinned by strong investor confidence
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In summary, our 
performance over 
2025



Argenta continues to grow in fundamental elements of the B/S

39.8
42.2

3.0
3.3

42.8
45.5

2024 2025

Belgium

Netherlands

+6%

+9%

Customer Funding (bn EUR)Mortgages (bn EUR)

X-sell 
Property 

Insurance
95%

X-sell 
Mortgage 

Life 
Insurance

88%

19.1 19.4

23.1 24.6

41.2
43.0

2024 2025

Belgium

Netherlands

+2%

+7%

ÁDutch mortgage portfolio grew strongly by 7% in 2025 , after new mortgage loan production of EUR 3.5 bn, supported by a 
strong housing loan market and the successful launch of our in-house mid-office to service Dutch mortgage brokers

ÁGrowth in the Belgian mortgage book remained more moderate at 2%, after new mortgage loan production of EUR 2.3 
bn, reflecting our stronger focus on margin protection and key customer relationships, and less on volume

ÁBelgian mortgages act as a strong entry point to broaden customer relationship , delivering attachment rates of 95% for 
property insurance and 88% for mortgage life insurance

ÁOur mortgage book continues to be funded through increasing customer deposits in both Belgium (+6%) and the 
Netherlands (+9%), accompanied by a steady shift from traditional savings accounts to loyalty-based savings products. In 
Belgium, our market share in the savings market rose to 9%. 
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Our one stop shop servicing continues to deliver on diversification

14.2
15.8

3.2

3.31.3

1.318.7
20.4

2024 2025

Bank Insurance Non-advisory

+9%

19.1

17.4

Assets under Management (bn EUR) Premium Non -Life (m EUR)

190
204

2024 2025

7%

384 374

2024 2025

-3%

Premium Branch 21 (m EUR)
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ÁAssets under management increased by 9% to EUR 19.1bn, supported by solid net production (EUR 1.1bn) and 
positive market effects (EUR 0.6bn)

ÁNon-life premium income rose by 7%, mainly driven by increasing tariff levels in motor and property insurance, further 
reinforced by strong cross-sell linked to the mortgage loan production

ÁLife insurance premiums (Branch 21) were -3% lower year -on-year , mainly due to a smaller volume of maturing 
contracts ïresulting in a lower available reinvestment volumes ïdespite solid growth in new premium production



Our strong commercial performance is transformed into solid financials
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Net Result (m EUR) Non-Interest Income Proportion (%) Cost / Income Ratio (%)

327
357

2024 2025

+9%

37% 40%

2024 2025

+2.9p

53% 51%

2024 2025

-2pp

ÁNet profit increased by 9% to EUR 357m, with a strong contribution from Asset Management and Insurance 
businesses, reflecting strong fundamentals, continued commercial momentum and solid strategic progress in cross-sell 
and income diversification

ÁMore than 40% of total income now comes from non -interest related products , underscoring the resilience and 
improved balance of Argentaôs earnings mix

ÁOperating income growth outpaced cost growth ð despite ever rising bank levies ð resulting in an improved 
cost-income ratio of 51% (vs. 53% in 2024)

Group GroupGroup



We continue to grow durably, reconfirming our low -risk profile

CET1 (%) LCR (%) MRELLRE (%)

28.7%
32.1%

2024 2025

+3pp

197%

257%

2024 2025

+60p

8.78%

7.63%7.78%

6.60%

2024 2025

-1.1pp

ÁOur CET1-ratio increased from 29% to 32%, demonstrating Argentaôs strong capital generation capacity and a 
structurally low-risk balance sheet, supported by increasing net profits and lower RWA

ÁLiquidity remained very robust, with the LCR rising to 257%, driven by continued customer funding inflows and 
successful wholesale issuances; the HQLA buffer also increased further, strengthening Argentaôs overall liquidity position

ÁWholesale issuance volumes are largely determined by MREL LRE  requirements set by the SRB ; the 2025 
requirement declined, and the capacity reduced slightly as maturing instruments were not replaced one-for-one.

13
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Commercial
Performance



921

419 476
236

448

882
595 517

154

68 41

-8 -6 -17

22

-26

1.068

474 492

186

383

813

544
412

-8 -13 -26 -41 -58 -53 -72 -79

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Bank Non-advisory Insurance

Wealth ïunlocking a client base with high potential
Group
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ÁNet client investments through Argenta ended the 
year 2025 close to 1 bn EUR , at EUR 956m, 
supported by the launch of our new offering for affluent 
clients in October 2025

ÁYoY growth was slightly lower than in 2024 , an 
outstanding year in AuM growth, driven by significantly 
higher volumes of term-deposit maturities than in 
2025, reducing in 2025 the potential to convert such 
term-deposits into investment funds. In addition, 
uncertainty related to tax reforms led to somewhat 
higher outflows in Q4

ÁThe total assets under management and custody 
increased by 9% to more than EUR 20.4bn, 
reflecting both the solid commercial inflows and a 
+4.2% contribution from YoY market performance

9.9 10.2 11.2 11.9 12.8 14.2 14.5 15.8

1.3 1.2
1.3

1.2 1.2
1.3 1.3

1.3

2.7 2.8
2.9 3.0

3.1
3.2 3.1

3.3

14.0 14.2
15.4 16.2

17.2
18.7 18.9

20.4

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Bank Non-advisory Insurance

Asset Management Net Production (m EUR)

Assets under Management (bn EUR)



Customer Funding ïstrong cornerstone of growing B/S
Group

16

ÁCustomer funding in Belgium reached EUR 42.2bn 
at year -end

Á Our market share increased further from 8.8% in 2024 to 9.0% 

in 2025, supported by strong savings inflows in line with the 

broader Belgian market

Á We observed a continued shift from traditional savings 

accounts toward loyalty accounts

Á Term deposit volumes remained broadly unchanged 

compared to last year, with maturities reinvested across 

different savings and investment products

ÁIn the Netherlands, savings and term deposits 
increased by EUR 0.3bn year -on-year

Á Our market share in the Netherlands remained stable at 0.5%

Á The term deposit portfolio stagnated in line with the lower 

interest-rate environment

30.3 30.7 30.6
25.3 26.4 27.7 29.0 30.2

0.9 0.8 1.2
7.7 7.7 5.7

5.9 5.5
7.2 7.1 6.8 6.1 6.3 6.4

6.4 6.5
38.3 38.6 38.6 39.0 40.4 39.8 41.4 42.2

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Savings Term deposits Current accounts

2.3 2.2 2.1 2.0
1.7

1.9 2.1 2.2

0.1 0.2 0.3 0.6 1.2
1.1

1.2 1.12.4 2.3 2.4
2.6

2.9 3.0
3.3 3.3

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Savings Term deposits

Belgian Customer Funding (bn EUR)

Dutch Customer Funding (bn EUR)



Belgian Mortgages ïdisciplined growth focusing on client 
relationships and margins
Group
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ÁReduced Belgian registration duties (2% as of 2025 vs 3% before) supported Belgian housing market activity 
in 2025

ÁMortgage production remained broadly stable year -on-year with lower H2 volumes reflecting our 2025 
margin and client focus

Á New production margins (vs swap) increased to 91bps (vs 73bps in 2024); portfolio margin remained broadly stable at 109bps

Á Market share in new mortgage production ended at 5.1% (vs 6.5% in 2024), in line with disciplined pricing and focus on client

relationship

Á Cross-sell performance continued to remain solid, with 88% for Mortgage Life Insurance and 95% for property insurance

Belgian Mortgage Production (bn EUR) Belgian Mortgage Portfolio (bn EUR)

1.51
1.23 1.11

0.53

0.94 1.03 1.09
0.86

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Mortgages BE

16.2

18.1
18.6 18.4 18.8 19.1 19.3 19.4

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Mortgages BE



Dutch Mortgages ïstrong market supported by our enhanced service
Group
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ÁMortgage production in The Netherlands increased driven by strong markets and the rollout of 
our in -house mid -office which significantly improves service levels for our broker network

ÁMarket share remained stable at around 2.8%

ÁNew production margins (vs swap) increased from 127bps to 132bps, while the portfolio margin declined 
slightly from 127bps to 123bps

Dutch Mortgage Production (bn EUR) Dutch Mortgage Portfolio (bn EUR)

1.92

1.36

0.93 1.00 1.15 1.22 1.35 1.36

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Mortgages NL

17.7 19.7 20.1 20.7 22.4 23.1 23.9 24.6

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Mortgages NL



Insurance Life ïcontinued strong new sales, despite lower maturities
Insurance
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ÁLife insurance premiums (Branch 21) were lower 
year-on-year, mainly because fewer contracts reached 
maturity, which naturally reduced the amount available for 
reinvestment ïdespite higher new sales

ÁPremiums for mortgage life insurance increased, 
supported by continued strong customer demand; cross-
sell remains a key strength: 88% of Belgian mortgage 
customers attach a mortgage life insurance

Life Premium (m EUR)

366.7 366.7

122.3 92.0

164.9 189.5

211.1 229.1

46.3 47.6

50.5 53.0

577.9 603.7

384.0 374.1

2022 2023 2024 2025

Br21 Reinvestments (excl ML) Br21 New Premium (excl ML ) Mortgage life (ML)

+9%



Insurance Non -Life ïSolid growth supported by high cross -sell
Insurance

20

ÁNon-life premium income increased by EUR 14m 
year-on-year, supported by premium indexation in 
property insurance and by strong growth in motor 
insurance production

ÁCross -sell performance remained robust with 95% of 
Belgian mortgage customers attaching property 
insurance, reinforcing Argentaôs integrated bank-
insurance model

Non-Life Premium (m EUR)

57.9 61.8 66.5

12.2 13.1 14.2

75.0
81.6

88.8

33.9
33.3

34.2
179.0

189.7
203.8

2023 2024 2025

Motor GTPL Property Health



Investment Portfolio ïgrowing in sync with B/S, with highly liquid 
assets
Bank

21

2.4 2.5

5.50.9 0.7

0.7

2.0 1.9

1.8

0.3 0.3

0.3
4.1 3.9

3.9
0.2 0.3

0.1

2.2 2.5

2.112.1 12.1

14.4

2.11 1.79 2.11

Dec 23 Dec 24 Dec 25

Cash

ABS

Corporates

RMBS

Covered

Financials

Sovereigns & Regional

Duration

ÁThe investment portfolio increased by EUR 2.3bn , to 
EUR 14.4bn (including EUR 2.1 bn EUR in cash), in line 
with the broader balance sheet expansion

ÁPortfolio composition shifted further towards 
sovereign bonds , as corporate credit spreads remained 
unattractive over 2025 and aligning with Argentaôs risk 
appetite

ÁThe average duration of the portfolio is 2.11 years , 
leading to low interest rate sensitivity and in line with its 
liquidity stance

Portfolio Composition (bn EUR)



Financial 
Performance



38.9 39.3 40.1 42.5

0.7 0.6 0.7
0.72.3 2.6 3.0

3.36.4 6.8 7.5
8.22.5 2.7

3.0
3.2

2.5 1.9 1.6
1.853.4 53.8 55.8

59.8

2022 2023 2024 2025

Retail funding BE Mortgage related deposits

Retail funding NL Wholesale

Equity Other (mainly cash collateral)

Balance Sheet - returning to strong 7% YoY growth
Bank (bn EUR)
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(1)  Other assets including cash, interbank, fixed assets, derivatives
(2)   Wholesale funding including commercial paper, EMTN and securitization funding

Total Assets Total Liabilities

18.1 18.4 19.1 19.4

0.4 0.4 0.5 0.5

19.7 20.7 22.1 23.6

1.2 1.2
1.2

1.210.0 9.9 9.7
12.23.2 2.2 2.5
2.1

0.8 0.9
0.9

0.753.4 53.8 55.8
59.8

2022 2023 2024 2025

Mtg BE Cons loans Mtg NL (incl GA)

Publ Fin Inv. Ptf Cash

Other

ÁAfter some years of slower growth, the B/S returned to strong momentum with a 7% year -on-year increase (3Y CAGR of 4%)

ÁGrowth was driven by robust commercial expansion in mortgage lending, complemented mainly by an increase in the HQLA portfolio

ÁAsset growth was, as customary, supported by strong customer deposit inflows (+6%) ; the LTD ratio remained <100% at 96%

ÁWholesale funding ïwhich is primarily determined by MREL LRE considerations ïsupplements retail deposits as a stable funding 
source , increasing to EUR 8.2 bn and now representing 14% of the total funding mix.

+7%



Net Profit - up 9% mainly on solid AM and Insurance performance
Group (bn EUR)
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ÁNet result of EUR 357m (+9% YoY), driven mainly by stronger 

asset management and insurance results, partly offset by higher 

bank levies and taxes

ÁBanking net interest income remained broadly stable , with 

higher income from loan growth and lower deposit costs, almost 

fully offset by higher non-retail funding interest cost and lower 

hedge interest income following the decline in short-term rates

ÁFee and Commission Income (FCI) increased strongly , 

supported by higher AuM levels

ÁInsurance operating result improved further , reflecting stronger 

non-life performance, a higher contractual service margin in life 

risk and some reversals of previously onerous life-savings 

contracts

ÁGains on financial instruments were higher YoY , mainly due to 

hedge inefficiency effects, cash settlements of in-the-money payer 

swaptions, and some limited realized gains in the investment 

portfolio

ÁBank levies increased again , mainly due to the higher DGS

ÁOperating expenses excl. bank levies (but incl. insurance 

allocated costs) increase in a controlled way (EUR +5m YoY)

ÁImpairments slightly increased, primarily in mortgages and 

consumer credit, partially offset by lower impairments in the 

investment portfolio. Overall cost of risk remains low.

* Insurance operating result includes EUR 56m Opex attributable to fulfilment of insurance contracts 
(IFRS 17) of which EUR 5m of bank levies and EUR 51m of operating expenses

+9%



Net Interest Margin ïstarted to recover from H2 2025 onward
Bank

25

ÁNII (banking ) remained broadly stable YOY at 686 m

Á A higher interest income from a growing loan portfolio and 

improved gross yields thereon. Gross margin versus swap 

continues to decrease slightly.

Á Deposit costs declined, reflecting both maturing higher-rate 

term deposits and decreasing savings rates, contributing 

positively to the liability margin

Á These benefits were fully offset by higher non-retail funding 

expenses and a lower contribution from interest rate hedging, 

consistent with declining short-term rates and the structural "net 

payer swap" position

ÁNIM was slightly lower in 2025 compared to 2024 
(1.18% vs 1.25%) , primarily due to mortgage margin 
dynamics and decreasing short term interest rates. H2 
2025 showing clear recovery as retail funding costs and 
overall liability margin improved continuously

253

322

387
354

337 350
321

366
1.01%

1.22%

1.45%

1.32%
1.23% 1.27%

1.12%

1.23%

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Net interest result Net interest margin

Net Interest Result (m EUR / %)



108 108 111 115 124 135 137 146

11 6 7 5
8

13 12
9

20 18 19 20
26

23 25
27

138 132 136 140
158

171 174
183

1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

AM management fees AM transaction fees Other fees

CAGR 11.5% 

FCI ïAM/affluent strategy contributes to growing AM income contribution
Group
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ÁNet Asset management income, including Branch23, 
continued to grow materially, benefiting from both new 
client investments and positive market performance that 
lifted AuM levels

ÁThe new affluent product offering launched in October 
2025 further strengthens long-term client relationships and 
recurring income potential

ÁOther fee income mainly comprises daily banking fees 
(monthly payment package fees) and shows an increase 
in line with growing share of paid formulas

FCI (m EUR)



Operating Insurance Result ïone stop shop strategy continues to 
support insurance contribution to Argentaôs financials
Group

27

Á Strong increase in operating result of Non -life insurance. 

The increase in service result is mainly explained by an increase of 

insurance revenue (earned premiums) exceeding the growth in 

insurance expense, which was moderated mainly by lower YoY 

claim payments in property

Á Cross sell of mortgage life insurance supports growth in 

operating result of Life Risk . Combined with increasing tariffs on 

health insurance, this results in a larger release of CSM in 

insurance revenue

Á Increase in operating result from Life Savings where investment 

income increased more than insurance finance expense, in line 

with repricing of assets and liability portfolios

Á Both Life Risk and Life Savings results are also impacted by some 

IFRS17 assumptions updates & model refinements

33 26 32 

30 45 
50 

31 22 

30 
94 93 

111 

2023 2024 2025

Life savings Life Risk (incl. Health) Non-Life (excl. Health)



575 

741 
688 686 

16 

32 
26 32 

51 

25 
43 49 

44 

31 
22 30 

270 

276 
329 

357 40 

5 19 

35 

997 

1,110 
1,126 

1,189 

41%

30%

37%
40%

2022 2023 2024 2025

Other Income

Fee & commission income

Non-Life (excl. Health)

Life Risk (incl. Health)

Life savings

NII Bank

Non-interest related income

Diversifying the Income Base Through Strategic Fee Expansion
Group (m EUR / %)

ÁStrong growth in fee income combined with 
a stable interest income further 
strengthened Argentaôs income 
diversification

ÁCommercial focus remains on expanding 
the strategic balance between interest-
related and fee-based revenues, supported 
by the launch of the affluent proposition

ÁAs a result, the share of non-interest income 
increased from 37% to 40% over the past 
year, reflecting a more resilient and 
balanced earnings profile 

28



123

105
125

112 107

58
73

56 74
64

181 178 181 186
170

-1

103

5

118

18 21 18 24 26

5 5

2H23 1H24 2H24 1H25 2H25

Payroll Operating expenses

IFRS 17 - Cost reallocation bank leviesIFRS 17 - Cost reallocation opex

Bank levies

47

42 42
39

59

54 53
51

67

62 62
60

2022 2023 2024 2025

C/I excl.bank levies

C/I incl. bank levies

C/I branch network

expense moved to

cost numerator

Efficiency ïfurther improving C/I ratio, despite higher bank levies
Group
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ÁOperating expenses excluding bank levies increased in a controlled way , mainly from ñinvestmentsò in human capital 

(salary indexations and higher remuneration), in branch network optimization and IT/digital capacities. 

ÁBank levies increased by EUR 15m, driven by a higher contribution to the Belgian Deposit Guarantee Scheme

ÁRevenue growth outpaced costs growth , leading to a further improving C/I ratio of 51% (39% excl. bank levies), continuing 
its downward trend

Opex and Bank Levies * (m EUR) Cost * / Income ratio (%)

* Total cost base includes administrative expenses, bank and insurance levies as well as IFRS 17 expenses attributable to fulfilment of insurance contracts



Asset Quality

&

Risk Position



Asset Quality ïArgenta continues to enjoy a h igh -quality l oan book 
with stable composition
Bank

31
* NHG (National Mortgage Guarantee) is a guarantee scheme by the Dutch government on residential mortgages

22%

31%

43%

4%

Mortgages (Dutch) NHG * Mortgages (Dutch) non-NHG

Mortgages (Belgium) Other

EUR 44.8 bn
per 31.12.2025

87

10
3

86

11
4

87

9
4

88

10
3

77

17

6

76

16
8

0% - 75% LTV 75% - 90% LTV >90% LTV

mortgages (Belgium) mortgages (Dutch) non-NHG

mortgages (Dutch) NHG * - - comparable period N-1

Á96% of the total loan book consists of prime Belgian and Dutch mortgage lending. The remaining 4% are consumer loans, loans to local 
and regional governments and public-private partnerships

ÁThe mortgage portfolio maintains a strong risk profile with an average LTV of 52% (49% in Belgium and 54% in the Netherlands)

ÁIn the Netherlands, 41% of the mortgage book benefits from NHG1 coverage, while the share of interest-only loans in new production 
continues to decline (32% in portfolio; 4% in production)

ÁIn Belgium, mortgage collateral is also conservatively structured: 45% of the portfolio is fully registered, relying on mortgage inscription only, 
45% of the portfolio combines a mortgage inscription with a mandate, and close to 10% of the portfolio relies exclusively on a full mandate

Composition of loan book (%) Indexed loan -to-value mortgage loan book (%)



Investment Portfolio ïHQLA focused portfolio 
at shorter liquidity & interest rate durations than mortgage loan book
Bank

32

38%

5%
12%

27%

2% 1%

Sovereigns &

Regional
Financials

Covered

Corporates

RMBS

ABS

ÁThe total investment portfolio amounts to EUR 14.4bn , including a cash amount of EUR 2.1bn

ÁSome shift from corporate bonds to sovereigns was implemented during 2025, because of historically low credit spreads on 
corporate bonds

ÁSolidly rated investment portfolio , with 60% rated AA and above and 99% investment grade

ÁExclusively euro -denominated with focus on European markets: 98% of portfolio in European Economic Area

ÁThe unrealized result at fair value through OCI evolved positively over 2025, to EUR -28m, reflecting slightly decreasing yield 
environment

Zoom on Asset Classes (%) excl cash

28%

32%

22%

18%

1%

AAA

AA

A

other investment grade

non-investment grade &
non-rated

Zoom on Ratings (%) excl cash Zoom on Geographical Distribution (%) excl cash

31%

16%

12%

11%

10%

19%
Belgium

Netherlands

France

DACH

Nordics

Other



23,6 20,9 21,2

17,3 13,7 14,0

4,4 6,4 6,31,9 0,8 0,9

12,77

10,96 10,90

Dec 2023 Dec 2024 Dec 2025

Belgian mortgages 

Impairment Reserves ïsolid credit risk reserves in
sync with solid credit and risk profile of Argenta
Group ( mEUR)

33

16.8

8.4 7.4

27.3

35.7
34.3

26.6
23.7 27.3

70.7
67.7 69.1

13.06

12.12

11.39

Dec 2023 Dec 2024 Dec 2025

Total impairments reserves

Stage 1

Stage 2

Stage 3

Asset quality ratio (bps) *

6,31

4,60

6,82

13,6
10,6

16,8

3,5
3,2

6,7

8,0
6,6

9,1

2,2 0,9 0,9

Dec 2023 Dec 2024 Dec 2025

Dutch mortgages

11,6
5,3 4,0

14,7
22,4

18,6

26,4 27,7
22,6

19,38
20,77

16,81

Dec 2023 Dec 2024 Dec 2025

Investment portfolio 

ÁBelgian mortgages impairment stock stable with 
only a marginal increase of EUR 0.3m

ÁDutch mortgages

ÁHigher Stage 1-2 reserves (EUR +2.6m) driven 

by updated (lower) prepayments assumptions

ÁStage 3 reserves increased by EUR 3.5m 

following more conservative provisioning 

(alignment with the Belgian model attributing a 

greater weight on time-in-default of NPL) 

ÁInvestment portfolio 

ÁStage 1: EUR -1.3m thanks to an improved 12-

month macro outlook

ÁStage 2: EUR -3.8m following internal rating 

upgrades and reduced expected loss

ÁA EUR 1.0m write-off related to one specific file

ÁConsumer loans reserves increased by EUR 
2.8m, mainly driven by higher volumes 90d past 
due. Overall exposure remains small relative to 
the total loan book

0,2 0,3 0,3
1,1 1,4 1,5

5,8
6,8 6,7

7,1
8,5 8,5

166,30

189,44
169,99

Dec 2023 Dec 2024 Dec 2025

Consumer loans & overdraft

* Asset Quality Ratio: Impairment reserves divided by total outstanding



6 6 6 6 6 6 5

13 12
15 16 15 15 15 14 15

13 13

2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

Mortgages (Dutch) Mortgages (Belgium)0.6
0.5

0.4

0.4

0.3 0.3 0.3 0.3
0.3

0.2 0.2

0.49

0.78

0.49 0.51
0.54

0.57
0.62 0.64

0.59
0.54 0.55

0.16
0.21

0.36

0.43

0.35
0.30 0.31

0.39 0.37 0.35 0.36

Dec 20 Jun 21 Dec 21 Jun 22 Dec 22 Jun 23 Dec 23 Jun 24 Dec 24 Jun 25 Dec 25

Mortgages (Dutch) Mortgages (Belgium) Other

General Key Risk Indicators ïArgenta continues to enjoy solid 
risk indicators
Group

34 (1)Coverage ratio: Specific (stage 3) impairments/Total outstanding NPLs
(2)Cost of risk: Change in impairments (collective (stage 1&2) and specific (stage 3)) / Average outstanding of total loan portfolio

0.02 0.02

-0.02

0.03
0.04

0.03

-0.01
0.00

-0.02

0.02
0.01

2H20 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 2H25

ÁRisk indicators reflect low arrears and limited losses in line with our prudent risk management approach

ÁNPL-ratios remain stable and low, supported by disciplined underwriting and the strong collateral position of our retail 
customer base; the average mortgage coverage ratio stands at 13%, reaffirming the robustness of the underlying 
collateral; NPL for the investment portfolio is zero

ÁIn the Netherlands, coverage levels increased to 13% following the implementation of a more conservative 
provisioning model, resulting in a modest uptick in Stage 3 impairments

Non-performing loans ratio (%)

Coverage ratio (1) (%)

Cost of Risk (2) (%)
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