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Highlights H1 2025
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We continue our growth trajectory as a highly 
focused and independent wealth manager
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Development of our assets under management

€bn

Core to our strategy as a specialised and independent wealth manager is to 
generate sustainable and profitable growth while maintaining our capital-
light business model, with the target to grow AuM by 10% a year on average
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Organic growth in H1 2025
• Total net inflow of €4.6bn

• Opened new office in Knokke-Heist

Inorganic growth in H1 2025
• Completed integration of Evi and 

Robeco’s online investment platform

• Announced the acquisition of 

Wilton Family Office in July

Market performance in H1 2025
• Negative market performance of €3.3bn

• Private Clients: -€0.7bn

• Investment Management Clients: -€2.6bn

CAGR



Continuous growth from new and existing clients
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Private Clients Netherlands

• Strong growth momentum 

• Net AuM inflow of €1.7bn 

• €57.5m operating result before tax 

Private Clients Belgium

• Strong growth momentum

• Net AuM inflow of €1.0bn 

• €29.2m operating result before tax 

Investment Management Clients

• Mixed results: net AuM inflow of €1.9bn, 

despite outflow from investment strategies

• €12.1m operating result before tax 

Investment Banking Clients

• Increase in income

• Costs under control

• €5.3m operating result before tax 



Progress on our ESG targets

Our people

Gender balance senior staff: 22.1%       
(2024: 21.1%       target: >30%*)

Corrected gender pay gap: 1.4% 
(2024: 1.4%          target: <2.0%)

Employee engagement score: 90% 
(2024: 90%      target: >80%)

Staff turnover: 9.0% 
(2024: 9.5%          target: 8-12%)

Impact of our own organisation

Annual average carbon footprint per FTE: 1.34
tonnes CO2e  (2024: 1.43 tonnes CO2e) 
(2025 target: <1.50 tonnes CO2e per FTE)

Average annual reduction of 11% versus 2019 
(target 8%)

Down 46% versus baseline year 2019

Impact of our discretionary AuM

Annual weighted average carbon intensity 
(WACI) reduction of 14% vs 2019, firmly ahead of 
our 7% average annual reduction target

SOCIALENVIRONMENTAL

5* >30% female and >30% male by 2029, growth path of 2%-points per year (2025 target: 23%)



2025 half-year results
Jeroen Kroes, Chief Financial Officer
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Strong commercial momentum, leading to solid 
results despite ongoing market volatility
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74.5 67.8

H1 2024 H1 2025

-9%

Net result of €67.8m

€m

251.5
279.6

H1 2024 H1 2025

+11%

Higher commission income

€m

92.2
76.1

H1 2024 H1 2025

-17%

Expenses up in line with our growth strategy

€m

248.2 261.6

H1 2024 H1 2025

+5%

Interest income down as expected

€m

Strong AuM inflow of €4.6bn

€bn

Modest AuM growth of €1.3bn

€bn

1.7

1.0

1.9

Private Clients 

Netherlands

Private Clients 

Belgium

Investment 

Management 

Clients

4.6

31/12/2024 Net inflow Market 

performance

30/06/2025

149.3
-3.3

150.6



Net result decreased by 9% to €67.8m

Key drivers of net result 

€m

74.5
67.8

28.2

4.9 1.2

H1 2024 Commission 

income

-16.1

Interest income Other income

-13.3

Operating expenses Impairments Non-strategic 

investments

Special and 

one-off items*

Tax H1 2025

-7.4

-3.6 -0.5

• Growth in commission income mainly driven by a higher AuM base

• Decline in interest income mainly due to lower interest margins on savings and deposits

• Operating expenses increased, mainly due to higher staff costs in line with our growth strategy

• Together, these factors contributed to a cost/income ratio of 71.8% (2024: 70.1%)

• Net result amounted to €67.8m, leading to a return on CET1 of 15.8% (2024: 16.2%)

8* Special and one-off items includes expenses related to amortisation of intangible assets arising from acquisitions, restructuring charges, other one-off items and expenses related to the accounting treatment of acquisitions



Private Clients Netherlands: continued high net 
inflows
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Assets under management

€bn

• Net AuM inflow of €1.7bn (52% discretionary, 48% non-discretionary), with c. 50% coming from new clients

• AuM at Evi decreased to €7.0bn (2024: €7.2bn); AuM in Switzerland rose to €2.9bn (2024: €2.8bn)

• Commission income up 10% to €124.8m (H1 2024: €113.0m); interest income down 25% to €64.6m (H1 2024: €86.2m)

• Savings and deposits declined to €10.5bn (2024: €11.0bn) as clients converted savings into investments in the first quarter

• Cost/income ratio of 69% (H1 2024: 61%) and operating result before tax at €57.5m (H1 2024: €71.6m)

Assets under management per type

%

61%

24%

14%

Equities

Bonds

Other

1.7

41%

59%

31/12/2024 Net AuM 

inflow

Market 

performance

41%

59%

30/06/2025

43.7

-0.5

44.9

Non-discretionary

Discretionary



Private Clients Belgium: continued commercial 
momentum and strong result
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Assets under management

€bn

Assets under management per type

%1.0

77%

23%

31/12/2024 Net AuM 

inflow

Market 

performance

78%

22%

30/06/2025

15.1
-0.2

15.9

77%

18%

6%

Equities

Bonds

Other

Non-discretionary

Discretionary

• AuM up 5% to €15.9bn, supported by sustained commercial momentum in the attractive Belgian private banking market

• Net AuM inflow of €1.0bn: 85% discretionary, 15% non-discretionary, with c. 50% coming from new clients

• Commission income up 23% to €61.1m (H1 2024: €49.8m)

• Cost/income ratio improved to 49% (H1 2024: 56%) as income growth outpaced the increase in expenses

• Operating result before tax increased significantly to €29.2m (H1 2024: €16.7m)



Investment Management Clients: mixed results 
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Assets under management

€bn

0.3

2.9

31/12/2024 Net inflow 

investment 

strategies

Net inflow 

alternative 

investment 

strategies

Net inflow 

fiduciary 

management

Market 

performance

30/06/2025

90.5

-1.3
-2.6

89.8

• Investment strategies: net outflow mainly from small caps, credits; the discontinuation of the Sustainable Equity Fund led to €0.6bn outflows

• Alternative investment strategies: net inflow mainly from new and existing institutional clients in non-listed real estate and private markets

• Fiduciary management: net inflow mainly from new clients such as three HNPF mandates in the Netherlands and €1.1bn net inflow in the UK

• Commission income up by 6% to €66.4m (H1 2024: €62.5m) 

• Cost/income ratio of 82% (H1 2024: 78%)

• Operating result before tax at €12.1m (H1 2024: €13.7m)

Assets under management per type

%

10.6

Investment

strategies

5.6

Alternative

investment

strategies

73.6

Fiduciary

management

30%

51%

19% Equities

Bonds

Other
€bn 



Margins remained largely stable

Private Clients Netherlands (€44.9bn)

(bps)

Private Clients Belgium (€15.9bn)

(bps)

Investment Management Clients (€89.8bn)

(bps)
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60
55 55

2023 2024 H1 2025

61 58 58

2023 2024 H1 2025

Private Banking (€37.9bn)

52
37 39

2023 2024 H1 2025

Evi  (€7.0bn)
80 80 80

2023 2024 H1 2025

15 15 15

2023 2024 H1 2025

57 56 53

2023 2024 H1 2025

Investment strategies (€16.2bn)

5 5 6

2023 2024 H1 2025

Fiduciary management (€73.6bn)



Investment Banking Clients: improved result
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Commission income 

€m

17.0

19.6

24.0

16.2

25.0

H1 2023 H2 2023 H1 2024 H2 2024 H1 2025

Operating result before tax 

€m

-4.8

0.4

3.0

0.9

5.3

H1 2023 H2 2023 H1 2024 H2 2024 H1 2025

• Advised on several high-profile transactions, particularly in the real estate and life sciences sectors

• Operating result before tax increased to €5.3m (H1 2024: €3.0m), driven by higher commission income and improved trading results

• Operating expenses stable compared with H1 2024, reflecting continued focus on structural cost control

• Cost/income ratio improved to 81% (H1 2024: 88%)



Growth in recurring securities commissions
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Annualised recurring securities commission* 

€m

• Securities commission income came in at €254m and was impacted by negative market performance. Equity markets were volatile and fixed 

income markets were under pressure, while the weakening dollar weighed on returns for European investors

• Annualised recurring securities commission stood at €508m

Annualised recurring securities commission per segment* 

€m

Private Clients

Netherlands

Private Clients

Belgium

Investment Management

Clients

380
415

468
494 508

HY 2023 FY 2023 HY 2024 FY 2024 HY 2025

*Annualised recurring securities commission is determined by multiplying the AuM on the reporting date by the management fee per client to arrive at the expected annualised management fee, assuming the AuM 
remains unchanged. The expected annual transaction fees related to these client portfolios are added.

€508m 248

130

131



Interest income fell due to lower margins on 
savings and deposits; decline has bottomed out
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Interest income  

€m

• Interest income came down compared with H1 2024, mainly due to ECB rate cuts and partial pass-through in savings and deposits rates

• Savings and deposits declined by €0.5bn, with cash converted into AuM and a shift from term deposits into savings 

• Decline in interest income expected to have bottomed out in H1 2025 and to increase in H2 2025

• Full-year guidance for 2025 remains unchanged at €155m – €165m, with a continued upward trend expected into 2026

Interest margin (12-month moving average)

%
107.9

88.6
92.2

83.2
76.1

H1 2023 H2 2023 H1 2024 H2 2024 H1 2025

1.18%

H1 2023

1.24%

H2 2023

1.12%

H1 2024

1.06%

H2 2024

0.97%

H1 2025



Other income
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Income 
H1 2025

Income 
H1 2024

Book value 
HY 2025

Book value 
YE 2024

Book value 
HY 2024

Van Lanschot Kempen Participaties (minority interests) -2.1 2.1 32.9 34.9 36.4

Bolster Investment funds 3.4 2.8 90.7 83.2 79.1

Co-investments in own investment funds 1.3 1.8 65.4 61.7 77.3

Other equity investments -0.2 0.2 2.1 2.1 2.1

Total from securities and associates 2.5 6.9 191.0 181.9 195.0

Result on securities and currency trading 7.9 6.5

Result on hedges 0.4 2.4

Other -2.1 0.2

Result on financial transactions 6.1 9.1

Total other income 8.6 16.0

Other income 

€m

• Income from our participation portfolio declined, mainly due to the revaluation of one of our minority interests, which was impacted by company-

specific circumstances

• Other components of other income reflected a regular first half of the year 

• In July, the sale of the minority stake in OGD was announced; this is expected to generate a book profit of approximately €4m in H2 2025



Operating expenses grew modestly, in line with our 
growth strategy
Changes in operating expenses 

€m
11.1

2.2

248.2

H1 2024 Staff costs Other

261.6

H1 2025

• Staff costs rose, driven by an increase in FTEs, particularly in client-facing roles, and a 3.5% collective salary increase effective 1 January 2025

• Other administrative costs increased by 1% reflecting our successful cost control management

• We continue to focus on cost control and efficiency improvements to enable scalable growth

Changes in internal FTEs

#

23 4
16

11

2,018

31/12/2024 Private 

Clients 

Netherlands

Private 

Clients 

Belgium

Investment 

Management 

Clients

Other

2,072

30/06/2025

17

1,937

30/06/2024



Our loan portfolio grew slightly
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Loan portfolio
30/06/2025

Loan portfolio
31/12/2024

% change
30/06/2025

Impaired loans
30/06/2025

Provision
30/06/2025

Impaired ratio
30/06/2025

Coverage ratio
30/06/2025

Mortgages 6,431 6,396 1% 30 2 0.5% 6%

Other loans 2,474 2,348 5% 62 20 2.5% 33%

Loan portfolio 8,905 8,744 2% 91 22 1.0% 24%

Mortgages distributed by third parties 315 330 -4% 0 0 0.0% 1%

Other loans covered by residential real estate 290 293 -1% - - - -

Total loan portfolio 9,510 9,366 2% 92 22 1.0% 24%

Provision -30 -35 -15% -

ECL stages 1 and 2 8

Loans and advances to clients 9,481 9,331 2% 30

Loan portfolio

€m

• Our loan portfolio grew slightly due to new mortgages, Lombard loans and current accounts 

• The quality of the loan book further improved as the impaired ratio dropped from 1.4% to 1.0% 

• 68% of the portfolio consists of residential mortgages; other loans include Lombard loans (38%), loans to family businesses and entrepreneurs 

(25%), real estate loans (15%), current accounts (15%) and private loans (6%) 



High-quality loan book
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Additions to or releases from loan loss provisions 

€m

-1.9

3.9

1.7

-3.2 -3.1

H1 2023 H2 2023 H1 2024 H2 2024 H1 2025

-14 bps*8 bps* -14 bps*

• Release from loan loss provisions to average risk-weighted assets worked out at a release of 14 basis points

• This reflected the high quality of the loan portfolio, mainly consisting of Dutch residential mortgages; the weighted average LTV further improved 

to 58% (2024: 60%)

* Annualised loan loss provision / average total RWA

18 bps*-9 bps*



Strong CET 1 ratio at 18.2%
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Common Equity Tier 1 ratio 

%

31/12/2024

Basel IV

fully loaded

-1.3%

Capital return

0.2%

Other 30/06/2025

Basel IV

fully loaded*

19.3%

18.2%

• The decline in the CET1 ratio mainly reflects the capital return of €1.40 per share paid out to shareholders in June 2025

• The acquisition of Wilton Family Office, announced in July 2025, is expected to have a negative impact of approximately a quarter of a percentage 

point on our CET1 ratio 

• If the CET1 ratio Basel IV fully loaded is expected to be clearly above the 17.5% target at year-end, we intend to return the proportion of capital in 

excess of 17.5% to our shareholders

• The risk weight floor for residential mortgages implemented by DNB and extended to December 2026 has a negative impact of approximately 

1.5 percentage points on the CET1 ratio

* Excluding retained earnings from 2025



We are on track to reach our financial targets
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Average annual AuM growth 

Target 10%

* Excluding retained earnings from 2025 
** Based on underlying (annualised) net result. Target of >18% to be achieved in 2027; current results in line with growth path of improving by 1 percentage point per year
*** Based on net result attributable to shareholders; dividend is distributed on an annual basis

Cost/income ratio

2027 target 67–70%

Common Equity Tier 1 ratio

Target 17.5% Basel IV fully loaded

68.9%
73.1% 71.6% 70.1% 71.8%

2021 2022 2023 2024 H1 2025

23.7%

20.6% 19.6% 19.3%

2021 2022 2023 2024 30/06/2025

18.2%*

Return on Common Equity Tier 1**

2027 target >18%

15.7%

12.3%
14.2%

16.2% 15.8%

2021 2022 2023 2024 H1 2025

Dividend pay-out ratio***

Target 70–90%

59.6%

95.8%

71.7%

88.4%

2021 2022 2023 2024 H1 2025

CAGR

116
108

127

149 151

2021 2022 2023 2024 30/06/2025

+6%

n/a

Basel III fully loaded Basel IV fully loaded



Appendix

22



Financial results H1 2025
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€m H1 2025 H1 2024 % change

Commission income 279.6 251.5 11%

- of which securities commissions 254.1 227.4 12%

- of which other commissions 25.6 24.1 6%

Interest income 76.1 92.2 -17%

Income from securities and associates 2.5 6.9 -64%

Result on financial transactions 6.1 9.1 -33%

Income from operating activities 364.3 359.6 1%

Staff costs -176.4 -165.4 7%

Other administrative expenses -74.8 -74.0 1%

Depreciation and amortisation -10.3 -8.8 16%

Operating expenses -261.6 -248.2 5%

Gross result 102.7 111.4 -8%

Impairments 3.1 -1.7

Operating profit before tax of non-strategic investments 0.3 3.9 -93%

Operating profit before special items and tax 106.1 113.5 -7%

Amortisation of intangible assets arising from acquisitions -7.1 -8.1 -13%

Expenses related to accounting treatment of acquisitions -2.0 -3.2 -36%

Restructuring charges -1.1 -1.0 7%

Other one-off items -0.9 -

Operating profit before tax 95.0 101.2 -6%

Income tax -27.1 -26.7 2%

Net result 67.8 74.5 -9%

Underlying net result* 71.4 78.4 -9%

Net result attributable to shareholders** 63.3 68.8 -8%

Underlying net result attributable to shareholders 66.8 72.8 -8%

Cost/income ratio 71.8% 69.0%
* Underlying net result excludes the expenses related to the accounting treatment of acquisitions, restructuring charges and other one-off items
** Net result after deduction of profit attributable to holders of AT1 capital securities and non-controlling interests



Financial result by segment H1 2025
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€m
Private Clients 

Netherlands
Private Clients 

Belgium

Investment 
Management 

Clients

Investment 
Banking Clients

Other Total

Commission income 124.8 61.1 66.4 25.0 2.3 279.6

Interest income 64.6 6.9 0.7 0.0 3.8 76.1

Other income 0.4 0.5 -0.1 2.3 5.5 8.6

Income from operating activities 189.8 68.4 67.0 27.3 11.6 364.3

Staff costs -49.2 -17.7 -31.6 -12.0 -65.9 -176.4

Other administrative expenses -36.5 -9.2 -19.3 -4.2 -5.6 -74.8

Allocated expenses -45.7 -5.2 -3.6 -5.8 60.3 -

Depreciation and amortisation 0.0 -1.1 -0.2 0.0 -8.9 -10.3

Operating expenses -131.5 -33.2 -54.7 -22.1 -20.1 -261.6

Gross result 58.4 35.2 12.3 5.3 -8.5 102.7

Impairments 2.7 -0.1 0.0 - 0.5 3.1

Operating profit before tax of non-strategic investments - - - - 0.3 0.3

Operating profit before special items and tax 61.1 35.2 12.3 5.3 -7.7 106.1

Amortisation of intangible assets arising from acquisitions -2.3 -4.1 -0.2 - -0.4 -7.1

Expenses related to accounting treatment of acquisitions -1.3 -2.0 - - - -2.0

Restructuring charges - 0.2 - - - -1.1

Other one-off items - - - - -0.9 -0.9

Operating profit before tax 57.5 29.2 12.1 5.3 -9.1 95.0

Underlying operating profit before tax* 58.8 31.1 12.1 5.3 -8.1 99.0

Cost/income ratio 69% 49% 82% 81% 173% 71.8%

* Underlying operating profit before tax excludes the expenses related to the accounting treatment of acquisitions, restructuring charges and other one-off items



Financial result by segment H1 2024

25

€m
Private Clients 

Netherlands
Private Clients 

Belgium

Investment 
Management 

Clients

Investment 
Banking Clients

Other Total

Commission income 113.0 49.8 62.5 24.0 2.2 251.5

Interest income 86.2 4.4 0.4 -0.2 1.5 92.2

Other income 0.5 0.3 0.1 1.3 13.7 16.0

Income from operating activities 199.7 54.4 63.0 25.1 17.4 359.6

Staff costs -45.2 -15.7 -28.8 -12.4 -63.2 -165.4

Other administrative expenses -33.8 -9.7 -16.0 -4.2 -10.4 -74.0

Allocated expenses -43.4 -4.0 -4.2 -5.4 57.0 -

Depreciation and amortisation - -1.1 -0.2 -0.1 -7.4 -8.8

Operating expenses -122.5 -30.6 -49.2 -22.1 -24.0 -248.2

Gross result 77.2 23.9 13.8 3.0 -6.6 111.4

Impairments -0.9 -0.0 0.0 - -0.7 -1.7

Operating profit before tax of non-strategic investments - - - - 3.9 3.9

Operating profit before special items and tax 76.3 23.8 13.8 3.0 -3.4 113.5

Amortisation of intangible assets arising from acquisitions -3.6 -4.0 -0.2 - -0.4 -8.1

Expenses related to accounting treatment of acquisitions - -3.2 - - - -3.2

Restructuring charges -1.1 - 0.1 - 0.0 -1.0

Operating profit before tax 71.6 16.7 13.7 3.0 -3.8 101.2

Underlying operating profit before tax* 72.7 19.9 13.6 3.0 -3.8 105.4

Cost/income ratio 61% 56% 78% 88% 138% 69.0%

* Underlying operating profit before tax excludes the expenses related to the accounting treatment of acquisitions and restructuring charges



Financial result by segment H2 2024
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€m
Private Clients 

Netherlands
Private Clients 

Belgium

Investment 
Management 

Clients

Investment 
Banking Clients

Other Total

Commission income 121.0 56.0 64.9 16.2 1.7 259.7

Interest income 70.7 5.0 0.5 -0.2 7.1 83.2

Other income 0.8 0.2 -0.0 4.5 8.7 14.2

Income from operating activities 192.5 61.2 65.4 20.6 17.5 357.1

Staff costs -48.4 -19.3 -31.6 -10.4 -59.5 -169.1

Other administrative expenses -37.5 -8.2 -16.8 -4.6 -9.3 -76.3

Allocated expenses -41.8 -3.9 -5.0 -4.7 55.4 0.0

Depreciation and amortisation - -1.3 -0.2 -0.1 -7.6 -9.1

Operating expenses -127.7 -32.6 -53.6 -19.7 -21.0 -254.5

Gross result 64.8 28.6 11.8 0.9 -3.4 102.6

Impairments 3.4 -0.1 0.0 - -0.1 3.2

Operating profit before tax of non-strategic investments - - - - - -

Operating profit before special items and tax 68.2 28.5 11.8 0.9 -3.5 105.8

Amortisation of intangible assets arising from acquisitions -3.4 -4.1 -0.2 - -0.4 -8.1

Expenses related to accounting treatment of acquisitions - -2.7 - - - -2.7

Restructuring charges -1.6 -0.6 - - -0.6 -2.7

Operating profit before tax 63.2 21.1 11.6 0.9 -4.5 92.3

Underlying operating profit before tax* 64.8 24.4 11.6 0.9 -3.9 97.7

Cost/income ratio 66% 53% 82% 96% 119% 71.3%

* Underlying operating profit before tax excludes the expenses related to the accounting treatment of acquisitions and restructuring charges



Progress on our KPIs
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* KPI 5 and KPI 12 are based on the average of all measurements (pulse surveys and employee engagement scores) that have been carried out in the previous 12 months
** The NPS for client segment IMC is measured once every two years, for IBC and PC BE once every year



High scores on external ESG ratings 

Governance: 1st decile
Environment: 3rd decile
Social: 3rd decile

7th place in a league table of 51 
Dutch companies
With 32/40 points

AA rating
On a scale of AAA to CCC
on resilience to ESG risks

28

6th place in league table of 491 
entrants

B- rating
On a scale of A+ to D-
ISS ESG Corporate Rating

4 and 5 stars (out of 5) for 
responsible investment 
process

2025

2023

2024

2024

2023

2023



This document may contain forward-looking 

statements and targets on future events and 

developments. These forward-looking statements 

and targets are based on the current insights, 

information and assumptions of Van Lanschot

Kempen’s management about known and unknown 

risks, developments and uncertainties. Forward-

looking statements and targets do not relate strictly 

to historical or current facts and are subject to such 

risks, developments and uncertainties which by their 

very nature fall outside the control of Van Lanschot

Kempen and its management. Actual results, 

performances and circumstances may differ 

considerably from these forward-looking statements 

and targets. 

Van Lanschot Kempen cautions that forward-looking 

statements and targets are only valid on the specific 

dates on which they are expressed and accepts no 

responsibility or obligation to revise or update any 

information, whether as a result of new information 

or for any other reason.

Disclaimer and cautionary note on 

forward-looking statements

Hooge Steenweg 29

5211 JN ’s-Hertogenbosch

PO Box 1021

5200 HC ’s-Hertogenbosch

T 0800 1737

vanlanschotkempen.com/about-us

PRESENTATION TITLE 29

The financial data in this document have not been 

audited. Small differences in tables may be the result 

of rounding. Percentages are calculated based on

unrounded figures. 

This document does not constitute an offer or 

solicitation for the sale, purchase or acquisition in any 

other way or subscription to any financial instrument 

and is not a recommendation to perform or refrain 

from performing any action.
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