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Belfius unveils its new strategy, Unlock 2030, and embarks on international 
expansion.

Guidance & targets Capital Management

Belfius is well on track 
to meet its strategic 

commercial & financial 
targets

May 2026

Creation of a Technology & 
Operations hub in Lisbon

Transformation

Strong solvency and liquidity 
foundations to support future 
growth, as well as optimized 

capital structure

April–May 2026 

Capital Markets Days

Strategy Unlock 2030

International expansion

June 2026 

Acquisition of Leocare 
(French digital insurer)
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1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26

Belgian GDP Growth
+6.3% in 

2021

+4.0% in 
2022 +1.7% in 

2023 +1.1% in 
2024

+1.0% in 
2025

+0.8% in 
1Q26
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YoY inflation (HICP)

Euro area Belgium

+3.0% in 2025 
(annual)

+2.3% in 2023 
(annual)

+4.3% in 2024 
(annual)

+5.5% in 2023 
(annual)

+2.1% in 2025 
(annual)

+2.4% in 2024 
(annual)

+10.3% in 2022 
(annual)

+8.4% in 2022 
(annual)

+3.2% in 2021 
(annual)

+2.6% in 2021 
(annual)

June 
2026: 
+2.8% 

June 
2026: 
+3.0%

The changing geopolitical environment is reshaping macroeconomic 
perspectives, with Belfius benefiting from its diversified business model.

Geopolitical tensions fuel volatility in 
energy price

Higher interest rate environment More persistent inflation

Moderate growth under pressure
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Extreme weather events in 1H drive significant NatCat claims. 

Large Hail Abundant 

Rainfall

Severe WindDamaging 

Lightning

29-31 May 
Large parts of Belgium affected by 
large hail, heavy rainfall and strong 
gusts of wind. It was the first hail 
event in 5 years and one of the 
most intense thunderstorms 
(precipitation) of the last 10 years.

19-20 June
Intense thunderstorms with strong 
winds which caused damage mostly 
in the northwestern part of Belgium.

27-28 June 
Thunderstorms leading to heavy 
rainfall and strong winds, mainly on 
the axis Antwerp-Brussels-Mons.
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Thanks to solid commercial 
momentum, combined with 
proactive financial and risk 

management, Belfius continues 
to fuel sustainable and diversified 
growth and is actively shaping its 

2030 strategy.
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Solid organic growth in Retail, Private & Wealth continues to offset 
seasonal Wholesale headwinds, while the higher-rate environment 
and favorable stock markets support an ongoing migration from 
NMD deposits towards investment products and AM services.

96.5 95.2

33.2 33.1

64.7 70.5

13.3 14.0
207.7 212.8

Dec. 2025 June 2026

Notes: 1. Other S&I consisting of Belfius’ Commercial Paper, Pension Insurance and Third-Party Products (excluding stock exchange); 2. Asset Management Services consisting of
Mutual & Pension funds (including Branch 23), and Portfolio management (including mandates).

Maturing Deposits & Branch 21
in line vs. end 2025

Asset Management Services2 & Equity
+9% vs. end 2025

Non-Maturing Deposits
-1% vs. end 2025

Other S&I1

+5% vs. end 2025

+0.4 bn€ +4.7 bn€

+0.5 bn€

-0.2 bn€

+0.2 bn€

-

Outstanding S&I
(in bn€)

+1.4 bn€ +4.4 bn€

Organic
Growth

Market 
Effect

-1.3 bn€

+0.1 bn€

S&I



77

91.9 94.7

65.5 71.5

157.4
166.2

Dec. 2025 June 2026

Belfius is on track to reach its ambition of EUR 100 billion in 
Private Banking assets under management by 2030.

S&I Retail, Private & Wealth
(in bn€)

+3.2 bn€ 
OG

+1.2 bn€ 
OG

Private & Wealth

Retail

+6%

76.8 78.5

15.3 16.1

50.3 55.7

8.9
9.46.1
6.4157.4

166.2

Dec. 2025 June 2026

S&I Retail, Private & Wealth
(in bn€)

Maturing Deposits
+6% vs. end 2025

AMS2 & Equity
+11% vs. end 2025

Non-Maturing Deposits
+2% vs. end 2025

Other S&I1

+5% vs. end 2025
Branch 21 & 23
+6% vs. end 2025

Notes: 1. Other S&I consisting of Pension Insurance and Third-Party Products (excluding stock exchange); 2. Asset Management Services do not include Branch 23 on this graph.

S&I
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Belfius continues to achieve strong production in a complex
macroeconomic environment and with a slowdown of the 
mortgage market.

4.2 4.9
3.1 2.7

4.4 3.8

5.3

6.4

7.3
6.9

7.5
7.4

1.1

1.3
1.3

1.3

1.2
1.210.6

12.6
11.8

10.9

13.2 12.5

1H 2021 1H 2022 1H 2023 1H 2024 1H 2025 1H 2026

-5%

Public & Social loans
in line vs. 1H 2025

Business & 
Corporate loans
-0.1bn€ vs. 1H 2025

Mortgage & 
Consumer loans
-0.6bn€ vs. 1H 2025

-14%

-2%

Note: 1. Group figures, including leasing.

Loans

LT loan production1

(in bn€)
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49.6 52.7 53.7

44.5 46.4 48.0

24.2
24.3 24.7

118.4 123.4 126.5

Dec. 2024 Dec. 2025 June 2026

Commercial loans growth at 2% in 1H 2026, outpacing 
Belgium’s GDP.

Public & Social loans
+1.7% vs. end 2025

Business & 
Corporate loans
+3.6% vs. end 2025

Mortgage & 
Consumer loans
+1.8% vs. end 2025

Outstanding commercial loans
(in bn€)

+2%

Loans

21.5%
Market Share 
Corporates2

Market Share 
Business3

20.1%

17.8%
Market Share 
Mortgages4

Notes: 1. Group figures, including leasing; 2. On outstanding, figures per end 2025; 3. On outstanding, figures per end 1Q26 4. On production, figures per end 1H26.
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200 211

200 205

40 4435 34
475 494

1H 2025 1H 2026

Further development of the insurance, with sound GWP Non-Life 
evolution and solid growth in Life.

0.7 0.7

8.2 8.6

5.1 5.3

2.5 2.5

16.5 17.0

Dec. 2025 June 2026

Non-Life GWP per channel (w/o Health) 
(in m€)

Life Outstanding per product type 
(in bn€)

BankInsurance
+5.5% vs. 1H 2025

DVV
+2.9% vs. 1H 2025

Belfius Direct Insurance
+9.8% vs. 1H 2025

Wholesale
-4.2% vs. 1H 2025

Protection
+1.2% vs. end 2025

Invest
+5.5% vs. end 2025

Pension
+2.5% vs. end 2025

Endowment
-2.0% vs. end 2025

Insurance

Mortgage loans
X-sell 136.4%

credit-linked 
insurance 

(vs 137.1% in 1H 2025)

Mortgage loans
X-sell 89.8%

property insurance 
(vs 90.0% in 1H 2025)

+3%+4%
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Belfius’ total income strongly rises, underscoring the strength 
of our diversified strategy, disciplined NII management and 
strong Asset Management services in F&C income.

Total income
(in m€)

-129 -160 -102

1,005 972 1,143

391 418
432

709 777
764

1,975 2,006
2,237

1H 2024 1H 2025 1H 2026

Net Interest Income Bank
+18% vs. 1H 2025

Fee & Commission Income Bank
+3% vs. 1H 2025, of which +8% in AM services & other S&I

Other income (a.o. Financial Markets & bank levies)
+59m€ vs. 1H 2025

Insurance Income
-2% vs. 1H 2025

+12%1

Total Income

Note: 1. +8% growth without bank levies.
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Strong evolution of NII Bank driven by commercial momentum, 
active ALM management and disciplined (liability) pricing.

1,005
972

1,143

1H 2024 1H 2025 1H 2026

1.07%
1.03%

1.10%

1.31%

1.42% 1.39%

1.29%
1.25%

1.29%

1.37%

2021 1H 2022 2022 1H 2023 2023 1H 2024 2024 1H 2025 2025 1H 2026

Net Interest Margin
(in %)

+18%

Net Interest Income Bank
(in m€)

-3%

NII Bank
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Divergent margin trends persist: lending margins remain under 
pressure, reflecting both competition and somewhat higher-
quality assets, while liability margins continue to expand, 
supported by disciplined pricing and higher interest rates

40%

60%

80%

100%

120%

4Q 22 2Q 23 4Q 23 2Q 24 4Q 24 2Q 25 4Q 25 2Q 26

on production
on stock

BOR margins Retail, Private & Wealth
(on index - in %)

80%

90%

100%

110%

120%

4Q 22 2Q 23 4Q 23 2Q 24 4Q 24 2Q 25 4Q 25 2Q 26

on production
on stock

BOR margins Wholesale
(on index - in %)

Margins

0%

40%

80%

120%

160%

4Q 22 2Q 23 4Q 23 2Q 24 4Q 24 2Q 25 4Q 25 2Q 26

BOR margins Maturing & Non Maturing Deposits
(on index - in %)

Note: Index 4Q 22 = 100%.
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NII should largely increase in 2026 thanks to the growth of the 
commercial franchise, pricing discipline, and sound ALM 
management, replicating portfolio supporting NII going forward.

NII Bank

2,033

NII 2025 NII 2026

> 2,300
Net interest income
(in m€)

Driving factors:

• Replicating portfolio

• Rate impact

• NMD tarification

• Volume

>10%

From -1% to +0.3% 
NII sensitivity to (100) 

bps parallel shift1

Note: 1. Projections under base scenario assuming forward rates prevailing in April 2026, conservative pass-through and continued commercial growth. Instantaneous 
parallel shifts up (+100 bps) and down (-100 bps) from base scenario assuming continued commercial growth and continued ALM management.
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Diversification strategy contributes to resilient Fee & Commission 
income, particularly in Private & Wealth and Insurance activities, 
Asset Management services up by +12%, despite challenging 
market conditions and erosion of payment fees.

55 60 64

240 258 280

96
99

88
391

418 432

1H 2024 1H 2025 1H 2026

Payments, credits & others
-11% y-o-y

AM Services & Other S&I
+8% y-o-y

Distribution of Insurance policies
+6% y-o-y

F&C Income Bank
(in m€) +3%

F&C Income
Bank
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NCR
93%
o.w.

8.7% 
_NatCat

NCR
88%
o.w.
1.3%     

NatCat
-317 -331

-89 -95

1H 2025 1H 2026

Non-Life profitability remains resilient, even with extreme 
weather-related claims events. Life insurance profitability 
negatively impacted by a new tax on securities.

161

130

1H 2025 1H 2026

290 268

487 496

777 764

1H 2025 1H 2026

Non-Life & 
Health 
+2% vs. 1H25

Life
-7% vs. 1H25

Notes: 1. Life Income and Non-Life & Health Income represent the Net interest income, Net income from financial instruments at fair value through profit or loss, Net income on 
investments and liabilities, Net insurance service result excluding Insurance service expenses and Net expenses from reinsurance contracts, Net fee and commission income and Net 
other income and expense allocated to respectively Life and Non-Life & Health Insurance Contracts; 2. Insurance Service Expenses adjusted = Insurance Service Expenses + Net 
Reinsurance Result – directly attributable cost to insurance contracts; 3. Net income contribution in 1H26 includes the negative impact of 38m€ from NatCat, compared to 5m€ in 
1H25; 4. Percentage of consolidated net income.

Insurance Income1

(in m€)
ISE adjusted2

(in m€)

-19%

Contribution of Belfius Insurance
to consolidated net Income3

(in m€)

-2%

Insurance 
contribution

25%434%4

+5%

-405 -426

Non-Life 
& Health

Life



1717

With the start of the Strategy 2030, Belfius succeeds to control 
costs, despite higher inflation and increasing regulatory costs.

Depreciation
+5% vs. 1H 2025

Network fees
-10% vs. 1H 2025

General Expenses
+8% vs. 1H 2025

Staff Expenses
+3% vs. 1H 2025

Note: 1. Including directly attributable costs for insurance contracts. 

Costs1

(in m€)

383 409 423

310 308 332

113 121 10866
72 76

871 910 939

1H 2024 1H 2025 1H 2026

+3%

Costs

6,869
AVG FTE
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41.6% 42.4%
39.8%

44.1% 45.4%
42.0%

1H 2024 1H 2025 1H 2026

C/I ratio with linear levies C/I ratio

Strong commercial performance and disciplined financial 
management drive resilient, growing net income, while 
maintaining a healthy cost-income ratio.

Cost-income ratio1

(in %)

Increased
efficiency

Note: 1. Representing Costs (including costs directly attributable to insurance services) divided by Income.
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Stages 1, 2 and 3

The cost of risk remained well managed in 1H 2026, in the 
context of stable but elevated defaults and prudent approach to 
emerging geopolitical risks.

Cost of risk 
(in bps)

Cost of risk 
(in m€)

Cost of Risk

1 2

30

-2 -1 1 4 0
8

-9 -30

-393

31 13

-17
-52

-6

-123

1H 2018 1H 2019 1H 2020 1H 2021 1H 2022 1H 2023 1H 2024 1H 2025 1H 2026



2020

The cost of risk on non-performing exposures remains stable at 
a relatively high level, in a context of an economy-wide increase 
of defaults.

Commercial 
activities

Group Center
Insurance

Stage 3

Cost of risk on non-performing loans 
(in m€)

Cost of Risk

-86.5

0.0
0.4

-57

-12

-81

-25 -30

-79

-155

-88 -86

1H 2018 1H 2019 1H 2020 1H 2021 1H 2022 1H 2023 1H 2024 1H 2025 1H 2026
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Stages 1 & 2

The increase in cost of risk on performing loans is driven by a 
prudent approach for emerging geopolitical risks.

Cost of risk on performing loans 
(in m€)

Commercial 
activities

Belfius Insurance

Cost of Risk

Group Center

-30

0
-6

47

-18

-313

56 43 62
103 82

-37

1H 2018 1H 2019 1H 2020 1H 2021 1H 2022 1H 2023 1H 2024 1H 2025 1H2026
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Belfius maintains a strong provisioning level to cover potential 
uncertainties, with impairments reassessed regularly in line 
with the evolution of identified risk pockets.

Stage 3
Coverage ratio

60.0% 60.4% 59.6% 56.0% 49.4% 47.8% 48.7%

Loans and 
advances

Impairment stock by stage
(loans, in m€)

1,199 1,215 1,208 1,266 1,249 1,313 1,359

496 423 426 379 359 371 375
134 131 178 191 203 142 163

1,828 1,769 1,811 1,836 1,812 1,827 1,897

2020 2021 2022 2023 2024 2025 1H 2026

Stage 1

Stage 2

Stage 3

Geopolitical & 
vulnerable 
exposures; 

26%

ESG; 3%

Others; 2%

General; 31%

Commercial 
real estate; 

37%
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1.8% 1.7% 1.7% 1.8%
1.9% 2.0% 2.0%

2020 2021 2022 2023 2024 2025 1H 2026

Asset quality remains sound, reflected in an AQR of 2%.
Asset Quality

Asset quality ratio
(in %)
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73
115 152 161 130

321

364 330 316 391

394

479 482 476

1H 2022 1H 2023 1H 2024 1H 2025 1H 2026

521

In 1H 2026, the diversification benefit of the bank-insurer 
model was once again validated, with Banking growth more 
than offsetting Insurance volatility.

Contribution to net income
(in m€)

Profitable
growth

Bank
+24% vs. 1H 2025

Insurance
-19% vs. 1H 2025

+9%
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Belfius sustains commercial growth and financial strength, 
underpinned by a robust liquidity position.

18

13

18

Cash deposited at central bank

Liquid bonds

Assets eligible for central bank funding

48 bn€

96

12

17

Retail, Private & Wealth

Corporate

Public

125 bn€

Total liquidity buffer 
(in bn€)

Commercial funding
(in bn€)

92% 94%
98%

Dec. 2024 Dec. 2025 June 2026

Loan to Deposit ratio
(in %)

HQLA of 30 bn€

NSFR of 127%

LCR of 148%1

Liquidity & 
funding

Notes: 1. 12-month average.
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With a solid CET 1 ratio, Belfius can maintain its support for the 
Belgian economy and implement its strategy 2030.

15.93%

-0.27%

15.50%

10.96%

0.13%

-0.17% -0.12%

4Q 2025 Models TREA volume &
credit

Belgium
downgrade

Others 2Q 2026 Min. SREP

Notes: 1. FY25 total risk exposure amount under CRR3 has been updated following a correction related to retail models; 2. Models includes: (i) recalibration of PD MOC non-retail;
(ii) removal of anticipated measure on CCF non retail; (iii) implementation of the non retail LGD and CCF on performing exposures; and (iv) implementation of the non retail LGD in 
default and ELBE on non performing exposure; 3. “Others” include the impact from TREA not directly linked to the growth of the loan book, AVA, IAS19, Software, etc.; 4. Please 
note that the eligible profit (after deducting the foreseeable dividend) was not included in the CET 1 capital for 1H 2026. Had Belfius opted to incorporate its net profit for the 
period into its regulatory capital, the CET 1 ratio would have increased by 28 basis points.

CET 1 ratio
(in %)

Solvency

1

TREA of 

72.3bn€

Belins SII 

ratio of 

193%

32

4
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Belfius delivered a solid RoTE and sustained double-digit 
RoNRE performance.

10.2%
9.7%

10.1%

11.2%
10.7%

11.7%

1H 2024 1H 2025 1H 2026

RoTE RoNRE

RoTE1 & RoNRE2 Group
(in %)

Profitable
growth

Notes: 1. RoTE = last 4 quarters Net Income / last 4 quarters avg. tangible core shareholders’ equity rolling average; 2. Return on Normative Regulatory Equity is calculated as the 
sum of the last 4 quarters net result as a percentage of the last 5 quarters rolling average TREA * 14.5% CET 1. 
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Belfius Bank is on track with its commercial and financial ambitions.

Unlock 2030 Target1 Horizon Results 1H26

NII Bank growth (%)2 >6% CAGR 25-28 +18%

Total income growth (%) ~7% CAGR 25-28 +12%

Jaws effect (pp)3 ~3 pp Between 25-28 5 pp

Cost-to-income ratio (%) <40% In 2028 39.8%4

Credit cost ratio (bps) <15 bps In 2026, 2027 & 
2028 8 bps

RoNRE (%)5 > 12%
>13.5%

In 2028
In 2030 11.7%

CET 1 ratio (%) 15-15.5% 15.5%

Notes: 1. As defined in Belfius’ Strategy 2030. All targets are in normal market conditions, excluding M&A and for a constant scope; 2. Projections under base scenario assuming 
forward rates prevailing in April 2026, conservative pass-through and continued commercial growth; 3. Insurance service expenses adjusted are added to Belfius’ total income, 
bank levies are excluded; 4. Cost-income ratio with linear levies; 5. Return on Normative Regulatory Equity is calculated as the sum of the last 4 quarters net result as a 
percentage of the last 5 quarters rolling average TREA * 14.5% CET 1. 














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Thank you

Q&A
by chat
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Appendices
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Zoom on credit ratings

Ratings of Belfius Bank

Ratings

Between 1 January 2026 and 6 August 2026, the rating agencies took the following decisions:

▪ On 21 April 2026, Moody’s upgraded Belfius Bank’s long-term deposit rating to Aa3 and affirmed senior unsecured debt rating of A1. The outlook on 
these ratings remains stable.

▪ On 12 May 2026, Fitch upgraded Belfius Bank’s long-term deposit rating to A. Senior unsecured debt rating of A- remains unchanged, which was 
affirmed on 13 July 2026 with stable outlook.

Moody’s S&P Fitch

Preferred Senior A1
Stable outlook

A
Stable outlook

A-
Stable outlook

Standalone Rating a3 a- a-

Non-Preferred 
Senior A3 BBB+

Tier 2 Baa1 BBB

Additional Tier 1 Baa3 BB+

S&P

Issuer credit rating A
Stable outlook

Rating of Belfius Insurance

▪ No rating action has occurred in 1H 2026. 
▪ S&P maintained the long-term issuer credit 

rating of Belfius Insurance of A, with Stable 
outlook.
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63%
19%

7%
5% 4%

2%

Commercial 'on demand' deposits Commercial term funding

Senior wholesale debt Secured funding

Net unsecured interbank funding Subordinated debt

153bn€

119
123

126 125

Dec. 2025 June 2026

Customer loans (excl. rev repo sales)

Customer funding (deposits and other)

63%
19%

7%

5% 4%
2%

152bn€

Belfius Bank’s funding base stays resilient, thanks to customer 
trust and MREL alignment Funding strategy

Loan to Deposit
(Bank, in bn€ or %)

Funding sources
(Bank, in bn€ or %)

98%
94% Dec. 2025 June 2026
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0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >2035

AT1 Subordinated Tier 2 Senior Non Preferred

Senior Preferred Covered Bonds

Belfius continues to execute its diversified funding strategy.
Funding strategy

▪ In 1H 2026, Belfius issued 3 wholesale funding benchmark 
transactions for an amount of 2bn€. Private placements in 
Covered Bonds and Preferred Senior format were realized for a 
total amount of 228m€.

Redemption profile
(in bn€)

750m€ 

senior non 

preferred

6 year 

3.875%

April 26

500m€ 

Tier 2

12.25NC7.25

4.0%

January 26

750m€ 

covered

6 year

3.25%

May 26

MLT wholesale funding
As of 30 June 2026

2%
10%

17%

36%

35%
Additional Tier 1

Tier 2

Senior Non-Preferred

Senior Preferred

Covered Bonds

21bn€
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Belfius meets MREL-MDA (MREL+CBR) required from 18 
November 2025 onwards. MREL

16.2% 6.1% 11.7

3.0% 1.1% 2.2

4.1% 1.5% 3.0

8.5% 3.2% 6.2

31.8% 11.9% 23.0bn€

in % of TREA in % of LRE in EUR bn

▪ For Belfius Bank, the MREL requirement on a consolidated 
basis is set at 23.68% of Total Risk Exposure Amount (TREA) 
and 7.07% of Leverage Ratio Exposure (LRE). 

▪ Belfius Bank must meet at least 13.50% of TREA and 7.07% of 
LRE by means of subordinated MREL. 

▪ Belfius meets its MREL requirements end June 2026. Indeed, 
expressed in TREA, Belfius’ MREL (of EUR 23.0 billion) 
amounts to 31.76%, to be compared with 28.90% in terms of 
requirement (including CBR).

▪ In the same way, Belfius’ MREL sub capacity of EUR 16.8 
billion amounts to 23.25% of TREA, to be compared with 
18.72% in terms of requirement (including CBR). Expressed in 
LRE, Belfius’ MREL sub capacity of 8.73% stands in excess of 
7.07% MREL requirement.

PS

NPS

Subordinated

CET 1 + AT 1
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Inflow of impaired loans leads to a slight increase of asset 
quality ratio. Asset quality

Mortgages and Consumer Loans 
(Bank)
(in %)

Mortgages and Consumer Loans 
(FEAD)
(in m€)

Business, Corporate and Public & Social Loans 
(FEAD)
(in m€)

Business, Corporate and Public & Social Loans 
(Bank)
(in %)

Asset quality ratio1 per product class Impairments2 and gross outstandings3 per product class

Notes: 1. Asset quality ratio: the ratio between impaired loans and advances to customers & credit institutions, taking into account the default status of final counterparty, and the 
gross outstanding loans and advances to customers & credit institutions; 2. Balance sheet and off-balance sheet impairments; 3. FEAD. 

0.52% 0.52%

Dec. 2025 June 2026

2.56% 2.55%

Dec. 2025 June 2026

9 9

43 41

64 67

54,334 55,628

Dec. 2025 June 2026

Stage 3 Stage 2 Stage 1 Gross outstanding

115 117

164 180

372 389

844 897

106,033 106,673

Dec. 2025 June 2026

Stage 3 Stage 2 Stage 1 Gross outstanding

1,381 1,466
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Sector composition of the business and corporate banking loan 
portfolios1

1H 2026 – Belfius Bank

Sector 
composition

Note: 1. Expressed in FEAD from the business and corporate banking portfolio (72bn€ at end of 1H 2026).

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

Real Estate Activities

Financial And Insurance Activities

Wholesale And Retail Trade

Professional, Scientific And Technical Activities

Manufacturing

Construction

Administrative And Support Service Activities

Transportation And Storage

Information And Communication

Human Health And Social Work Activities

Electricity, Gas, Steam And Air Conditioning Supply

Accommodation And Food Service Activities

Public Administration And Defence; Compulsory Social Securit

Other Service Activities

Arts, Sports And Recreation

Other
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Renting and 
operating of own 

or leased real 
estate

41%

Buying and selling of own real estate 
18%

Development of 
building projects

25%

Real estate activities on a 
fee or contract basis

16%

Residential incl. 
senior care 52%

Retail 24%

Logistics / Semi-
Industrial 21%

Offices 3%

Real estate and construction
Commercial real 

estate

Construction 
of buildings

34%

Specialised 
construction 

activities
37%

Civil engineering 
29%

Share in the business and corporate banking portfolio
(in %)

Construction
(in %)

Real Estate
(in %)

Bank Business and Corporate portfolio, exposures expressed in FEAD, based on the Nace classification

0% 5% 10% 15% 20%

Construction

Real Estate

Quality of the (sub)portfolios: average PD                                                   Non Performing Loans Ratio1 
(in %)                                                                                                                        (in %)

2.8% Real Estate & Construction

2.9% Bus & Corp

Notes: 1. Based on total exposures (on and off balance) at 30/06/2026; 2. Regulated real estate investment companies (Sociétés Immobilières Réglementées/Gereglementeerde vastgoedvennootschappen), 
of which 35m€ with Nace code other than Real Estate or Construction; 3. Methodological note: the Probability of Defaults (PDs) as from 4Q 2024, presented in this report, are not unequivocally 
comparable to those from earlier periods, due to the implementation of the Non-retail Models in 4Q24 and Retail models in 2Q25, as part of the execution of the EBA Credit Model Repair Program. 
In this context, Belfius has also opted, for non-regulatory reporting purposes, to use PD levels with removal of the margin of conservatism.

Exposure on SIR/GVV2: 2.2bn€
(in %)

1.73%

1.14%

1.72%

1.30%

19Q4 20Q4 21Q4 22Q4 23Q4 24Q4 25Q2 25Q4 26Q2

The Real Estate and Construction sectors represent 29% of the Business & Corporate portfolio and continue to face challenges, with the anticipated gradual 
recovery in market confidence being postponed. This delay is primarily attributable to the recent surge in inflation and interest rates, which has been exacerbated by energy and supply chain 
constraints stemming from the Middle East conflict. While opportunistic transactions were observed in the beginning of 2026, market participants reverted to a cautious, wait-and-see approach 
in the second quarter following another increase in interest rates, which further compressed spreads. The commercial real estate market remains disparate, with the office segment facing 
structural challenges due to low transaction volumes and a preference for prime, ESG-compliant assets. Logistics real estate continues to show resilience, supported by strong demand drivers, 
while residential real estate benefits from sustained demand despite affordability constraints. Given these conditions, a return to normalized commercial real estate activity levels will require time, 
vigilance remains essential and the overlay to cover this risk pocket remains in place. Overall, the provisioning level is considered robust.

3
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Evolution of GC portfolios

1.3 1.3

Dec. 2025 June 2026

1.1 1.1

3.7 3.4

4.8 4.5

Dec. 2025 June 2026

Derivatives - Dexia

Derivatives - other

2.2 2.2

Dec. 2025 June 2026

Average Rating

A+ A+ A- A- BBB+ BBB+ A- A-

Expected average life (years)

5.8 5.4 21.5 21.3 8.4 7.9 10.6 10.4

Investment Grade (%)

100% 100% 96% 98% 97% 98% 96% 96%

Credit regulatory risk exposures (bn€)

0.8 0.9 1.5 1.4 0.2 0.2 0.6 0.6

ALM Liquidity bond portfolio
Notional value
(in bn€)

ALM Yield bond portfolio
Notional value
(in bn€)

IR Derivatives
Notional value 
(in bn€)

Credit guarantees
Notional value
(in bn€)

Run-off portfolios

Group Center

11.4
12.9

Dec. 2025 June 2026
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▪ Belfius Bank had an exposure of 3.0bn€ to UK water, gas and hospital sectors as of June 2026. Approximately 77% of this exposure is guaranteed by Assured Guaranty, rated A1 by 
Moody’s and AA by S&P. Related REA amounted to 1.0bn€.

▪ Sector concentration further decreased in the first half of 2026, thanks to another successful derisking in the second quarter of 2026 (UK hospital).

▪ A revised restructuring is currently under discussion with the UK water regulator for Thames Water, with an outcome expected in 2H 2026.

Legacy exposures show some concentration on UK utilities and UK hospitals.

Sector Non-inflated 
Notional EAD o/w guaranteed by 

Assured Guaranty
o/w guaranteed by 
other monoliners REA

UK WATER 1,269 2,221 1,757 77 687

UK GAS 292 535 379 0 183

UK HOSPITALS 127 240 172 68 137

1,688 2,995 2,307 145 1,006

(in m€ as of 30/06/2026)

Group
UK exposures in the Legacy portfolio

UK exposures
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37%

16%
14%

10%

6%

17%
1%

Belgium France Spain

Italy Portugal Other EU countries

Other countries

9bn€

Risk

Evolution outstanding exposures government bonds1

As of 30 June 2026

82.1%

17.7%
0.3%

<= 80% >80% - 100% >100%

44bn€

Outstanding exposures on government bonds & Credit risk 
statistics on mortgage loans

▪ Total government bond portfolio stood at 9.2bn€, up by +3% compared 
to December 2025.

▪ 37% of the portfolio is invested in Belgian government bonds.

Very sound LTV-ratio’s:

▪ Average LTV-ratio, based on outstandings (with indexation of real 
estate prices) stood at 54% as of 30 June 2026.

▪ The part of the portfolio with an LTV > 100% is limited to 0.3%.

Mortgage loans Belfius Bank by indexed Loan-to-value ratio
As of 30 June 2026

Govies & LTV

Note: 1. Figures are based on Full Exposures at Default – FEAD, at consolidated level. 



4141

40%

23%

21%

3%

6% 6%

Government bonds Credit investments

Mortgages Cash & short-term accounts

Shares & assimilated Real estate

ALM Belfius Insurance
ALM Insurance

Duration gap Life and Non-Life1

Notes: 1. Negative duration gap means duration of (covering) assets shorter than (to cover) liabilities; 2. Excluding a.o. reassessment of life insurance reserves and capital gains. 

▪ Prudent investment strategy of the asset portfolio with a well-
diversified asset allocation.

Investment yield vs. guaranteed rate2

Scope: Life business excluding Br23

Diversified asset allocation
As of 30 June 2026

Dec. 2025 June 2026

Total Life 0.22 0.14

Total Non-Life 1.41 1.24

Total 0.63 0.52
15.8bn€

2.78%
2.96%

3.14% 3.20% 3.26% 3.16% 3.19% 3.24%

1.90% 1.91% 1.98% 2.02% 2.04% 2.07% 2.07% 2.09%

Q4 22 Q2 23 Q4 23 Q2 24 Q4 24 Q2 25 Q4 25 Q2 26

Average investment yield Average guaranteed rate
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NII impact from -100 bps immediate parallel downward shift in rate curve
(in m€)

Belfius sensitivity to interest rates1

NII sensitivity

▪ During the first half of 2026, interest rate curve kept its typical upward-sloping pattern, while ECB, short-term and long-term rates increased after the beginning 
of the Middle East conflict. 

▪ Compared to 1H 2025, NII 1H 2026 materially increased by +171m€ (+18%), thanks to higher average coupons on the assets (assets are reset/reinvested at higher 
rates than the stock), lower tariffs for savings accounts than in 2025, higher volume of retail deposits and an adequate assets & liabilities management.

▪ A +100 bps increase of interest rates has an estimated impact on net interest income (before tax) of -58m€ in the next 12 months and to an estimated cumulative 
effect of -40m€ over a three-year period, whereas a -100 bps decrease would lead to an estimated impact of -43m€ in the next 12 months and to an estimated 
cumulative effect of -308m€ over a three-year period.

▪ EaR negative under both scenarios (increase by +100 bps and decrease by -100 bps), which is mainly explained by our internal model to project the interest of ‘on 
demand’ deposits, which displays non-linear changes under up and down shocks.

Note: 1. Please note that these NII sensitivities are calculated under a constant balance sheet (EBA IRRBB guidelines), while Belfius ALM manages of course the 
interest rate position in going concern, including an expected growth of the commercial activities, as observed during last years where both commercial assets and 
liabilities continuously grew.

Change in annualized net interest income (NII) as % of 1H 2026 net interest income bank.

-58 -24

42

Year 1 Year 2 Year 3

-43
-105

-160

Year 1 Year 2 Year 3

NII impact from +100 bps immediate parallel upward shift in rate curve
(in m€)

-2.5% -1% +1.8% -1.9% -4.6% -7.0%
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Chief Financial Officer 
   Marianne Collin

Chief Risk Officer
   Hédi Ben Mahmoud

Head of Wholesale & Public Banking, Financial Markets 
   Mario De Vry

Financial Communication

   Manon Heeren: manon.heeren@belfius.be 

   Elaine Coussement: elaine.coussement@belfius.be

   Guillaume Bougard: guillaume.bougard@belfius.be

Long Term Funding

   Ellen Van Steen: ellen.vansteen@belfius.be

   Christine Lepage: christine.lepage@belfius.be

Financial Institutions & Debt Investor Relations

   Karl Thirion: karl.thirion@belfius.be

   Dennis Van Landeghem: dennis.vanlandeghem@belfius.be

General e-mail
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This presentation has been prepared by Belfius Bank NV/SA, Place Charles Rogier 11, 1210 Brussels, Belgium or by any 
affiliated company (herein referred as ‘Belfius Bank’) on behalf of itself or its affiliated companies.
This document is published for information purposes only and on the basis of the acceptance of this disclaimer. This 
document does not constitute an offer to purchase or sell any financial instruments, or a solicitation to purchase or subscribe 
for any financial instruments, in Belgium or any other jurisdiction. This document, and any information therein, is not an 
advertisement, does not comprise investment advice and is not confirmation of any transaction.
This document contains forward-looking statements that necessarily involve risks and uncertainties, including statements 
about plans, objectives, expectations and intentions. These forward-looking statements are based on a series of assumptions, 
both general and specific, regarding a.o. Belfius Bank strategies and future business environment. Readers are cautioned 
that forward-looking statements include known and unknown risks and are subject to significant business, economic and 
competitive uncertainties and contingencies (including matters not yet known to it or its management or not currently 
considered material), many of which are beyond the control of Belfius. Should one or more of these risks, uncertainties or 
contingencies materialize, or should any underlying assumptions prove incorrect, actual results could vary materially from 
those anticipated, expected, estimated or projected. No rights may be derived from any information included in this 
document. As a result, neither Belfius nor any other person assumes any responsibility in that respect.
All opinions, estimates and projections contained in this document are indicative and are those of Belfius Bank as of the date 
hereof and are subject to change at any time without notice. The information contained in this document was obtained, 
compiled and derived from a number of different sources of information believed to be reliable, but no representation or 
warranty, express or implied is made as to their accuracy, completeness or correctness. Errors or omissions in those sources 
or in the internal or external processes cannot be excluded a priori. Belfius Bank cannot be held liable for any consequence, 
direct or indirect damage or loss resulting from the use of this document or any information therein.
The information contained in this document is indicative and therefore is not to be relied upon as authoritative or taken in 
substitution for the exercise of judgment by any recipient. Each Recipient is advised to seek independent professional advice 
as to the suitability of any products, to seek independent professional advice as to their tax, accounting, legal, regulatory or 
other implications, and are encouraged to contact their local regulatory authorities to determine whether any restrictions or 
other obligation is applicable.
The consolidated financial statements of Belfius are prepared on a going concern basis in accordance with the International 
Financial Reporting standards as adopted by the EU.
This document or any part of it may not be used, reproduced, distributed or published without the prior written consent of 
Belfius Bank. All rights reserved.
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