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Belfius 1H 2024 - highlights
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Diversified business activities
continue to underpin strong

Pre-Provision Income growth.
Net Income consolidating at solid 

level despite more normalizing CoR

Continued solid 
Solvency

and Liquidity 

Excellent performance in 
AM Services & Insurance 

activities

46.2 45.1 45.5
16.4%

16.0%
15.7%

FY 2022 FY 2023 1H 2024

Liquidity buffer (bn€) CET 1 ratio (%)



Strategy of diversification 
continues to lead to 
resilient Financial & 

Commercial 
performance



89.0 87.2

30.5 32.3

51.5 55.3

15.3 15.8
186.4 190.6

2023 1H 2024

Strong growth in S&I, combining positive organic growth 
with strong market effect

Note: 1. Other S&I consisting of Belfius’ Commercial Paper, Pension Insurance and Third-Party Products (excluding stock exchange).

S&I

Organic
Growth

Market 
Effect

Maturing Deposits & Branch 21
+6% vs. end 2023

Asset Management Services & Equity
+7% vs. end 2023

Non Maturing Deposits
-2% vs. end 2023

Other S&I1

+3% vs. end 2023

+1.4 bn€ +2.8 bn€

+0.3 bn€

+1.7 bn€

+0.1 bn€

+0.1 bn€

-

Outstanding S&I
(in bn€)

+1.2 bn€ +2.6 bn€

-1.8 bn€



Stabilizing on-balance sheet deposits (after State bond 
impact 2H 2023), with change in deposit mix slowing down

S&I

On-balance sheet deposits
(in bn€)

93.7 102.1 102.1 95.5 89.0 87.2

14.7
13.9 19.5 25.8 30.5 32.3

108.4
116.1 121.7 121.3 119.6 119.5

2020 2021 2022 1H 2023 2023 1H 2024

14%

86%

21%

79%

27%

73%

% of total

Maturing deposits
& Br21

Non maturing
deposits



Strong growth in Asset Management Services, with Private 
Banking and Wealth Management strategy supporting 
growth in Portfolio Management

S&I

AM Services
(in bn€)

20.9 22.4 24.3

25.3 25.7
27.5

3.2 3.4
3.549.5 51.5

55.3

2022 2023 1H 2024

Equities in Securities Accounts
+4% vs. 2023

Mutual & Pension Funds
+7% vs. 2023

Portfolio Management
+9% vs. 2023

+7%



75.7 74.0 76.5

45.9 45.6 43.0

121.7 119.6 119.5

2022 2023 1H 2024

Strong growth of S&I in Individuals segment, use of 
deposits in E&E&P segment

S&I

On B/S deposits per 
segment (in bn€)

AM Services outstanding 
per segment (in bn€)

E&E&P

IND 37.3 41.1 44.5

9.0
10.4

10.846.3
51.5

55.3

2022 2023 1H 2024

E&E&P

IND

o.w. OG
(in bn€)

+0.2

+1.0



3.5 3.3 4.2 4.9
3.1 2.7

4.8 4.9
5.3

6.4

7.3
6.9

1.1 1.1
1.1

1.3
1.3

1.39.4 9.3
10.6

12.6
11.8

10.9

1H 2019 1H 2020 1H 2021 1H 2022 1H 2023 1H 2024

Lower demand in Belgian mortgage loans market & fierce 
loan competition leads to YoY decrease of LT loan production, 
with still very solid Business & Corporate LT loan production

Loans

-7%

Public & Social loans
In line vs. 1H 2023

Business & 
Corporate loans
-0.4bn€ vs. 1H 2023

Mortgage & 
Consumer loans
-0.3bn€ vs. 1H 2023

LT loan production
(in bn€)



Loans
Despite production slowdown, Belfius is able to further
grow its well diversified outstanding loans portfolio

46.3 47.9 48.3

39.6 42.1 43.4

23.9 23.7 23.6

109.8 113.7 115.2

2022 2023 1H 2024

Public & Social loans
In line vs. end 2023

Business & 
Corporate loans
+3% vs. end 2023

Mortgage & 
Consumer loans
+1% vs. end 2023

42%42%

38%

20%
22%

36%

Outstanding commercial loans
(in bn€)

42%

21%

37%

% of total portfolio

+1%



Insurance

Mortgage loans

X-sell 136.8%
credit-linked life insurance

(vs 135.8% FY 2023)

175 188

189
198

36
38

51
51

451
476

1H 2023 1H 2024

0.7 0.7

6.3 6.6

4.6 4.8

2.6 2.6

14.2 14.6

2023 1H 2024

Belfius’ insurance activities continue to grow period after
period, translating into growing GWP in Non-Life and
increasing Life outstanding reserves

Non-Life & Health
GWP per channel (in m€)

Life Outstanding
per product type (in bn€)

BankInsurance

DVV

Belfius Direct Insurance

Wholesale

Protection

Invest

Pension

Endowment

Mortgage loans

X-sell 89.1%
property insurance

(vs 88.5% FY 2023)

+2%+5%

+5%

+5%

+8%
+4%

+2%



808
1,050 1,005

377

378 391

625

619 709

-264 -280 -218

123 103 89

1,669
1,870 1,975

1H 2022 1H 2023 1H 2024

Total Income

Net Interest Income Bank
-4% y-o-y

Fee & Commission Income Bank
+3% y-o-y

Other income (o.a. Financial Markets)
-13% y-o-y

Insurance Income
+14% y-o-y

Bank levies
-22% y-o-y

Total income
(in m€)

Consistent diversification strategy results in continued strong 
income growth

+6%
+12%



NII Bank

808

1,050 1,005

1H 2022 1H 2023 1H 2024

Net Interest Income Bank
(in m€)

1.16% 1.15%
1.10%

1.07%
1.03%

1.10%

1.31%

1.42% 1.39%

1H 2020 1H 2021 1H 2022 1H 2023 1H 2024

Net Interest Margin
(in %)

Net interest income Bank able to consolidate at higher lever 
after strong growth that started in 2022

-4%

+30%



F&C income Bank

49 53 55

241 223 240

87 102
96

377 378 391

1H 2022 1H 2023 1H 2024

Payments, 
credits & others
-6% y-o-y

AM Services & Other S&I
+7% y-o-y

Distribution of Insurance policies
+5% y-o-y

F&C Income
(in m€)

Fee & Commission income Bank increased by +3%, especially 
thanks to strong Asset Management service and entry fees

+3%



Contribution
Insurance

Higher financial margin in growing Life & continued 
excellent NCR in growing Non-Life lead to strong Insurance 
contribution

211 259

409
449

619

709

1H 2023 1H 2024

Non-Life & 
Health

Life

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.

Insurance Income1

(in m€)

NCR 
87%

NCR
82%

-245 -276

-89
-84

1H 2023 1H 2024

-334
-360

Non-Life 
& Health

Life

285

349

1H 2023 1H 2024

ISE adjusted2

(in m€)

+14%

+8%

+22%

Insurance Income
Contribution (in m€)



Other income

1H 2023 1H 2024

-177

-129

Other income
(in m€)

Other Income less negative, mainly thanks to absence of SRF 
contribution in 2024

o.w. bank levies
-280 m€

(incl. -65m€ SRF)

o.w. bank levies
-218 m€



Costs
Costs1 increased in line with expectations due to growing 
workforce and technology investments to support 
commercial growth, and continuous wage indexations in 
Belgium

Depreciation
+14% y-o-y

Network fees
-1% y-o-y

General Expenses
+2% y-o-y

Staff Expenses 
+5% y-o-y

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

+7.4%
Costs
(in m€)

329 366 383

286
305 310

106
114 11355
58 66776

843 871

1H 2022 1H 2023 1H 2024

+3%



Profitable growth
Combination of stronger growth YoY in income than in costs 
leads to further increase in pre-provision income 
Cost/Income ratio further improves to 44%

47%
45% 44%

43%
42% 42%

1H 2022 1H 2023 1H 2024

with linear levies

Pre-Provision Income
(in m€)

Cost/Income ratio
(in %)

+7%

487

694
744

1H 2022 1H 2023 1H 2024



Stages 1, 2 & 3

Cost of Risk

Cost of Risk
(in m€)

The cost of risk remains below normalized levels thanks to 
strong anticipative provisioning

+103

-155

On performing
loans (stages 1&2)

On non-performing
loans (stage 3)

CoR (bp) 1 2 30 -2 -1 1 4

-9 -30

-393

+31 +13

-17
-52

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



Stage 3

Cost of Risk

Cost of Risk stage 3
(in m€)

The cost of risk for defaulting exposures increases to -155m€, 
due to a limited number of Belgian corporate files, and some
more migrations to stage 3 in the legacy & SME portfolios

Commercial 
activities

Group Center

-101

-54

-57

-12

-80

-25 -30

-79

-155

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



Stage 3

Cost of Risk
Migration to stage 3 mainly in construction, real estate and 
manufacturing, and a few files in the run-off portfolio

Drivers stage 3 in commercial activities 

• General trend towards higher levels of bankruptcies
in Belgium

• Mainly small companies, although a few larger
companies are also showing signs of vulnerability

• Mainly in construction, real estate, manufacturing
and horeca as a result of the higher interest rate 
environment, the withdrawal of government
support measures, high inflation and the related
automatic wage indexation over the past years

Drivers stage 3 in run-off portfolio

• 2 files from the run-off portfolio moved to stage 3 
in Q2: a UK hospital and a hydroelectric power 
station

• Exposures benefit from credit guarantees from US 
monoliners and are well provisioned on net 
exposure basis

• Derisking opportunities are continuously
considered, for these files and the run-off portfolio 
in general



Stages 1 & 2

Cost of Risk

Cost of Risk Stages 1 & 2
(in m€)

The strong anticipative provisioning in recent past allows to 
mitigate the impact from credit risk normalization

+42

+18

+40

+3 Portfolio evolutions

Anticipative
provisioning GC

Overlay for
vulnerable exposures

Overlay for
economic uncertainties

+47

-18

-313

+56 +43 +62
+103

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



Stages 1 & 2

Cost of Risk

The macroeconomic forecasts are moderately 
improving compared to end 2023

124

56

124
75 88

46

2020 2021 2022 1H 2023 2023 1H 2024

-124

+68

-68

+49 +36 +42

2020 2021 2022 1H 2023 2023 1H 2024

Their positive impact on cost of risk also comes from greater 
weight assigned to the year 2026 compared to 6 months ago

Slightly lower weight is assigned to the 
pessimistic scenario compared to 2023

Resulting stock of provision 
for economic uncertainties (in m€)

Cost of risk relating to economic 
uncertainties (in m€)

The release of overlay for economic uncertainties is based on 
the lower probability of hard recession

As of end 2023 As of 2Q 2024
GDP (% y-o-y) 2023 2024 2025 2024 2025 2026
Belgium 1.5 1.2 1.4 1.3 1.4 1.3
Eurozone 0.5 0.9 1.5 0.6 1.2 1.2
United States 2.4 1.1 1.6 2.4 2.0 1.9

As of end 2023 As of 2Q 2024
CPI (% y-o-y) 2023 2024 2025 2024 2025 2026
Belgium 2.6 4.7 2.1 4.0 2.1 2.1



Stages 1 & 2

Cost of Risk

E&E exposures in scope “vulnerable” 
(total : 6.3 bn€ or 3.2% of total portfolio1)

Resulting stock of provision for 
vulnerable exposures (in m€)

207
160

111 104 106 88

2020 2021 2022 1H 2023 2023 1H 2024

Cost of Risk relating to 
vulnerable exposures (in m€)

-207

+47 +49
+7 +5 +18

2020 2021 2022 1H 2023 2023 1H 2024

The slight release of overlay for vulnerable exposures is driven 
by volumes and credit quality of counterparties at risk

Manufacturing
42%

Building industry
27%

Catering
8%

Transport
7%

Retail
2%

Agriculture
2%

Others
12%

Vulnerability is measured against inflation and energy price risks. The 
slight decrease in volumes compared to FY 2023 (0.2 bn€) is driven by 

exposures and rating evolutions (no change in methodology)

Note: 1. Total credit risk exposure at bank level, expressed in FEAD (EUR 194bn in 1H 2024).



Impairment stock

Total impairment stock 
(in m€)

1,220 1,232 1,234 1,289 1,415

787 723 696 656 569

177 172 236 249 237

2,184 2,127 2,166 2,194 2,220

2020 2021 2022 2023 1H 2024

Stage 1

Stage 2

Stage 3

o.w. 331 m€ 216 m€ 235 m€ 194 m€ 134 m€

overlay for Covid Covid Covid and
economic

uncertainties

Economic
uncertainties

and vulnerable
exposures

Economic
uncertainties and

vulnerable
exposures

Belfius maintains a sound level of provisioning for credit risk, 
in a context of continued economic and geopolitical 
uncertainties



Loans to
customers

Despite some deterioration, Belfius maintains a sound NPL 
ratio and a strong coverage of stage 3 exposures
o.w. for loans to customers 
(in m€)

1,199 1,215 1,208 1,266 1,346

495 422 425 379 351

134 128 178 190 185
1,828 1,766 1,811 1,835 1,882

2020 2021 2022 2023 1H 2024

Stage 1

Stage 2

Stage 3

NPL ratio 2.02% 1.95% 1.82% 1.95% 2.17%

Coverage ratio stage 3 60.0% 60.4% 59.6% 56.0% 52.7%

Coverage ratio stage 2 4.0% 3.3% 2.5% 2.6% 2.7%

Coverage ratio stage 1 0.2% 0.1% 0.2% 0.2% 0.2%



Profitable growth
All in all, Belfius is able to sustain strong net income, and 
deliver RoE & RoNRE that are in line with targets

8.9%
10.1% 9.8%

10.7%

12.5% 12.0%

2022 2023 1H 2024

RoE RoNRE

Net Income
(in m€)

RoE & RoNRE Group
(in %)

394

479 482

1H 2022 1H 2023 1H 2024



Liquidity & funding

HQLA of 29 bn€

21

8.5

16

cash deposited at central bank

liquid bonds

assets eligible for central bank funding

45.5 bn€
7413

10

20

Individuals

Business

Corporate

Public

117 bn€

Notes: 1. 12-month average; 2. Consisting of HQLA cash and monetary reserves.

Total liquidity buffer 
end 1H 2024 (in bn€)

Commercial funding
end 1H 2024 (in bn€)

Belfius continues to successfully combine commercial 
growth and sound financials with solid liquidity profile

2

NSFR of 130%

LCR1 of 136%
87%

93% 94%

2022 2023 1H 2024

Loan to Deposit ratio
(in %)



MREL of 30.5%1

Belins SII ratio of 

197%2

Solvency
Continued solid CET 1 ratio, despite RWA increases linked to 
model landscape1 and EBA repair program

Notes: 1. Model simplification; 2. Total MREL/RWA, Requirement of 28.5%; 3. SII ratio after dividend to Belfius Bank.

CET 1 ratio
(in %)

15.95% 15.72%
+0.69%

-0.27% -0.09% -0.28% -0.35%

+0.07%

CET 1 2023 Net income Foreseeable
pay-out (40%)

IFRS9
grandfathering

RWA Model
landscape

RWA Volume
growth

RWA Group
Center, OCI &

others

CET 1 1H 2024



+1.5 +1.3 +1.3 

-2.7 
-1.5 

+0.3 

-3.3

+1.3 

Q4 2023 Q2 2024 Q4 2024 01/01/2025 Q4 2025

ORM

DC

CVA

Credit

CRR III
Impact of model reviews & EBA repair program expected to 
be countered by positive CRR III impact on 1 January 2025

Notes: 1. Current estimates; 2. Q4 2023  & Q2 2024: return to less sophisticated approaches (standardized and foundation) for some models; 3. Q4 2024: review non-retail models; 
4. Q4 2025: review retail models.

RWA impact from CRR III & model changes1

(in bn€)

2 2 3 4



Thank you

Q&A
by chat



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 involves 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, obligation or other 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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