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Credit Highlights

Overview

Key strengths

Key risks

Strong brand name in The Netherlands and Belgium, with a
focused wealth management strategy.

Modestly sized player in a competitive segment, in which
scalability is critical.

Strong capitalization.

Business sensitive to market performance with structurally
high operational and reputational risks, as is the case for
wealth asset manager peers.

Sound funding and liquidity position.

Higher cost base than domestic peers but broadly in line
with industry peers.

We expect Van Lanschot Kempen (VLK) will continue building its wealth management franchise
over the next few years. Over the past decade, the bank has honed its business model as an
almost pure wealth manager. It has seen steady growth in assets under management (AUM),
which have increased at a cumulative annual growth rate (CAGR) of 10.3% over the past five years
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Van Lanschot Kempen

and stood at €150.6 billion as of end-June 2025. As part of its strategy, VLK aims to increase its
AUM further, through organic and potential acquisitions if opportunities arise, at a CAGR of 10%
by 2027. Considering the experienced and stable management team, we consider those
ambitions to be realistic despite the turbulent macroeconomic environment.

VLK is looking to further diversify in Belgium and reap the significant potential for growth.
VLK's AUM in Belgium stood at €15.9 billion as of end-June 2025, up from €4.2 billion at end-
2020. This was supported by multiple acquisitions such as Mercier Vanderlinden, whereby VLK
acquired the remaining 30% stake in 2023, and the recent acquisition of investment advisor
Accuro in April 2024. Belgium is the bank’s second home market, after the Netherlands, with solid
foundations making VLK a challenger in the competitive but profitable wealth asset management
market in Belgium.

We think capitalization will remain strong despite our expectation that VLK will use further
capital for mergers and acquisitions (M&A) and shareholder returns. VLK's S&P Global Ratings
risk-adjusted capital ratio (RAC) remained comfortably above our 10% threshold at end-2024, at
11.3%. This was despite continuous bolt-on acquisitions and their integration, last seen with
Accuro in April 2024. We project VLK's RAC ratio will remain strong at 10.1%-10.6% over the next
12-24 months. Our projections factor in the €1.40 per share of capital returned to its shareholders
in June 2025 and about €20 million-€25 million of additional capital to be returned to
shareholders over our forecast period. VLK's risk-adjusted capital (RAC) ratio is supported by the
bank's capital-light business model and the assumption that it will replenish any capital used for
M&A with retained earnings. We understand VLK aims to maintain its common equity Tier 1(CET1)
ratio at 17.5% under Basel IV fully loaded.

Outlook

Our stable outlook on Netherlands-based VLK reflects its focus on wealth management and our
anticipation that its AUM base will remain resilient over the next two years, through organic and
potential M&A, and excluding market effects. With costs remaining broadly under control, we
expect the bank to improve efficiency such thatitis in line with the industry and consistent with
the current ratings. We also expect VLK's capital will remain a key rating strength based on a RAC
ratio, before diversification, remaining above 10% over the next 24 months. This reflects the
controlled expansion of core activities and sufficient internal capital generation.

Downside scenario

We could take a negative rating action if the bank's strategy proves unsuccessful, for example if
its domestic franchise erodes such that it fails to attract net new money or enlarge its AUM base
and therefore does not further shore up its profitability. We could also lower the ratings if VLK
departs from its current prudent capitalization, with its RAC ratio falling and staying below 10%.

Upside scenario

We see limited upside to the ratings in the short term despite the bank's successful completion
of its strategic move toward pure wealth management. Over time, we could consider an upgrade
if we observed a track record of higher profitability from AuM and loans to private banking clients,
indicating higher sustained profitability more in line with 'A-' rated peers.
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Key Metrics

Van Lanschot Kempen N.V.--Key ratios and forecasts

Fiscal year ended Dec. 31

(%) 2023a  2024a 2025f 2026f 2027f
Growth in operating revenue 15.7 7.5 5.7-7.0 8.7-10.7 7.1-8.7
Growth in customer loans -2.2 1.8 1.8-2.2 2.7-3.3 2.7-3.3
Growth in total assets 1.1 0.9 0.9-1.2 1.5-1.8 1.5-1.8
Net interest income/average earning assets (NIM) 15 1.3 111.2 1.2-1.3 1.2-1.3
Cost-to-income ratio 75.2 741 70.0-73.6 67.6-711 66.4-69.8
Return on average common equity 9.9 1.2 12.2-13.5 15.3-17.0 16.7-18.4
Return on assets 0.8 0.9 0.8-1.0 1.0-1.2 11-1.3
New loan loss provisions/average customer loans 0.0 0.0 0.1-01 0.1-01 0.1-0.1
Gross nonperforming assets/customer loans 14 1.4 1.3-1.4 1.3-1.4 1.3-1.4
Net charge-offs/average customer loans 0.1 0.0 0.1-0.1 0.1-01 0.1-01
Risk-adjusted capital ratio 1.2 1.3 10.2-10.7 10.1-10.6 10.1-10.6

All figures include S&P Global Ratings' adjustments. a--Actual.e--Estimate.f--Forecast. NIM--Net interest margin.

Anchor: bbb+ For A Bank Operating In The Netherlands

The 'bbb+" anchor draws on our Banking Industry Country Risk Assessment methodology and
reflects VLK's strong focus on wealth management in the Netherlands, despite its increasing
operations in Belgium. The economic risk score for the Netherlands is '3' on a scale of 1" to 10" ("1’
being the lowest risk). The industry risk score is also '3".

We view the economic risk trend for the Dutch banking sector as stable. Under our base-case
scenario, we expect GDP growth in the Netherlands to improve to 1.5% in 2025 before
decelerating to 1.1% in 2026 and 1.4% in 2027-2028. We also project inflation will continue falling
t0 2.8% in 2025 and trend down to 2.0% in 2027, from 3.2% in 2024. The labor market remains
strong, with unemployment hovering at 4%. Following a modest correction in the first half of
2023, house prices steadily increased over 2024. We expect this will continue in 2025 and 2026,
supported by rising wages and a gradual decline in interest rates, enabling borrowing capacity to
recover while housing supply remains very limited. We foresee broadly stable asset quality
metrics and cost of risk despite ongoing geopolitical tensions and modest economic activity.
Dutch banks' asset quality is structurally supported by fixed-rate long-term mortgages, which
represent the largest part of the banks' loan portfolios. We anticipate a stabilization of domestic
nonperforming loans in 2025 and 2026 at 2.2%, from 2.1% at end 2024, coming mostly from
lending to corporates and small and midsize enterprises. We expect Dutch banks will maintain
prudent provisioning and we anticipate credit impairment charges will land at a through-the-
cycle 20-25 basis points over the next two years.

Our assessment of industry risk for Dutch banks incorporates high domestic concentration and
our view of a stable competitive environment. We expect net interest income (NII) will remain
strong in 2025-2027 but below 2023-2024 levels as we believe net interest margins should
normalize further on interest rate cuts and potentially increasing competition for loan volumes. In
addition, we expect the domestic banking sector's prospective profitability will remain adequate,
despite tighter margins, with a weighted-average return on equity of about 10% (versus 11.6% in
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2023). System funding is balanced between wholesale funding and customer deposits, although
we note households' propensity to save via nonbank saving products, such as life insurance
products and pension schemes. We consider that Dutch systemwide funding benefits from the
depth of the domestic financial market and potential funding support from the European Central
Bank. We view the industry risk trend as stable.

Business Position: A Sound Domestic Franchise In
Wealth Management, Focusing On Scalability And
Efficiency

Our business position assessment reflects VLK's relatively niche, albeit domestically well
established, franchise in wealth management. The bank primarily focuses on private banking and
asset management activities and has successfully de-risked its legacy corporate loan book. VLK
also operates an investment banking business unit, advising midsize companies on equity and
debt financing on the capital markets. With total assets of €16.6 billion and AUM of €150.6 billion
as of end-June 2025, VLK remains a midsize player within the Dutch banking system, but the
second largest private bank in this market after ABN AMRO. Despite the high wealth levels in the
Netherlands and Belgium, VLK's focus on onshore clients also limits scale prospects compared
with geographically diversified peers based in Switzerland.

VLK's AUM have experienced high growth recently thanks to multiple acquisitions, the inflow of
net new money, and positive market valuations. This has led VLK's AUM base to steadily grow at a
CAGR of about 11% since 2018. VLK has also sought to diversify in Belgium, as demonstrated by
the acquisition of the remaining 30% stake in Mercier Vanderlinden in 2023 and the acquisition of
investment advisor Accuro in April 2024. VLK aims to reap the significant potential for growth in
private banking in Belgium as the challenger in the market. VLK's AUM in Belgium stood at €15.9
billion as of end-June 2025, growing at a CAGR of 35% in last four and a half years. VLK has an
ambitious target to continue to grow its AUM at a CAGR of 10% until 2027, likely supported by
further bolt-on acquisitions if opportunities arise. We positively note that over the years VLK has
demonstrated a very good track record of disciplined bolt-on M&A. Over the last past eight years,
VLK successfully undertook seven bolt-on acquisitions in its area of expertise. None of them were
transformational transactions and all contributed to its financial targets.

During the first half of 2025, VLK reported a 9% year-on-year decrease in net income, reaching
€67.8 million. This decline was largely attributable to a significant 17% drop in NIl to €76 million
and increased staff costs in line with the bank’s growth strategy. The decrease in NIl was
primarily driven by lower policy rates, which resulted in a cost-to-income ratio slightly above its
target range, settling at 71.8% for the first half of 2025 compared to 69% in the first half of 2024.
However, growth in AUM and increased fees and commission income partially mitigated the
impact of lower NII. This positively reflects VLK's decision to focus on integrated wealth
management and gradually reduce its exposure to corporate lending activities. As part of its 2027
financial targets, VLK aims to maintain its cost-to-income ratio at about 67%-70%. This would
require a steady, maintained increase in AUM growth to offset the likely decline in NIl following
the successive cuts in ECB rates. With a targeted cost-to-income ratio of 67%-70%, this will likely
remain among the highest for commercial banks we rate in the Netherlands, but comparable with
other rated private banks and wealth managers. Although inorganic growth could further
increase VLK's revenue base, we note that acquiring AUM often comes with incorporating costly
commercial relationship managers.
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Diversified income streams within its niche wealth management focus
VLK revenue by segment* in first half of 2025

Investment Banking Clients
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Investment Management
Clients

19% Netherlands

54%

Private Clients - Belgium
19%
*Excluding income in “other” segment. Source: S&P Global Ratings. VLK Financial report
Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.
VLK's strategic focus is gradually bearing fruit
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Rated peers with similar business models or those operating in countries with a similar banking
industry risk profile include Liechtenstein-based VP Bank AG and LGT Bank AG; J. Safra Sarasin
Group in Switzerland; Banque Internationale a Luxembourg; and Swiss cantonal banks that have
a more pronounced retail focus and stronger franchises in wealth management. The bank's
activities are less diversified than those of larger commercial banks in Western European
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countries (France, Germany, and the U.K.), including domestic peers such as ABN AMRO, which is

VLK's main competitor in the Netherlands.
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Capital And Earnings: Strong Capitalization Supported
By Capital Light Businesses, But With An Active Capital
Optimization Strategy

Our assessment of VLK's capital and earnings reflects our expectation that the projected RAC
ratio before adjustments will be 10.1%-10.6% over the next 12-24 months. This is slightly below the
ratio of 11.3% at end-2024, as we expect the bank will return its excess capital buffer to its
shareholders. The bank returned €59.3 million of excess capital in June 2025, after already
returning €86 million in December 2023, and we expect more to come in the next two years. This
isin line with VLK's capital objective to maintain its CET1ratio at 17.5% including an add-on of
2.5% for acquisitions. VLK’s fully loaded Basel IV CET1 ratio stood at 18.2% at end of June 2025, 70
bps above its 17.5% target.

Although our forecast is in line with management's CET1 ratio target, at 17.5%, which includes a
potential 2.5% temporary undershoot for M&A, we acknowledge our RAC ratio could be more
volatile than the regulatory one. This is because of VLK's equity exposures in its banking book and
because we have higher risk-weight charges compared with the regulatory ones. However, we
consider these exposures to be consistent with the bank's strategy because VLK makes new
investments at the launch of new funds, when the bank co-invests in its own strategies. We
observe that this exposure has slightly increased as of mid-2025 from end-2022 and slightly
reduces the RAC. We will continue to monitor these exposures because they could add downside
rating pressure if the RAC ratio were to fall sustainably below our 10% threshold for a strong
assessment.

Our main assumptions supporting our forecasts are:

e Operating revenue to increase by 6%-9% per year supported by a steady growth in fee and
commission income from a rising AUM base. This is partly offset by a gradual decline in NIl due
to decreasing policy rates.

e Operating expenses to increase by 3%-6% per year on increased headcount, continued IT
costs, and business expansion. Consequently, we expect the cost-to-income ratio, as we
calculate it, to remain elevated but gradually improve to 68% by 2027, from 74% in 2024.

e L[oanimpairment charges to remain close to zero, at 10 bps, given the high-net-worth profile of
VLK's clients and the resilient Dutch and Belgian economies.

e We assume a payout ratio of about 88%, which falls within VLK's 2027 target of 70%-90%. We
also assume VLK will return about €20 million-€25 million in additional capital to shareholders
over our forecast period.

o S&P Global Ratings-adjusted risk-weighted assets to increase by about 3%-4% per year led by
higher AUM and consequently higher operational risk.
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VLK capitalization set to remain above the 10% mark for a strong assessment
Operational risk increases with AuM
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VLK's CET1 ratio stood at 18.2% as of end-June 2025, which is well above the overall 11.8%
minimum CET1requirement and above its 17.5% target. The CET1 ratio is down from the end-2024
ratio of 19.3%, mainly reflecting the capital return of €1.40 per share to shareholders in June
2025. The fully loaded impact of Basel IV is negligible for the bank. Similarly, VLK's leverage ratio
of 5.7% as of end-June 2025 is well above the 4.0% requirement set by the Dutch National Bank
for domestic systematically important banks. We consider the quality of capital to be high
because the capital base mainly comprises CET1 capital. Furthermore, the quality of earnings
remains strong and primarily comprises NIl and fee and commissions income. We expect
recurring fee income to steadily improve thanks to rising AUM, which will offset the expected
decline in NII.

Risk Position: Sound Asset Quality, But With Inherent
Structural Operational Risks

We view VLK's risk position as a neutral rating factor. We think our RAC ratio adequately captures
the bank's specific risks and that there is no other major risk weighing on its profile. The asset
quality remains robust through credit cycles because VLK's clients are mainly wealthy individuals.
The bank has continued to gradually run off its legacy corporate book that now represents less
than 1% of its total loan book and does not plan to materially expand its other loans. Legal and
reputational risk is inherent to the wealth management business, as for peers.

As part of its strategy to focus on wealth management, the bank has separated its mainly
Netherlands-based loan portfolio into two main segments. The first includes private banking
loans (€8.9 billion at mid-2025), which are at the core of the strategy and mostly include
mortgages (€6.4 billion or 68% of the total private banking loan portfolio); and other loans,
including financing to entrepreneurs, business professionals, and the health care sector (€£2.5
billion). The second segment comprises mortgages distributed by third-party brokers under the
Hypotrust brand (€0.32 billion) as well as other loans covered by residential real estate, primarily
Dutch mortgages with a Dutch national mortgage guarantee (€0.29 billion) at mid-2025. This
portfolio is recorded as part of the investment portfolio and is designed to enhance its average
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interest rate performance, which we view as a sensible alternative to high rated bonds given the
good risk and return of Dutch mortgages, as long as it does not add refinancing risk.

The bank's asset quality metrics have improved materially since the strategy turnaround, but
they remain weaker than those of peers in the wealth management industry, which are usually
close to zero. Reported impaired loans stood at 1% of total loans at mid-2025, lower than at year-
end 2024, and we expect this to remain broadly stable in the next two years. The mortgage book's
risk profile is gradually improving, along with market trends, with a rising portion of amortizing
loans and a seasoned book. That said, given the wealthy nature of the clientele, some aspects
compare less favorably than for retail-oriented banks, for example considering the portion of
loans exceeding €1 million or the loan-to-value (LTV) ratio. The percentage of residential
mortgages with an LTV higher than 100% declined to 5.2% at end-2024, from 7.2% in year-end
2023, and the weighted-average LTV reduced slightly to 58% at end-June 2025 from 60% at year-
end 2024, thanks to the good housing market dynamics. The stage 3 loans coverage ratio stood
at 24% at mid-2025, which appears low compared with that of international peers, but is partly
explained by collateral pledges and the full recourse banks have on borrowers under the Dutch
legal framework. We do not expect a material shift in asset quality over the next two years. We
forecast cost of risk of about 10 bps and impaired loans to be contained at around 1.3% of total
loans.

Reported loan portfolio and impaired loans ratios
Total loan book remained broadly stable in 2024 and mid-2025
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H1-- First half. Source: S&P Global Ratings. VLK Financial statement
Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

We consider the risks in VLK's securities portfolio to be limited, with about 18% in cash at central
banks, 44% of government exposures, 33% in covered bonds, and the remainder in highly rated
corporates and residential mortgage-backed securities with a focus on Western European
countries. The major risks are reputational and market ones, because they are inherent in the
bank's private-banking activities.

VLK has never suffered any material setback on the legal and compliance front, but we
acknowledge the Dutch regulator is increasing scrutiny and is more stringent about how banks
take on new clients. However, VLK incurred a loss on its hedges of structured products in 2020.
We understand the market dislocation made the macro hedges ineffective on a portfolio of
structured products offered to private banking clients, creating a €35.1 million loss in 2020, and
further nominal amounts of €4.6 million in 2021 and €6.2 million in 2022. VLK had completed the
de-risking of its structured products portfolio by year-end 2022, and the bank's appetite remains
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limited for both credit risk and market risk. Furthermore, VLK's decision to reduce the risks on
this activity by migrating to an almost exclusively back-to-back hedging strategy from a macro-
hedging strategy decreases most of the market risk in the portfolio. We view this initiative
positively.

Funding And Liquidity: Smaller Wholesale Reliance Than
Most Domestic Peers

We view VLK's funding and liquidity positions as supportive for the rating. This mainly reflects our
view of the bank's better-than-domestic-peers reliance on customer deposits, balanced by the
potentially higher confidence sensitivity of private banks' deposits compared with that of retail
banks, and its relatively small base. VLK's customer deposit base exceeds the loan portfolio, with
net loans to customer deposits of 77% at mid-2025, largely stable since year-end 2021, and better
than that of large Dutch peers. However, retail customer deposits are less granular than peers',
reflecting the bank's focus on private banking.

We think private banks are more sensitive to reputational issues and note that customers could
switch to other asset classes if the market environment improves. However, VLK has seen
stability in its customer deposits over the past five years, even in 2023 when interest rates
increased, because the bank has been able to meet its customers' demand for term deposits. We
regard the composition and maturity profile of VLK's funding as adequate, illustrated by a
comfortable S&P Global Ratings-adjusted stable funding ratio of 127% at end-June 2025. We
understand management intends to continue adjusting its funding profile to reduce asset
exposures by relying more on customer savings and deposits, and less on unsecured wholesale
sources. So far, VLK has issued €1.5 billion under its covered bonds program.

We expect the bank will maintain a satisfactory buffer of liquid assets, including a large share of
government bonds. Its vulnerability to short-term wholesale funding is limited, as indicated by a
high ratio of broad liquid assets to short-term wholesale funding of 7.6x at mid-2025. Similarly,
VLK has a high regulatory liquidity coverage ratio of 198.6% and a net stable funding ratio of
152.8% at mid-2025, and we expect both to remain well above the minimum required.

Support: Low Systemic Importance In The Netherlands

We do not include notches of uplift for VLK under our additional loss-absorption capacity (ALAC)
methodology, contrary to our approach for some large Dutch banks. This is because we see it as
being of lower systemic importance in the Netherlands, due to its modest share of the overall
Dutch banking system and focus on private banking. In our view, this implies that if VLK were to
run into severe difficulties, the regulators' preferred resolution approach would be an orderly
liquidation or potential sale to a larger player, rather than a bail-in. Therefore, we do not see a
credible resolution plan to build a substantial buffer of ALAC, nor the possible eligibility for ALAC
uplift.

Environmental, Social, And Governance

We consider ESG credit factors for VLK to be neutral and in line with those of the industry and
country peers. Our view is supported by the bank's sustainability ambitions, which include
encouraging clients to shift to sustainable investments, enhancing the offering of ESG funds, and
limiting its own carbon emissions. VLK aims to be a net-zero asset manager by 2050 and to reach
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net zero for own operations by 2030, broadly in line with industry standards. As of June 2025, VLK

disclosed that it has already reduced its own carbon footprint by 46% versus 2019 levels and its
average annual carbon intensity by 14% over the same period in its AUM.

As a listed entity, governance standards are robust, and the experienced management team has

been fairly stable. Compared with other Dutch banks, VLK has not suffered material misconduct

cases in the past decade, which is a favorable advantage, particularly in the wealth management

industry.

Key Statistics

Van Lanschot Kempen N.V. Key Figures

Mil. EUR 2025* 2024 2023 2022 2021
Adjusted assets 16,253 16,674 16,523 16,71 15,985
Customer loans (gross) 9,510 9,366 9,200 9,404 8,925
Adjusted common equity 889 874 868 918 912
Operating revenues 367 719 669 578 593
Noninterest expenses 275 533 503 466 438
Core earnings 68 138 125 84 139
*2025 data is for the 6 months to end-June. EUR--euro.

Van Lanschot Kempen N.V. Business Position

(%) 2025* 2024 2023 2022 2021
Total revenues from business line (currency in millions) 367 725 669 578 598
Commercial & retail banking/total revenues from business line 10.4 70.0 73.6 69.1 63.0
Trading and sales income/total revenues from business line 7.5 6.3 5.8 9.5 101
Asset management/total revenues from business line 18.3 7.7 1.9 13.5 13.6
Other revenues/total revenues from business line 3.9 6.0 8.7 7.9 13.3
Investment banking/total revenues from business line 7.5 6.3 5.8 9.5 101
Return on average common equity 1A 1.2 9.9 6.5 1.2
*2025 data is for the 6 months to end-June.

Van Lanschot Kempen N.V. Capital And Earnings

(%) 2025* 2024 2023 2022 2021
Tier 1 capital ratio 20.6 21.7 21.9 22.9 26.3
S&P Global Ratings’ RAC ratio before diversification N/A 1.3 1.2 13.3 1.6
S&P Global Ratings’ RAC ratio after diversification N/A 9.7 9.7 n7 9.6
Adjusted common equity/total adjusted capital 89.7 89.5 89.5 90.0 90.0
Net interest income/operating revenues 20.7 24.4 29.4 26.2 251
Fee income/operating revenues 76.2 7141 63.9 70.5 65.1
Market-sensitive income/operating revenues 2.2 2.7 1.0 (0.8) 3.2
Cost to income ratio 75.0 741 75.2 80.5 73.9
Preprovision operating income/average assets 11 11 1.0 0.7 1.0
Core earnings/average managed assets 0.8 0.8 0.7 0.5 0.9

*2025 data is for the 6 months to end-June. N.A.--Not available.
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Van Lanschot Kempen N.V. Risk Position

(%) 2025* 2024 2023 2022 2021
Growth in customer loans 3.1 1.8 (2.2) 54 49
Total diversification adjustment/S&P Global Ratings’ RWA before diversification N/A - 169 157 143 214
Total managed assets/adjusted common equity (x) 186 194 194 185 179
New loan loss provisions/average customer loans (0.9 (0.0) 0.0 (0.1 (0.2
Net charge-offs/average customer loans 0.1 0.0 0.1 0.0 0.0
Gross nonperforming assets/customer loans + other real estate owned 1.0 1.4 1.4 11 17
Loan loss reserves/gross nonperforming assets 322 276 303 377 323
*2025 data is for the 6 months to end-June. N.A.--Not available.

Van Lanschot Kempen N.V. Funding And Liquidity

(%) 2025* 2024 2023 2022 2021
Core deposits/funding base 84.0 84.6 83.97 84.1 81.3
Customer loans (net)/customer deposits 77.2 731 72.9 73.6 75.7
Long-term funding ratio 96.5 96.8 96.2 93.1 93.1
Stable funding ratio 127.7 151.9 146.5 145.6 145.3
Short-term wholesale funding/funding base 3.7 3.4 4.1 7.3 7.4
Regulatory net stable funding ratio 150.7 160.2 156.4 178.3 -
Broad liquid assets/short-term wholesale funding (x) 7.7 12.0 9.3 5.3 5.5
Broad liquid assets/total assets 25.0 36.0 34.0 34.3 35.9
Broad liquid assets/customer deposits 33.7 47.9 45.6 45.9 49.9
Net broad liquid assets/short-term customer deposits 30.0 45.0 41.6 38.0 417
Regulatory liquidity coverage ratio (LCR) (x) 198.6 220.7 224.7 158.1 --
Short-term wholesale funding/total wholesale funding 22.2 211 24.6 44.2 38.1
Narrow liquid assets/3-month wholesale funding (x) 7.7 12.0 1.2 6.4 10.0

*2025 data is for the 6 months to end-June.
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Rating Component Scores

Issuer Credit Rating BBB+/Stable/A-2
SACP bbb+
Anchor bbb+
Business position Moderate (-1)
Capital and earnings Strong (1)
Risk position Adequate (0)
Funding and liquidity Adequate and Adequate
(0)
Comparable ratings analysis
Support
ALAC support
GRE support

Group support

Sovereign support

ojlo|lo|lo|lo|]oOo | o

Additional factors

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

Related Criteria

e General Criteria: Hybrid Capital: Methodology And Assumptions, Oct. 13, 2025

e Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, April
30, 2024

e Criteria | Financial Institutions | General: Financial Institutions Rating Methodology, Dec. 9,
2021

e (riteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment
Methodology And Assumptions, Dec. 9, 2021

e General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,
2021

e (General Criteria: Group Rating Methodology, July 1, 2019

e (General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

e General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research

e Economic Outlook Eurozone Q4 2025: Recovery Continues Despite Consumer Hesitancy, Sep.
23,2025

e Banking Brief: EU Banks Can Withstand Harsh Hypothetical Stress, Aug. 14, 2025

e EMEA Financial Institutions Monitor Q3 2025: Holding Up, Jul. 23, 2025

e FEconomic Outlook Eurozone Q3 2025: Strength From Within, Jun. 24, 2025

e Stress Test Highlights European Banks' Resilience To Potential Trade Escalations, Jun. 24,
2025
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https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditResearch?rid=3457354
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?articleId=&ArtObjectId=13062752&ArtRevId=4&sid=&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=12135180&ArtRevId=9&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=12115299&ArtRevId=6&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=12115299&ArtRevId=6&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=12085396&ArtRevId=5&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=10999747&ArtRevId=8&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=10011703&ArtRevId=14&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?ArtObjectId=6485398&ArtRevId=20&sid=#&sind=A&
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=63014444&From=SNP_CRS
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=62640903&From=SNP_CRS
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=62381363&From=SNP_CRS
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=62076432&From=SNP_CRS
https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?articleId=&ArtObjectId=101628703&ArtRevId=1&sid=&sind=A&
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e FEuropean Banks Power Through Uncertainties, Mar. 12, 2025

Ratings Detail (as of October 06, 2025)*

Van Lanschot Kempen N.V.

Issuer Credit Rating BBB+/Stable/A-2
Junior Subordinated BB

Senior Secured AAA/Stable
Senior Unsecured BBB+
Short-Term Debt A-2
Subordinated BBB-

Issuer Credit Ratings History

24-Jun-2021 BBB+/Stable/A-2
23-Apr-2020 BBB+/Negative/A-2
04-Nov-2014 BBB+/Stable/A-2

Sovereign Rating

Netherlands AAA/Stable/A-1+

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global
scale are comparable across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or
obligations within that specific country. Issue and debt ratings could include debt guaranteed by another entity, and rated
debt that an entity guarantees.
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