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This presentation was prepared by Aegon Bank N.V. (“Aegon Bank” or the “Company”) and may contain marketing materials and may be qualified as an advertisement within the meaning of Article 22 of the Prospectus Regulation

((EU) 2017/1129). In relation to the Securities (as defined below) a base prospectus has been drawn up and has been approved by the Dutch Authority for the Financial Markets (AFM) (“Prospectus”). The Prospectus, the relevant final

terms, this presentation and other information are published on, and can be obtained from:www.knab.nl/investors/sbcb-programme.

Although the information in this presentation has been obtained from sources which the Company believes to be reliable, the Company does not represent or warrant its accuracy or completeness, and such information may be

incomplete or condensed. The Company will not be responsible for the consequences of reliance upon any opinion or statement contained herein or for any omission. No action has been taken by the Company that would permit an

offer of the securities (the “Securities”) as referred to in the presentation or the possession or distribution of this presentation or any other offering or publicity material relating to such Securities in any jurisdiction where action for that

purpose is required. The release, publication or distribution of this presentation in certain jurisdictions may be restricted by law and therefore persons in such jurisdictions into which it is released, published or distributed, should inform

themselves about, and observe, such restrictions.

The Securities are complex financial instruments and are not a suitable or appropriate investment for all investors. The Securities are not intended to be offered, sold or otherwise made available, and should not be offered, sold or

otherwise made available nor should this document be distributed, to retail investors. For these purposes, "a" retail investor "means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4 (1) of Directive

2014/65 / EU, (as amended," EU MiFID II "); (ii) a client within the meaning of Directive (EU) 2016/97 (as amended, the" IDD "), where that client would not qualify as a professional client as defined in point (10) of Article 4 (1) of MiFID

II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the "Prospectus Regulation").

In preparing this presentation, the Company has relied upon and assumed, without independent verification, the accuracy and completeness of all information available from various sources. This presentation may be subject to

variation to the extent that any assumptions contained herein prove to be incorrect, or in the light of future information or developments relating to the transaction or following discussions with relevant transaction parties. No assurance

can be or is given that the assumptions on which the information is made will prove correct. Information of this kind must be viewed with caution and should not be treated as giving investment advice.

The information in this presentation reflects currently prevailing conditions and views, which are subject to change. Any historical information is not indicative of future performance. Opinions and estimates may be changed without

notice and involve a number of assumptions which may not prove valid. Average lives of and potential yields on any securities cannot be predicted as the actual rate of repayment as well as other relevant factors cannot be determined

precisely. No assurance can be or is given that the assumptions on which such information is made will prove correct. Information of this kind must be viewed with caution.

The Company assumes no obligation to notify or inform the recipient of any developments or changes occurring after the date of this presentation that might render its contents untrue or inaccurate in whole or in part. In addition, no

representation or warranty, expressly or implied, is or will be made, no reliance should be placed on and no responsibility is or will be accepted by the Company or its respective affiliates, agents, directors, officers, partners, employees

or advisers, as to the accuracy and completeness of the information contained in this presentation and nothing in this presentation shall be deemed to constitute such a representation or warranty or to constitute a recommendation to

any person to acquire securities.

The recipient of this information acknowledges that the Company does not owe or assume any duty of care or responsibility to the recipient. The recipient of this presentation cannot derive any rights from any estimates, outlooks,

highlights, overviews etc. included in this document. The Company and its respective affiliates, agents, directors, officers, partners, employees and advisers accept no liability whatsoever for any loss or damage howsoever arising from

any use of this presentation or its contents or otherwise arising in connection therewith and any and all such liability is expressly disclaimed.

This presentation contains “forward-looking statements”. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company's control that could cause the actual results,

performance or achievements of the Company to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on

numerous assumptions regarding the Company's present and future business strategies and the environment in which the Company will operate in the future. By their nature, forward-looking statements involve risks and uncertainties

because they relate to events and depend on circumstances that may or may not occur in the future. The Company accepts no obligation to update the forward-looking statements contained herein to reflect actual results, changes in

assumptions, or changes in factors affecting these statements. Recipients are cautioned not to place undue reliance on these forward-looking statements. The following are words that identify such forward-looking statements: aim,

believe, estimate, target, intend, may, expect, anticipate, predict, project, counting on, plan, continue, want, forecast, goal, should, would, could, is confident, will, and similar expressions as they relate to the Company.

Disclaimer 1/2
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Disclaimer 2/2
This presentation is provided for discussion purposes only, does not constitute an offer or invitation for the sale, purchase, exchange or transfer of any securities or a recommendation to enter into transactions hereby contemplated and

it does not constitute a prospectus or offering document in whole or in part. The description and the terms of the Securities included in this presentation are indicative and subject to further developments.

No representation, warranty or undertaking, express or implied, is made as to and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. This

presentation is not to be relied upon in any manner as legal, tax, regulatory, accounting or any other advice and shall not be used in substitution for the exercise of independent judgment and each person made aware of the information

set-forth hereof shall be responsible for conducting its own investigation and analysis of the information contained herein.

The information contained herein is confidential and is intended for use only by the intended recipient and does not carry any right of publication or disclosure.

This document includes the following non-IFRS-EU financial measures: operating result before tax, Return on Capital and cost-to-income ratio. Return on Capital is a ratio using a non-IFRS-EU measure and is calculated by dividing

the net operating result after tax (applying a nominal tax rate) by average IFRS equity excluding the revaluation reserve. Cost-to-income ratio is calculated as operating expenses divided by operating income as defined in the

Company’s operating result before tax measure. There is no IFRS financial measure that is directly comparable to the cost-to-income ratio. Aegon Bank believes that these non-IFRS-EU measures, together with the IFRS-EU

information, provide meaningful supplemental information about the operating results of the Company’s business including insight into the financial measures that senior management uses in managing the business.

No action has been or will be taken by the Company in any country or jurisdiction that would, or is intended to, permit a public offering of securities in any country or jurisdiction where action for that purpose is required. In particular, no

Securities have been or will be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United States and securities may not

be offered, sold or delivered within the United States or to US persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws and

may only be sold outside of the United States to persons who are not US persons in reliance on Regulation S under the Securities Act and otherwise in compliance with all applicable laws and regulations in each country or jurisdiction

in which any such offer, sale or delivery of securities is made. The Company does not intend to register or to conduct a public offering of any securities in the United States or any other jurisdiction. This presentation and its contents

may not be viewed by persons within the United States (within the meaning of Regulation S under the Securities Act).

The Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail investor means a

person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a client within the

meaning of the 2 50113862 M 31920851 provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that client would not qualify as a professional client, as defined in point

(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of

the EUWA.

This presentation is being distributed to, and is directed only at, persons in the United Kingdom in circumstances where section 21(1) of the Financial Services and Markets Act 2000 does not apply (such persons being referred to as

“relevant persons”). Any person in the United Kingdom who is not a relevant person should not in any way act or rely on this presentation or any of its contents. Any investment activity in the United Kingdom (including, but not limited

to, any invitation, offer or agreement to subscribe, purchase or otherwise acquire securities) to which this communication relates will only be available to, and will only be engaged with, such persons.

The information contained herein may not be reproduced or redistributed (in whole or in part) in any format without the express written approval of the Company.

Aegon is supervised by the Dutch Central Bank and the Authority for the Financial Markets in the Netherlands. By attending the presentation to which this document relates, you will be deemed to have represented, warranted and

agreed that you have read and will comply with the contents of this notice.
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Executive summary

1. Net Principal Balance as per end of April 2023
2. Portfolio swap and Interest rate swap are optional for the Programme

Soft Bullet Programme summary Strategy
• Aegon Bank N.V., operating under the Knab label, is a strongly positioned bank 

focusing on the self-employed and small business segments.

• In the medium term, Aegon Bank N.V. targets to grow its core customer base by 
40,000 per year, reach a cost-to-income ratio of 60% and achieve a Return on 
Capital of 9%.

• Aegon mortgages is one of the top-four lenders in the Dutch residential 
mortgage market and has demonstrated the flexibility to adjust to changing 
market conditions.

Capital position and funding
• Aegon Bank N.V. has a strong capital and liquidity position with a Total Capital 

Ratio of 22.3%, a Leverage Ratio of 4.2% and a Liquidity Coverage Ratio of 
223% at year-end of FY 2022.

• Aegon Bank N.V. is an experienced Covered Bond (CB) issuer that has been 
running a Conditional Pass-Through (CPT) CB programme since 2015 and 
established a Soft Bullet (SB) CB Programme in May 2021.

Issuer Aegon Bank N.V.

Programme size EUR 5 billion

Cover Pool EUR 580 million1

Format Soft Bullet (SB)

Extension Period Maximum of 1 year

Guarantor Aegon SB Covered Bond Company B.V.

Ratings AAA (S&P)

Collateral Prime Dutch residential mortgage loans

Regulatory Compliance

CRR Art. 129, LCR eligible Level 1, ECB 

repo eligible, Solvency II eligible, 

European Covered Bond (Premium) Label

Robust structure

✓ Registered programme with DNB

✓ Strong programme tests

(Asset Cover Test & Amortisation Test)

✓ No interest rate swap counterparties2

✓ Exempted from bail-in

Combination of Aegon the Netherlands and ASR
• Aegon N.V. announced (October 27, 2022) that it has reached an agreement 

with ASR Nederland N.V. (ASR) to combine its Dutch pension, life and non-life 

insurance, banking, and mortgage origination activities with ASR. 

• In this context, S&P has recently updated the issuer credit rating of the bank

• S&P communicated that they “consider Aegon Bank to be strategically 
important to ASR upon acquisition completion.”. Furthermore, S&P states that 
Aegon Bank’s “creditworthiness would also be supported … by its robust 
capital and operational ties with ASR”.
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Aegon Nederland N.V.
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Position of the bank within organizational structure

1. Consisting of both 3rd pillar (fiscal friendly) and 4th pillar propositions
2. Workplace Solutions consists of the following business units: Aegon Cappital, Robidus, TKP, Aegon Schadeverzekering, Nedasco and Aegon Advice en Bemiddeling

Aegon Bank N.V. to become part of ASR after closing of deal

Position of the bank within Aegon N.V.
• Aegon N.V. announced (October 27, 2022) that it has reached an agreement with ASR 

Nederland N.V. (ASR) to combine its Dutch pension, life and non-life insurance, 

banking, and mortgage origination activities with ASR 

• In January 2023, the proposed combination was approved by the shareholders of ASR and 

Aegon N.V.

• The closure of the transaction is expected in 2H 2023 and after closing, Aegon Bank will be 

owned through Aegon Nederland N.V. by ASR

• As part of the disentanglement some activities as currently performed by Aegon N.V. will 

be either insourced in Aegon Nederland N.V., ASR or in Aegon Bank

• Aegon Bank via its label “Knab” is one of the fastest-growing banks in the Netherlands 

for self-employed with a high level of customer satisfaction

• Access to self-employed and small business segments through its direct channel

• Knab focuses on fee generating strategy through use of package fee and increase 

sale of auxiliary products for its entrepreneurial customer base

• Knab’s retirement savings and investment solutions1 complement the existing 

(insurance) offerings in Aegon Nederland N.V.’s retail and SME segments

Integration for future growth and to reach target scale
• Aegon Bank N.V. has integrated the operations of the labels Aegon Bank and Knab, 

and to operate under the Knab label going forward

• The integration aims to increase focus, better position the bank for growth, reduce 

costs and add more value for our customers

Simplified organization structure

Aegon N.V.

Aegon Nederland N.V.

Aegon Bank

N.V.

(Knab)

100%

Aegon 

Workplace 

Solutions2

100%

Aegon Levens-

verzekering N.V.

100%

Aegon 

Hypotheken B.V.

100%

ASR Nederland N.V.

Current structure Future structure

Before closing After closing
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4th largest mortgage lender in the Netherlands
Source: Land Registry (Kadaster), Q1 2023, in percentages

Successful Dutch mortgage loan operation

Mortgage debt outstanding
Source: Centraal Bureau voor de Statistiek (CBS)

YoY RHS%In EUR billions
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Total mortgage debt outstanding Year-on-year change (RHS)

Aegon Nederland’s mortgage 
loan portfolio grew significantly 
over the last years and views 

mortgage loans as an attractive 
asset class for its balance sheet, 
which offer a good risk and return 

profile

Mortgage originators in the 
Netherlands include banks, 
insurance companies and 

specialized mortgage 
originators

Per Q4 2022, the total 
outstanding residential 
mortgage debt in the 

Netherlands was EUR 806 
billion

New mortgage lending in 
2022 was EUR 154 billion 

(2021: EUR 163 billion)

7.5% Market share

Aegon is largest mortgage originator after the major Dutch banks
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Aegon mortgage loan funding

1. Cover Pool is EUR 0.6 billion (including over-collateralization SB CB programme) per March 31, 2023
2. Cover Pool is EUR 2.4 billion (including over-collateralization CPT CB programme) per March 31, 2023
3. SAECURE 19 is a Retained RMBS of Aegon Bank N.V. Issued in May 2020
4. Aegon Levensverzekering N.V. used to be an origination vehicle in the past.

• Vertical slice model

• Similarity based on certain pre-
specified risk-return 
characteristics guaranteed

Competitive advantages
(
• Strong position with independent 

financial advisors

• Straight through processing

• Leading mid-office capabilities

• Active in all maturities

• One IT platform

Aegon Life

Nominal mortgage amounts
(Q1 2023 in EUR bn)

Main characteristics

• Supports investment incomeAegon non-life

• Full risk transfer

• Attractive mortgage fund solutions (DMF I and DMF II) and 

tailored whole loan solutions

Fee business

• Offering products to customers on both sides of the balance 

sheet
Aegon Bank

Origination vehicle

• Aegon Hypotheken B.V.4

• Long-dated assets

• Good match against liabilities

• Registered SBCB Programme, with a nominal value of 

outstanding bonds of EUR 0.5bn

• All new CB issuances in soft bullet format

• Registered CPTCB programme since 2015, with a total 

nominal value of outstanding bonds of EUR 1.5 bn

RMBS –

SAECURE Programme3

Covered Bond 

Programmes1,2

• Funding diversification

• 21 deals issued since 2000, with SAECURE 16, 17(Retained), 

18, 19(Retained), 20 & 21 still outstanding

31

9

6

5

3

1

Mortgage allocation

Aegon mortgages operates with a diversified set of funding channels
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Aegon ratings
Objective to maintain strong long-term ratings

Aegon Bank N.V.

Issuer credit rating, outlook

Aegon SB Covered Bond 
Programme

Aegon Bank N.V. Issuer 
credit ratings last affirmed

A-, 

stable

AAA

02 June 2023

1. Source: S&P Global Ratings press release on rating update Aegon Bank, 2 June 2023.

Quotes from S&P Research update1
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Introduction
Aegon Bank N.V.
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Capital position
(FY 2022, in percentages)

What we do
Retail banking with payment services, savings and investment 

products for 346k fee-paying customers
(FY 2022)

History
Launched online banking platform Knab in 2012

Size

Total assets EUR 17.6 billion 
(FY 2022)

Employees

383 internal employees (FTE)
(FY 2022)

Investments

Approximately 66% of total assets invested in prime Dutch retail 

mortgages, of which 55% NHG guaranteed vs market average of 20% 

NHG origination
(FY 2022)

Aegon Bank N.V. at a glance

Total Capital Ratio

CET1 Ratio

Leverage Ratio

22.3%

22.0%

4.2%
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The business model of the bank

Retail banking services

• Aegon Bank’s purpose is to make “Entrepreneurs feel at 
ease when it comes to their finances, every day”

• Growing online banking platform with strong market position, 
focusing on self-employed and small business customers

• Focus on being a scalable, retail bank with strong strategic 
alliances

• Full retail banking product suite with payment services, 
(retirement) savings products, investment products, partner 
products (incl. insurances) and alerts

• New Value Stream Lending for origination to small business 
customers

• Aegon Bank savings and investment products have been 
fully migrated to the strongly positioned Knab label

Net interest margin

• Asset mix mainly consists of high-quality mortgages originated1

and serviced through Aegon Hypotheken B.V., Robuust

Hypotheken B.V.

• Consumer & small business loan portfolio originated through 

partners is currently in run-off and strongly reduced in size. The 

outstanding volume equals 1.45% of the Total Assets2. New 

origination of SME loans takes place through internal origination 

under the Knab label. 

• Debt securities portfolio is managed by Aegon Asset Management

Service management fees

• Fee business from banking services, including offering 

partner products, payment services and investment products

• Focus on increasing fee business through offering of new 

value-added services, such as accounting package solution 

and business insurances

Focusing on growing self-employed and small business customers under the Knab label

1. Aegon Levensverzekering N.V. used to be an origination vehicle in the past.
2. Figures as per end of April 2023
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Risk Management Framework 
AEB applies a comprehensive risk management framework 

• The purpose of risk management is the creation and 
protection of value to Aegon Bank’s customers, employees 
and shareholders. It improves performance, encourages 
innovation and supports the achievement of objectives

• The aim of Aegon Bank’s Enterprise Risk Management (ERM) 
Framework is to enable Aegon Bank to effectively deal with 
uncertainty and opportunity, by enhancing the organization's 
capacity to build value which contributes to the fulfilment of its 
strategy. In addition, risk management facilitates the 
alignment of strategy and risk appetite. The execution of the 
ERM process is a continuous and iterative undertaking, 
including periodic or ad hoc adjustment of the strategy and 
risk tolerance based on emerging risk information or changes 
in the business (environment).

• The ERM Framework is designed to be fit for purpose for 
Aegon Bank’s size and market context. It recognizes that 
Aegon Bank operates in a highly scrutinized regulatory 
environment and Aegon Bank’s focus for ongoing 
development of services and product offerings.

Strategy, 

scope, tone-at-the-top

Risk attitude and appetite
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Business Process Management, Governance Risk & Compliance platform, Incident 

registration tool, Regulatory Watch tool, Financial Balance Sheet Management

People awareness & training

Risk assessment
Monitoring & 

review
Risk treatment

Recording & 

reporting

Risk principles Risk organisation Risk universe

1. Strategy & objective-setting

3. Risk governance

4. Strategic risk themes

5. Risk 

management

2. Risk

culture

6. Tools & technology

Building blocks:
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Sustainability Aegon Bank N.V.
Our objective is to make the world a better place for current and future generations

Investments carbon footprint1

(FY 2022)

Aegon Bank N.V. - Internal

• Our people are who make Aegon Bank. Not only do we believe that fostering a 

workplace where everyone can be their true self is the right thing to do; we also 

believe that this make us stronger as a company.

• In 2022, we increased the percentage of women in leadership positions from 

27% to 37% and focused our efforts on increasing the number of women in tech 

positions. Also, we implemented multiple initiatives to reduce hiring bias, for 

instance by discarding academic requirements for open vacancies. 

Make it a better place – The Netherlands

• By constantly engaging with entrepreneurs, Aegon Bank learns more about 

their situation, ideas and opinions on financial topics.

• Aegon Bank shares outcomes of its research among its customer base with the 

broader public through publications and the ‘Knab Bieb’ (in 2022, 70 articles 

were added to this online library with over thousand articles and during the year 

the library was consulted almost 2 million times)

Make it a better place – Global

• Aegon Bank N.V. is an active member of Aegon Nederland’s Responsible 

Investment Committee, which monitors Aegon Asset Management’s investment 

portfolio and Aegon Hypotheken’s mortgage portfolio.

• Focus on measuring and reducing the greenhouse gas emissions (and CO2

emissions in particular) associated with our investments

• Mortgages are Aegon Bank’s largest asset class, consisting solely of residential 

Dutch mortgages. An energy efficiency label is available for 95% (FY 2022 and 

FY 2021: 96%) of the collateral 

Value
(EURm)

Carbon 
footprint

(tCO2e)

Coverage
(% of 

assets)

Relative 
intensity

(tCO2e/EURm)

Weighted average 
carbon intensity

(tCO2e/EURm)

Cash 2,737 - 100% - -

Sovereign bonds 406 65,300 66% 240 180

Corporate credit 580 54,728 82% 115 242

Mortgages 11,638 189,900 96% 17 -

Unmeasured assets 1,599 Not yet measured

Total 17,567 309,928 84% 21

Mortgages energy label
(FY 2021 – FY 2022, in percentages)

1. The carbon footprint of Aegon Bank’s residential mortgage portfolio has been calculated based on the energy label information available from the Netherlands Enterprise Agency (Rijksdienst voor

Ondernemend Nederland) and average residential energy consumption.
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Financials
Aegon Bank N.V.
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Balance sheet composition - Assets
66% of total assets allocated to prime Dutch residential mortgage portfolio mainly 
complemented by cash and tradable debt securities

Cash

• High cash balance results in an LCR of 223% per EoY 2022 (202% EoY 2021). 

Increase is driven by large savings and cash collateral inflow over 2022.

Mortgage loans

• Prime Dutch residential mortgage portfolio with an average Loan to Value of 

52% per FY 2022

• 55% of Aegon Bank’s mortgage portfolio is guaranteed by Dutch state through 

NHG1 scheme per FY 2022, which is significantly above market average. Dutch 

mortgage market origination2 consisted for 20% of NHG.

• Aegon Bank applies standardized approach for all its asset classes, including 

mortgages. Implementation of the output floor for internal rating-based models 

will therefore not impact Aegon Bank.

Consumer & small business loans

• Aegon Bank N.V. decided to put the current unsecured loans through third party 

lending into run off and to start with own loan origination and servicing by the 

Value Stream Lending. This results in significant decrease in credit risk in the 

loan portfolio and lower volatility in earnings.

Debt securities (FVOCI3)

• Investment grade debt securities are used as tactical assets to manage liquidity 

and TCR requirements

• Debt securities portfolio can be subdivided into Sovereign debt, Residential 

mortgage-backed securities (RMBS), Commercial mortgage-backed securities 

(CMBS), Asset-backed securities (ABS), and Corporate bonds

Balance sheet 
(FY 2022, in EUR billions)

0.7

1.9

3.0

12.0

Savings deposits

Wholesale funding

Other liabilities

Equity

Assets      Liabilities & Equity

17.617.6

1.8

1.1

0.3

11.6

2.7

Cash and amounts due from
other banks

Mortgage loans

Consumer and SME loans

Debt securities (FVOCI)

Other assets

1. NHG: Nationale Hypotheek Garantie; this is a government guarantee scheme for retail mortgage debt 2. Source Hypotheken Data Network
3. FVOCI: Fair Value through Other Comprehensive Income
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Balance sheet composition - Liabilities & Equity
Primarily funded through savings deposits and Covered Bonds

Savings

• Current savings base consists for 76% of ‘On demand’ variable rate 

savings of which less than 1/5th is not guaranteed by the DGS.

• 24% of total savings consists of fixed term deposits and annuities, 

providing a stable source of savings for Aegon Bank

Wholesale funding

• In June 2021, Aegon Bank successfully issued its inaugural 15-year EUR 

500 million Soft Bullet Covered Bond (SBCB) 

• Approximately 83% of wholesale funding consists of covered bonds, 

collateralized by prime Dutch residential mortgage portfolio

• Per June 1, 2023, the wholesale funding consisted exclusively of:

- Three CPTCB (EUR 1.5 billion total) and one SBCB (EUR 0.5 billion), 

maturing in 2024, 2025, 2027 and 2036 (SBCB), respectively; and

- Senior Non-Preferred bond (EUR 0.5 billion), issued in 2019 and maturing in 

2024

• Since November 2022, the Soft Bullet Covered Bond (SBCB) Program is 

registered as ‘European Covered Bond (Premium) program’ by the Dutch 

central bank (‘DNB’)

Balance sheet 
(FY 2022, in EUR billions)

0.7

1.9

3.0

12.0

Savings deposits

Wholesale funding

Other liabilities

Equity

Assets      Liabilities & Equity

17.617.6

1.8

1.1

0.3

11.6

2.7

Cash and amounts due from
other banks

Mortgage loans

Consumer and SME loans

Debt securities (FVOCI)

Other assets
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223%

153%

68%

100% 100% 100%

Liquidity Coverage
Ratio

Non-stable Funding
Ratio

Asset Encumbrance
Ratio

Actual Regulatory limit

Liquidity

• The LCR and NSFR are both comfortably above the current regulatory requirements with 

a sizeable liquidity buffer in place to withstand stress scenarios

• Steering on a survival period of 24+ months (internal approach), where 6+ months is 

minimum regulatory requirement

• Improved contingent liquidity measures by issuance of retained RMBS in May 2020 

(SAECURE 19)

• Asset encumbrance is well below requirements (68% of the limit).

Aegon Bank steers its capital and liquidity position within the regulatory requirements and 
applies its internal policy for this to ensure that sufficient internal buffers are held against the 
minimum regulatory requirements

Capital

• Aegon Bank is self-supporting and has not relied on capital injections from Aegon 
Nederland N.V. since 2019

• Strong Total Capital Ratio of 22.3%, which is well above regulatory requirements

• Leverage Ratio is comfortably above the regulatory requirement of 3%. 
Total Capital Ratio CET1 Ratio Leverage Ratio

Actual Regulatory limit

Capital and liquidity position

Capital position  
(FY 2022, in percentages)

Liquidity position 
(FY 2022, in percentages)

Strong capital and liquidity position exceeding regulatory requirements

22.3%

>15.3%

22.0%

>11.8% >3.0%

4.2%

All regulatory ratios are lower limits, except AER which is an upper limit
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Successful reduction of expenses and maintained its NII despite de-risking its asset 
base

Results Aegon Bank N.V.

Income

• Aegon Bank has been able to maintain its net interest 

margin while de-risking its asset mix, partly through 

improved margin on savings.

• Negative result from financial transactions is mainly 

driven by hedge accounting ineffectiveness on 

mortgage portfolio (EUR 36 million)

• The expenses decreased mainly due to the finalization 

of the banks’ enhancement projects for Know Your 

Customer and lower cost for credit risk processes
Expenses

• High release of impairments in FY2021 follows on 

better-than-expected performance of unsecured loan 

book.

• Impairments continued to show relief in provisions due 

to run-off in unsecured loan portfolio.

Impairment 

losses

Consolidated Income Statement
(FY 2021 – FY 2022, in EUR millions)

FY 
2021

FY 
2022

Net interest income 217.9 216.7

Net fee and commission income 24.4 30.6

Result from financial transactions 17.6 (42.0)

Impairment losses 24.8 3.4

Total income 284.6 208.7

Total expenses 172.5 165.3

Income / (loss) before tax 112.1 43.4

Income tax (30.5) (11.2)

Net income 81.6 32.2
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Key financial metrics over time

Aegon Bank N.V. manages its business based on a non-IFRS-EU financial measure, namely operating result before tax 
1. Cost-to-income ratio is calculated as operating expenses divided by operating income as defined in the banks’ operating result before tax measure
2. Return on Capital (RoC) is calculated as the annualized operating result after tax (applying a nominal tax rate) divided by average IFRS capital, excluding revaluation reserves over the period

Balance sheet growth and expense reduction initiatives, targeting a RoC of 9%

• The cost-to-income ratio improved to 69% during FY 2022, 

mainly due to lower investment expenses as a result of the run-off 

of the unsecured loans portfolio 

• Strong focus on cost control and expense reduction, targeting a 

cost-to-income ratio of 60%

• Further expense reductions to be achieved by integrating 

processes and systems to maximize synergies between the Aegon 

Bank and Knab label

• The RoC increased in FY 2022 primarily due to an improved 

spread on variable rate savings in 2H 2022 where risk free rate 

increased while consumer rates on on-demand savings followed 

with a lag. 

• Aegon Bank N.V. targets medium-term RoC of 9% through 

balance sheet growth, including internal origination under Knab 

label, and expense reduction initiatives

80%
69%

60%

2021 2022 Medium-term target

4.2%

6.8%

9.0%

2021 2022 Medium-term target

Cost-to-income ratio1 Return on Capital2
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Clear strategic pillars and medium-term targets

Strengthening the 
existing business

• Optimize regulatory development

• Further embed risk awareness in our culture

• Strengthen IT and the data foundations

KPI

Customer Net Promotor 

Score (NPS)

Annual net core 

customer growth

Cost-to-income ratio

Return on Capital

Medium-term 
target

+ 40

+ 40k

60%

9%

Creating greater 
efficiency

• Increase execution power by focusing on differentiating customer 

engagement and outsourcing non-differentiating activities 

• Optimize the asset and capital strategy

• Scale up operations to reduce the cost per customer, for example 

through further digitization

• Enrich our payment service relationships

• Provide mortgages and business loans under the Knab label to 

improve access to assets

• Introduce digital individual wealth accumulation and retirement 

services

Focus on valuable 
customers

Employee engagement 

score
+75%

A medium target of 9% RoC is applied 
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• Customer satisfaction is a core strategic priority of the bank, aiming to maintain a Net Promotor Score at +40

• The bank needs to grow its customer base to achieve scale, targeting a net growth of 40k core fee-paying customers per year

• Merging the two labels into Knab as the main label aims to reduce costs, increase efficiency, innovation and customer service

• S&P considers “Aegon Bank to be strategically important to ASR upon acquisition completion”

Strategic priorities 

and KPIs

Summary

• Strong capital and liquidity position exceeding regulatory requirements
Capital, Liquidity & 

Funding

• Aegon Bank continues to increase its fee income by growing the number of fee-paying customers under the Knab label

• Increased cost control to ensure sufficient profitability with a 60% medium-term target cost-to-income ratio

• Operating result will be a key priority with a medium-term target Return on Capital of 9%

• Strong focus on ensuring regulatory compliance

Business & 

Financials

• Aegon Bank N.V., through the Knab label, is a focused player in financial services with a strong market position in self-employed 

and small business markets

• High-quality assets, strong liquidity buffer and stable long-term profile

• “Creditworthiness would also be supported … by its robust capital and operational ties with ASR”, according to S&P

Cornerstone 

of strategy
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The Dutch economy
and housing market
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Resilient Dutch mortgage portfolio with low defaults

1. Defaults here are defined as losses recorded divided by total net principal balance
2. For mortgages that are on the balance sheet of Aegon NL entities
3. Source of data: Centraal Bureau voor de Statistiek (CBS)

• Structural features of economy and strict bankruptcy laws lead to limited loan losses 

- The Netherlands has strong social security and adequate unemployment benefits

- Homeowners separating from each other is the main cause of defaults  

- To the extent permitted under Dutch (bankruptcy) law, mortgage issuers have full recourse to borrowers’ assets and earnings

• Low level of defaults1 and arrears in the aftermath of the 2008 financial crisis despite pick-up in unemployment and decline in housing prices

3.5%6.9%Unemployment rate3

0bps (FY 

2022)
7bpsDefaults

415k236kAverage house price3

Development arrears and defaults2

(FY 2022, in percentages)

Defaults post financial crisis (2015-Q1 2023)2

(House price in EUR, defaults in bps of net principal balance)

0.0%

0.2%

0.4%

0.6%

0.8%

1.0%

2015 2016 2017 2018 2019 2020 2021 2022

Defaults Arrears >3 months

2015 Q1 2023
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Dutch economy recovered from COVID-19

GDP growth (YoY change)

Source: Centraal Bureau voor de Statistiek (CBS)

Unemployment rate (%)

Inflation (%)Dutch EMU Debt & Balance (%GDP)
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Source: Centraal Bureau voor de Statistiek (CBS); Hypotheken Data Nederland (HDN), Kadaster

Total mortgage production 

amounted to a level of €23.6bn

(YoY -40%) in 2023 Q1

Steep decline in the non-buyer 

segment (refinancing and second 

mortgage) after peak in 2022

(YoY -70%)

Coupons increased to 3.55% in 

2023 Q1 (1.7% in 2022 Q1)

Average mortgage size new 

loans strongly decreased to 

€324.000 in 2023 Q1 (YoY 

-10.8%)

Number of permissions for 

newly built properties 

slowing down 

(YoY -28%)

HDN registered 91,341 mortgage 

applications in 2023 Q1 (YoY 

-52.3%, comparable to pre-COVID 

2017-2019)

Mover mortgages increased 

significantly in 2023 Q1 to 49% 

(1% in 2022 Q1)

House prices are declining 

as of second half 2022 and 

are expected to decline even 

further

Facts and figures Dutch mortgage market
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Policy developments Dutch mortgage market

1. Please note that only in determining the applicable ‘woonquote’ (share of income that can be used for housing expenses) a percentage of the partner income is taken into account.
In the second step (calculating the amount of financing that can be granted) the full 100% of partner income is always taken into account

Policies aimed at reducing risk and improving accessibility for first time buyers

2018 2019 2020 2021 2022

Aegon 

specific 

developments

LTV & Interest 

deductibility

Tax 

regulations

NHG

Other 

Regulations

LTV: 100%

Interest deductibility: 49.5% 

Maximum amount set at

EUR 265k

Implementation of automatic 

LTV migration

Aegon stops offering interest 

rate averaging

LTV: 100%

Interest deductibility: 49%

In 2020-2023 decrease by 3% 

per year

Maximum amount set at

EUR 290k

Maximum amount set at 

EUR 310k

NHG fee reduced to 0.7% of 

loan amount

Interest deductibility: 46%

Gradually restructured income 

tax system to 2 tariffs in 2021

Phase out 

‘Hillen-arrangement’ (tax relief 

for nearly repaid mortgages) 

over 30 years

Introduction of 

‘aflossingsblij’ initiative

Partner income counts for 80% 

in calculating maximum 

mortgage amount allowed (up 

from 70%)1

Temporary stricter underwriting 

criteria in response to COVID-

19

Maximum amount set at 

EUR 325k

Interest deductibility: 43%

Partner income counts for 90% 

in calculating maximum 

mortgage amount allowed 

(up from 80%)1

Introduction LTV 106% for 

sustainability measures

Increased granularity in offered 

LTV buckets

Transfer tax for house buyers 

younger than 35 abolished for 

house prices of 440k or less &

increased to 8% for investors

Interest deductibility: 40%  

Maximum amount set at 

EUR 355k

NHG fee reduced to 0.6% of 

loan amount

Introduction Desktop 

Valuations

Extended construction deposit 

term for newly built homes

Limit situations where ‘explain’ 

is possible

2023

Introduction of the 

“EnergySaveBudget”

Interest deductibility: 36.93% -

Final decrease  

‘Jubelton’ arrangement expires:

Transfer tax for investors 

increased to 10.4%

Maximum amount set at 

EUR 405k

Partner income counts for 

100% in calculating maximum 

mortgage amount allowed 

(up from 90%)
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1. ING; ABN AMRO: Woningmarktmonitor January 2023

Housing prices have shown a decrease in recent MoM figures and are expected to 
further decrease in 2023. 

House prices expected to fall by 6 

percent (YTD) in 2023¹

For FY 2022, the increase in house  

prices was 13.6%, up from 7.8% for 

FY 2021, according to CBS

Regional house price development (YoY)House price index development (FY 2022)
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Dutch housing price development
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Changing household composition requires more supply

Newly built properties and permitsDutch house supply
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What do we offer our clients and advisors?

Loan-To-Value

1. Clients can borrow up to 106% LTMV for 

energy saving measures after construction. 

a. This can only be spent on predefined 

measures and the amount will be held 

in an energy depot.

b. Client must specify which measures 

they are going to take beforehand 

2. Clients can loan up to 106% of the market 

value for energy saving measures before

construction

a. This can only be spent on predefined 

measures and the amount will be held 

in an energy depot.

b. Client does not have to specify 

beforehand what they are going to do 

Loan-To-Income

1. Solely for Energy Saving Measures: a 

maximum of € 9K will not be taken into 

account when determining the loan-to-

income.

2. For houses with an Energy label A++(+) or 

Energy index <0.6: a maximum of € 9K will 

not be taken into account when determining 

the loan-to-income.

3. For houses with an Energy index of =< 0: a 

maximum of € 15K will not be taken into 

account when determining the loan-to-

income.

4. Zero-emissions building: a maximum of € 

25K will not be taken into account when 

determining the loan-to-income.

Services

1. HomeQgo tooling

a. Tool where clients can see what 

sustainable measures can be taken, 

what the investment is and the 

expected return on investment. 

2. Rekenhulp (Calculation tool)

a. Tool where clients can calculate the 

costs for a (sustainable) construction.

ESG Aegon Hypotheken
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Clients 

1. Insights in energy label in ‘Mijn Aegon’ environment 

2. Proactive e-mail campaigns segmented by energy 

label  

3. Nudges to clients about taking sustainable 

measures 

a. At new mortgage without sustainable 

measures

b. At additional mortgage

4. Blogs and client stories about sustainability to 

motivate clients 

Advisors
1. Special campaigns together with advisors to 

activate the base about sustainability 

2. Extra content/marketing materials about 

sustainability 

3. Nudge when advisor asks for a mortgage offer 

without sustainable measures 

a. Including very easy button to add an 

energy depot for the offer 

Proactive campaigns and nudges

ESG Aegon Hypotheken



331. https://www.aegon.nl/particulier/hypotheek/je-huis-verduurzamen

Impression of the tools1

ESG Aegon Hypotheken
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SBCB Programme
Aegon Bank N.V.
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1. Cut-off date as per end of April 2023

2. Portfolio swap and Interest rate swap are optional for the Programme

Soft Bullet Covered Bond (SBCB) Programme

Issuer Aegon Bank N.V. (Aegon Bank)

Programme size EUR 5 billion

Cover Pool EUR 580 million1

Format Soft Bullet (SB)

Extension Period Maximum of 1 year

Ratings AAA (S&P)

Collateral Prime Dutch residential mortgage loans

Over Collateralisation

• Regulatory Minimum OC of 5%

• Asset Percentage of 96.7%

• Current OC of 16%1

Robust structure

✓ Registered programme with DNB

✓ Strong programme tests 

(Asset Cover Test & Amortisation Test)

✓ No interest rate swap counterparties2

✓ Back-up administrator in place

✓ External bank account

✓ Exempted from bail-in

Programme summary Key benefits

Dual recourse

• Highly rated issuer: Aegon Bank N.V. ‘A-’ (S&P)

• Obligation for Aegon Bank N.V. to redeem the 

bond at expected maturity date (no optionality)

• Recourse to CBC in case of default of Aegon 

Bank N.V.

Favourable 

regulatory treatment

Covered Bonds are expected to:

✓ European Covered Bond (Premium) Label

✓ Qualify as LCR eligible (Level 1B)

✓ Qualify for lower risk weight (10%)

✓ Be Solvency II eligible

✓ Be ECB repo eligible

✓ Have ECBC Covered Bond Label

Cover Pool

• Weighted average CLTIMV of 45.32%

• Contains a high % of NHG of 64.47%

• All mortgage loans backed by eligible collateral
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Assignment

Receivables

Issue proceeds

Servicing

agreement

Principal and

Interest Payment

Parallel Debt

and Pledge of

Receivables

Swap

Agreements

Covered Bonds

Aegon SB Covered Bond 

Company B.V.

Aegon Bank 

N.V.
Investors

Security 

Trustee

Originators

Assignment & Sale

Receivables

Purchase Price

Swap 

provider*

Asset Monitor/ 

Internal Cover 

Pool Monitor

Servicer

Asset monitoring

agreement

(Back-up)

Administrator Administration

agreement

Custodian

Guarantee

Account 

Bank

Highlights Soft Bullet Covered Bond Programme

Transaction StructureKey Programme Parties

Originators
Aegon Hypotheken / Aegon Leven / Aegon 

Bank

Transferor Aegon Bank

Issuer Aegon Bank

Servicer Aegon Hypotheken

Administrator Aegon Bank

Back-up Administrator Intertrust

Asset Monitor PwC

Internal Cover Pool Monitor
Aegon Bank Internal Audit (as part of Aegon 

Bank)

Director CBC Intertrust

Security Trustee
Stichting Security Trustee Aegon SB Covered 

Bond Company

CBC Account Bank BNG Bank

Principal Paying Agent Citibank

Custodian ABN AMRO

1

1. Portfolio swap and Interest rate swap are optional for the Programme
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Event of Default

• The Asset Cover Test (ACT) will be replaced by the Amortisation Test

• If on the Maturity Date of the SB CB an Issuer Event of Default takes place 

and the CBC has insufficient funds to redeem the Covered Bonds (CBs) this 

will not trigger a CBC Event of Default

• As a result, the Maturity Date will be extended for a period of maximum 12 

months

• During this extension period the administrator undertakes to sell (a part of) 

the cover pool and uses the proceeds thereof to (partially) repay the specific 

SB CB series on every Interest Payment Date within this period

• If the structure has insufficient funds to repay a specific series on the 

Extended Due for Payment Date, this will trigger a CBC default and result in 

all CBs becoming due and payable

• A breach of the Amortisation Test would also constitute a CBC Event of 

Default and results in all CBs becoming due and payable

Event Diagram

Soft Bullet mechanism

Issuer Event of 

Default

Amortisation Test

All CBs become 

due and payable

Bullet Maturity

Bullet Maturity
No

Yes

Pass

Fail

Extension with a 

maximum of up to 

12 months

Insufficient 

funds at 

Maturity

All CBs become 

due and payable

Insufficient 

funds at 

Extended 

Due for 

Payment 

Date
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Asset Monitoring Agreement

• Adjusted Aggregate Asset Amount1 >= outstanding Covered Bonds

• First Regulatory Current Balance Amount >= 105% of outstanding 

Covered Bonds (as may be required under the Dutch CB regulation)

• Second Regulatory Current Balance Amount >= 100% of outstanding 

Covered Bonds (as may be required under the Dutch CB regulation)

1. Please refer to Base Prospectus (section 16) for a detailed overview

Asset Cover Test

Adjusted Aggregate Asset Amount = A + B + C + D - Z

• The calculation of ‘A’ includes:

- 96.7% asset percentage

- 80% LTMV cut-off

- Deductions of savings deposits above EUR 100k (if issuer rating 

trigger (below ‘A’) is hit)

- Deduction of arrears (>90 days) and defaulted receivables

- Deduction of construction deposits

- Deduction of long-term mortgage loans if > 15% of Cover Pool

• ‘B’ represents any unapplied cash

• ‘C’ and ‘D’ represent cash (including Reserve Account) and substitution 

assets

• ‘Z’ represents the amount equal to the ‘Interest Cover Required Amount’
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ABN AMRO Achmea Aegon
Van Lanschot
Kempen (VLK) ING NIBC NN Bank Rabobank de Volksbank

Issuer1 ABN AMRO Bank 

N.V.
Achmea Bank N.V. Aegon Bank N.V.

VLK Wealth
Management N.V. ING Bank N.V. NIBC Bank N.V.

Nationale-Nederlanden
Bank N.V.

Coöperatieve
Rabobank U.A.

de Volksbank N.V

Guarantor1 ABN AMRO

CB Company

a) Achmea CPT CB 

Company

b) Achmea SB CB 

Company

a) Aegon CPT CB 

Company

b) Aegon SB CB 

Company

a) VLK CPT CB 

Company

b) VLK SB CB  

Company

ING HB/SB CB Company

a) NIBC CPT CB 

Company

b) NIBC SB CB 

Company

NN SB CB Company
Rabobank CB

Company

De Volks CB

Company

Issuer Rating (S/M/F)1 A/A1/A A-/NR/A A/NR/NR BBB+/NR/BBB+ A+/A1/AA- BBB/NR/BBB A-/NR/NR A+/Aa2/A+ A/A2/A-

Programme Rating (S/M/F)
1 NR/Aaa/AAA

a) NR/Aaa/AAA

b) AAA/NR/NR

a) AAA/NR/NR

b) AAA/NR/NR

a) AAA/NR/AAA

b) AAA/NR/AAA
AAA/Aaa/AAA

a) AAA/NR/AAA

b) AAA/NR/NR
AAA/NR/NR NR/Aaa/NR NR/Aaa/AAA

Mortgage lending 

position2 2 6 4 Not in top 9 3 Not in top 9 5 1 7

Collateral Type1 Prime Residential 

Dutch Mortgages

Prime Residential 

Dutch Mortgages

Prime Residential 

Dutch Mortgages

Prime Residential Dutch 

Mortgages

Prime Residential 

Dutch Mortgages

Prime Residential 

Dutch Mortgages

Prime Residential Dutch 

Mortgages

Prime Residential Dutch 

Mortgages

Prime Residential

Dutch Mortgages

Indexed Valuation1

Calcasa,

100% increase 

100% decrease

Calcasa,

90% increase 

100% decrease

Kadaster,

90% increase 

100% decrease

Kadaster,

90% increase 

100% decrease

Kadaster,

90% increase 

100% decrease

Kadaster,

90% increase 

100% decrease

Kadaster,

90% increase 

100% decrease

Kadaster,

90% increase 

100% decrease

Kadaster,

100% increase 

100% decrease

NHG%1 0%
a) 11.1%

b) 11.2%

a) 63.8%

b) 64.5%

a) 0%

b) 0%
15.1%

a) 11.5%

b) 4.3%
26.9% 18.8% 22.1%

LTV Cut-Off (ACT) 1 80% 80% 80% 80% 80% 80% 80% 80% 80%

Asset Percentage1 88.5%
a) 93.5%

b) 91.45%

a) 93.0%

b) 96.7%

a) 95%

b) 78%
97.56%

a) 97.5%

b) 77.5%
96.0% 100% 91%

Total Return Swap 

Provider1 n.a. n.a. n.a. n.a. ING Bank N.V. n.a. n.a. n.a. n.a.

Repayment Type1 Hard and Soft Bullet
a) CPT

b) Soft Bullet

a) CPT

b) Soft Bullet

a) CPT

b) Soft Bullet
Hard and Soft Bullet

a) CPT

b) Soft Bullet
Soft Bullet Soft Bullet Soft Bullet

UCITS Compliant Yes Yes Yes Yes Yes Yes Yes Yes Yes

CRR Article 129 Compliant Yes Yes Yes Yes Yes Yes Yes Yes Yes

DNB Registration Yes Yes Yes Yes Yes Yes Yes Yes Yes

1. Source: based on April 2023 figures as included in the NTT reports Dutch Covered Bond issuers have published in May 2023
2. Source: Dutch Land Registry Q1 2023 data  (Kadaster)

Comparison to other Dutch Covered Bond programmes



Helping people achieve a lifetime of financial security

For questions and information relating to the Aegon Bank Soft Bullet Covered 
Bond Programme please contact:

Menno van Boven Jeroen Dekkers Lein-Pieter Cevaal
Head of ALM Senior Structurer VP Capital Market Solutions
Aegon Bank N.V. Aegon Nederland N.V. Aegon N.V.
T: +31 6 830 530 74 T: +31 6 8298 0306 T: +31 6 5143 9538
E: Menno.van.Boven@knab.nl E: Jeroen.Dekkers@aegon.nl E: Lein-Pieter.Cevaal@aegon.com

Or visit our website: www.aegon.com/coveredbond

For questions relating to Aegon please contact:

Aegon Investor Relations
T: +31 70 344 8305
E: ir@aegon.com
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Notes
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