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Overview
• Argenta Spaarbank N.V. (Argenta) has so far maintained a substantial buffer of senior 

nonpreferred (SNP) debt to comply with its minimum requirement for own funds and eligible 
liabilities (MREL).

• At the end of March, Argenta disclosed that its MREL requirement was reduced, which could 
result in a softening of the bank's commitment to issuing additional SNP debt over the 
following 24 months.

• Therefore, we revised the outlook on the bank to negative from stable to indicate that, in our 
view, the current additional loss-absorbing capacity (ALAC) support could be reduced if the 
bank's commitment to issuing SNP debt lessened. At the same time, we affirmed our 'A/A-1' 
long- and short-term issuer credit ratings on Argenta.

Rating Action
On June 17, 2025, S&P Global Ratings revised its outlook on Argenta to negative from stable and 
affirmed its 'A/A-1' long- and short-term issuer credit ratings on the bank. At the same time, we 
affirmed our 'A+/A-1' long- and short-term resolution counterparty ratings on Argenta.

Rationale
At the end of March 2025, Argenta disclosed that the Single Resolution Board had recognized 
the bank's improved resolution planning by reducing its MREL requirement to 6.6% of total 
liabilities and own funds, from 7.78%. The change is effective from 2025. Although the bank is 
still required to maintain a MREL buffer that is 100% subordinated to its senior preferred 
liabilities, we anticipate that the reduced requirement could lessen Argenta's commitment to 
issue additional SNP notes. The bank has consistently maintained a substantial amount of SNP 
debt to comply with its MREL. At year-end 2024, Argenta had an ALAC buffer of €2.1 billion, or 
12.24% of risk-weighted assets (RWAs), which protected its senior creditors.

Primary contact

Federico Filpa
Milan
39-342-7692256
federico.filpa
@spglobal.com

Secondary contacts

Francesca Sacchi
Milan
390272111272
francesca.sacchi
@spglobal.com

Anastasia Turdyeva
Dublin
353-1-568-0622
anastasia.turdyeva
@spglobal.com

www.spglobal.com/ratingsdirect June 17, 2025       1

mailto:federico.filpa@spglobal.com
mailto:federico.filpa@spglobal.com
mailto:francesca.sacchi@spglobal.com
mailto:francesca.sacchi@spglobal.com
mailto:anastasia.turdyeva@spglobal.com
mailto:anastasia.turdyeva@spglobal.com


The bank's capacity to maintain an ALAC buffer above the threshold required for a second 
notch of uplift depends on consistent ongoing issuance of SNP debt. We understand that 
Argenta's management will consider its strategic options regarding its funding plan given the 
reduced MREL requirement, and that it could make a decision in the coming months. Even if 
Argenta does not replace its maturing SNP notes in 2025, its ALAC buffer is projected to be €1.6 
billion at year end. This is equivalent to 8.93% of RWAs, and thus remains above our 8% 
threshold. Depending on the bank's strategic response, the size of its ALAC buffer could fall 
below our 8% threshold within the next 24 months.

Argenta is the lead banking entity within the Argenta bancassurance group. We understand 
that Argenta's preferred resolution strategy, which envisages a sale of the bank, has not 
changed. In our view, this is a credible strategy, given the noncomplex nature of its business, 
which is focused on mortgage lending, and the existence of larger players that could be capable 
of completing a deal. This, combined with Argenta's substantial subordinated loss-absorbing 
capacity, supported our view that executing its resolution strategy would likely ensure full and 
timely payment of senior preferred liabilities. 

The Argenta group's credit profile benefits from its very high capitalization with an increasing 
risk-adjusted capital (RAC) ratio. It also has a record of solid profitability and strong credit 
metrics, resulting in low credit losses through the cycle, and an adequate funding and liquidity 
profile. Despite the decline in interest rates, we anticipate that profitability will remain resilient, 
bolstered by good mortgage volumes in Belgium and the Netherlands; fee income from 
insurance and asset management; and sound operating efficiency.

Outlook
The negative outlook on Argenta reflects our concerns regarding the bank's ability to maintain 
its buffer of bail-in-able instruments above 8% over the next 18-24 months. We anticipate that 
the group will maintain its RAC ratio above 15%, and will remain financially sound, despite the 
difficult macroeconomic environment, with stable asset quality over the same timeframe.

Downside scenario
We could downgrade Argenta if it cannot maintain its ALAC buffer above 8% of our projected 
RWAs. In this scenario, a downgrade would affect only our ratings at the issuer level and our 
issue ratings on Argenta's senior preferred debt. It would not affect our ratings on SNP notes 
and other hybrids.

Upside scenario
We could revise the outlook to stable if we expect Argenta to maintain its ALAC buffer above the 
8% threshold. Although we consider it less likely, we could also take a positive rating action if 
the Argenta group's credit profile strengthened so that it was more closely comparable with 
that of higher-rated peers that have a stand-alone credit profile of 'a-'. This could be supported 
by continued good strategy execution, sound risk management, and solid profitability metrics. 
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Rating Component Scores

Issuer Credit Rating A/Negative/A-1

SACP bbb+

Anchor bbb+

Business position Moderate (-1)

Capital and earnings Very Strong (2)

Risk position Moderate (-1)

Funding and liquidity Adequate and Adequate 
(0)

Comparable ratings analysis 0

Support 2

ALAC support 2

GRE support 0

Group support 0

Sovereign support 0

Additional factors 0

SACP--Stand-alone credit profile. ALAC--Additional loss-absorbing capacity. GRE--Government-
related entity.

.
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Ratings list

Ratings Affirmed; Outlook Action

To From

Argenta Spaarbank N.V.

Issuer Credit Rating A/Negative/A-1 A/Stable/A-1

Ratings Affirmed

Argenta Spaarbank N.V.

Resolution Counterparty Rating A+/--/A-1

Senior Unsecured A

Senior Subordinated BBB

Subordinated BBB-

.

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunctionwithsuch criteria. Please see Ratings Criteria at 
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each ofS&PGlobal Ratings' ratingcategories is 
contained in"S&PGlobal Ratings Definitions"at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/504352. Complete ratings 
information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings referenced herein can be found onS&PGlobal Ratings'public website at 
www.spglobal.com/ratings.

.
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