10. Employees

The following are overviews of employees in the sale points of the Argenta Group and in the respective head offices of the
companies that are part of the Argenta Group.

Overall number in units:

— TOtal

2200 _— 2,106 2,139
2’000 1,891 2,005 - == == == [N the exclusive agencies

= = = = = At the registered of ces
1,800 (Belgium, Luxembourg),
1,600 1367 1,447 1,440 1,426 1,438 including 9 self-employed
, e ———— -
1400 pemm—————
1,200
1,000
800 524 558 610
600 pmmmsssssss===
400
200
0 T T T 1
2004 2005 2006 2007 2008

Annual development in units:

160
140
114
120
100 |ga

80
56
60 45

40

20

0 T T T 1
2004 2005 2006 2007 2008

Average: 66.4 units

Annual development in percentage:
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The number of employees continues to increase. The recent increase in staffing numbers is primarily the result of an increase
in the number of employees at work in the respective head offices of the various companies of the Argenta Group in Antwerp
(i.e. Belgiélei 49-53, 2018 Antwerp).



11. 2008 summary

Summary of the graphic presentations:

2008 growth
Amounts in EUR 31-12-2007 31-12-2008 absolute in %
1. Balance sheet total 29,329,092,571 30,028,782,727 +699,690,156 +2.39%
2. Public savings deposits () 27,285,664,099 28,868,641,834 +1,582,977,735 +5.80%
8. Loans and advances to private 17201443377 = 15766,375362 = -1,435,068,015 -8.34%
customers
4. Investments in government bonds 2,936,935,086 3,626,333,215 +689,398,129 +23.47%
5. Total insurance premium collection 315,376,721 284,974,076 -30,402,645 -9.64%
6. Equity according to the balance sheet 859,974,573 906,491,908 +46,517,335 +5.41%
7. Regulatory equity 1,066,170,020 1,193,110,956 +126,940,936 +11.91%
8. Net profit 94,146,402 47,518,175 -46,628,227 -49.53%
9. Retail outlets in units 579 566 -13 -2.25%
10. Employees in units 2,106 2,139 +33 +1.57%
a. in the exclusive agencies 1,426 1,438 +12 +0.84%
b. at the head office 680 701 +21 +3.09%
(*) Traditional savings funds, life insurance products and collective investments
12. 2004 - 2008 Summary
growth average
_ last 5
Amounts in EUR 31-12-2003 31-12-2008 absoluut in % years in %
1. Balance sheet total 18,220,964,561 | 30,028,782,727 | +11,807,818,166 @ +64.80% +12.96%
2. Savings deposits oolleoted  17,663,534,460 | 28,868,641,834 | +11,005,107,374 | +64.37% | +12.87%
rom the public (*)
3. Loans to private customers 8,443,242,834 | 15,766,375,362 +7,323,132,528 | +86.73% +17.35%
4. Loans to the government 5,619,609,061 3,626,333,215 -1,993,275,846 | -35.47% -7.09%
5. Shareholders’ equity according | 544 75 401 906,491,908 +362,116,507 | +66.52% = +13.30%
to balance sheet
6. Retail outlets in units 591 566 -25 -4.23% -0.85%
7. Employees in units 1,807 2,139 +332 | +18.37% +3.67%

(*) traditional savings funds, life insurance products and collective investments



13. Ratios

31-12-2007 31-12-2008
1. Shareholders’ equity a.p. bal. sheet / balance sheet total 2.93% 3.02%
2. Net return on shareholders’ equity (beginning of the year) * 12.28% 5.53%
3. Net return on shareholders’ equity (end of the year) ** 10.95% 5.24%
4. Risk asset ratio (Bazel norm) 12.69% 15.19%
5. Tiert 8.48% 10.31%
6. Gearing ratio 3.89% 4.24%
7. Interest yields / balance sheet total (Asset yield) 3.97% 4.35%
8. Profit / interest yield (Profit margin) 8.09% 3.64%
9. Profit / balance sheet total (Asset yield x Profit margin) 0.32% 0.16%
10.Cost / Income 66.64% 65.03%

Net return
Shareholders’ equity a.p. balance sheet (beginning of the year)

*k

Net return
Shareholders’ equity a.p. balance sheet (end of the year)




L. Collateral functions at the Company level: internal auditing,
compliance, risk management («risk»), human resources, central
staff and communication and facilities

1. Internal auditing

The internal auditing department of the respective companies of the Argenta Group has been in effectively directed and
operationally organized at the Company level since the beginning of 2006. This group-wise organization of the audit function
covers all activities of the subsidiary companies of the Company, particularly (i) Aras, including the respective subsidiaries of

Aras, and (i) Aspa, including the respective subsidiaries of Aspa.

The management committee of the Company supervises and directs the specific activities that fall under its responsibility
(for example authorization to issue orders to the Company internal auditing department; direct reporting by the internal audit
department of the Company to the company management committee about the findings with regard to the activities that
fall under its responsibility). Moreover, the internal auditing department of the Company provides functional reporting to the

management committee of the Company and to the Internal Governance organs of the Company.

All audits that were planned for 2008, in accordance with the renewed three-year plan for 2008-2010, were implemented,
except for one planned audit regarding purchasing. A detailed overview of this can be found in the annual report of the internal

audit department of the Company.

The board of directors has noted that the management committee of the Company is satisfied with the quality of the internal
auditing, considering that this is done with an understanding of issues and rightly brings weak points to light. The board of
directors has determined that the management committee of the Company is putting this to good use by converting the

recommendations given into action plans, which they put into practice as quickly as possible.

2. Compliance

2.1. General overview of the compliance function

The compliance function is organized at the group level within the Company on behalf of both Aspa and Aras. As an
independent function within the Argenta Group, it is focused on the investigation and promotion of compliance with the rules
that are related to the integrity of the bank and insurance company. The rules include both those that result from the policy of
the institution itself, as well as those that are included in the legislation, decrees and regulations as a whole, which is within the

activity domains as established in the Compliance Charter.

With a view to the further expansion of the compliance function and embedding compliant operations into the activities of the
Argenta Group, much of the attention and energy of the compliance staff has gone to setting up supplementary e-learning
modules with regard to the role of compliance in banking and insurance, special mechanisms in credit and insurance
institutions, knowledge and application of the Level Playing Fields in the industry, the ethics of banking and insurance and the

obligation to provide correct information to customers.

In the area of training and awareness of employees, the recommendations and guidelines have been standardised, documented,

communicated to all employees and are always available to them for consultation.

From the definitions and analysis of the most particular risks, in the beginning of 2008 the compliance action plan was drawn
up with an indication of the second-line checks to be implemented. The definition of control does not have the meaning of
a “police investigation”, but is rather focused on identification, evaluation and management of the compliance related risks.
The management of the various directorates of both Aspa and Aras take first-line responsibility in this. From its independent
position, compliance has a supporting and directing role. A structured initiative has been given in this area, but the management

instruments are still in development.



2.2. Training and awareness

In order to quickly and efficiently train over 2,000 employees in compliance, in 2007 the decision was made to use a web
application with e-learning modules for the subjects of “Anti-money laundering” and “Client acceptance policies”. In 2008 the
selection was expanded with the following three modules:

— What is compliance?
— Special Mechanisms and Level Playing Fields;
— Ethics of banking and insurance.

The compliance staff developed the content and drafted the texts. Kluwer advised and provided a well-organized and
educational layout. The creative and innovative approach led to a nomination for the “Innovation Award in Banking and
Finance”.

The whole internet process of registration, following the course, testing and reporting is under the responsibility of the human
resources department. The results have been simply excellent:

— all the employees at the head office followed the courses from their workplace and over 90% took the tests successfully;
— all the independent office managers and their employees went through the modules and over 95% were successful in
the tests.

Each new employee, both at the head office and in the distribution network, is registered and must study all the modules
before the end of their probationary period and pass the corresponding tests.

2.3. EU terrorist list checks

ltis illegal for financial institutions to enter a client relationship with persons who appear on the EU terrorist list. Since September
2007, the identification information for both new and existing customers is automatically checked daily against the data from
the EU terrorist list. In total, 311 alerts were generated from this testing in 2008, although in each case investigation by
compliance showed that these people were not the ones referred to on the list. In the course of 2008 not one customer was
considered to be reported in this regard to the CFI (Cell for Financial Information processing) or to the Ministry of Finance.
A refinement of the testing will be implemented in the first half of 2009.

2.4. Anti-money laundering legislation

Since the end of January 2007, all client transactions have been automatically monitored via an anti-money laundering tool
supplied by SAS. In July 2008, three scenarios in the customer risk segment were linked. This led to much more refined
monitoring. 6,703 alerts were generated over the whole of 2008.

2.5. Observance of legislation and regulations
Specific attention was given to the observance of:

— Act of 22 March 2006 on mediation in banking and investment services and the distribution of financial instruments;

— Act of 27 March 1995 on insurance and reinsurance mediation and the distribution of insurance;

— Act of 14 December 2005 on the sale of bearer bonds and the Circulaires PPB 2007-4-CPB and PPB 2007-7-CPB of
the Banking, Finance and Insurance Commission (hereinafter the CBFA);

— Act of 8 December 1992 for the protection of personal privacy with regard to the processing of personal information
(privacy act);

— The royal decree of 27 April 2007 for conversion of the European guideline regarding the markets for financial instruments,
the royal decree of 3 June 2007 for determination of further rules for conversion of the guideline regarding markets for
financial instruments and Circulaire PPB-2007-8-CPB of the CBFA.



3. Risk

3.1. The risk profile of the Argenta Group
The Company

The Company has no other operational activities aside from the organisation of collateral risk functions, human resources,
central staff and communication and facilities. For this reason it is not exposed to other risks than those described in the
respective connected subsidiary companies.

The Argenta Group
General

Due to its activities, the Argenta Group is exposed to various risks. The market risk, including interest rate risk, is the main risk.
Other important risks are credit risk, operating risk, liquidity risk and insurance risk. Not keeping these risks under control can
negatively affect the financial the financial performance and reputation of the Company and the Argenta Group.

Credit risk

Throughout 2008, Argenta Group has further prepared for the demands of credit risk management to be able to meet the
requirements of the Basel Il environment. In that framework, further investments were made in the development of the updated
risk platform. The new Basel accord came into effect as of 1 January 2008. In the middle of 2008 a request file was submitted
to the CBFA with a view to the implementation of the IRB methodology regarding credit risk. Initially, the standard approach will
be covered within the guidelines laid out in the Basel accord. In 2008 the file was completed because Argenta Group wishes
to apply the internal rating approach to the mortgage-backed retail credit section. The risks in connection with changes to
the credit quality of the counterparties are inextricably connected to a large part of the activities of Argenta Group. The group-
oriented approach to risk management was intensified further.

With the very focused credit policy for mortgage-backed loans to private customers and the strict acceptance policy, Aspa has
incurred little or no damage as a result of the present credit crisis. Nevertheless, among other things, Argenta Group has taken
price setting measures to stimulate the best quality loans. With the risk assessment of the portfolio, possible stress scenarios
are also taken into account.

With the increasing liquidity risk, another securitisation transaction of EUR 1.975 billion was done (see below).
Market risk

The greatest financial risk for Argenta Group is the market risk. Changes to the interest rates, yield curves and returns can
strongly affect both the interest margin and the market value. In order to keep market sensitivity within the approved policy
guidelines of the board of directors of the Company, swaps were arranged in 2008, so that as of 31 December 2008 the swap
book amounted to EUR 4.635 billion.

With the management of the interest risk, the Banking pool aims to keep the interest risk within established limits. This is
achieved by coverage or corrections of the interest risk that can be either endogenous or exogenous.

For endogenous coverage the whole range of control by internal balance products is available, for example in the areas
of pricing, new products and modification of product characteristics. Endogenous actions can have an important impact,
although they manifest relatively slowly and systematically. The time scale is therefore relatively long, forming the fundamental
basis for a flexible balance and control.



In order to achieve exogenous coverage, financial derivatives are taken into consideration, particularly interest rate swaps and
interest rate options. The impact of exogenous coverage on market value sensitivity is apparent immediately after signing the
contract. This makes them extremely suitable as a corrective instrument.

Notwithstanding the fact that Argenta Group is not dependent on the financial markets for its funding, meaning that the
present financial crisis has had virtually no impact on the liquidity position of Argenta Group, sound management of this
remains an important challenge.

In December 2008, as part of the liquidity management, a second securitisation transaction was made amounting to EUR
1.975 billion in Dutch mortgage loans that have an NHG (National Mortgage Guarantee). All securities issued by the SPV Green
Apple (for this financing) were however purchased by the Company. The objective of this transaction was to obtain a greater
reserve of ECB certificates that can be used as collateral by the conversion of mortgage loans through a securitisation to ECB
certificates

As stated above, Argenta Group has implemented and applied risk management methods to reduce and control the
market risks that it is exposed to. Exposure to such risks is constantly monitored and controlled using professional software
programmes. In this way all material sources of interest rate risk are screened. This implies that the internal systems screen all
interest rate sensitive assets and liabilities as well as off-balance sheet exposures.

When monitoring the interest rate risk, reporting is done from both an income perspective (earnings at risk perspective, net
interest income) and from an economic value perspective (economic value, evaluation in function of the value of the capital
and reserves).

Internal limits, which reflect the interest rate risk policy and the business strategy, are in effect.

Every two weeks a report on the interest rate risk is made to the Asset and Liability Committee (hereinafter Alco) and monthly
to the Argenta Group risk committee. Among the points addressed in each report are the following: overview of the aggregate
positions, compliance with the policy lines and policy limits, assumptions, the results of stress tests and recommendations
made. Each month, reports are made to the respective management committees and boards of directors of Argenta Group.

Liquidity risk
In order to measure, monitor, check and report the liquidity risk, Argenta Group has a specially adapted MIS, including an

emergency plan to be able to adequately carry out liquidity management under both normal and exceptional circumstances.

The daily liquidity management, the definition of early warning indicators (EWIs) and the organisation of stress tests are
described in the “Liquidity Contingency Plan” (LCP).

Each day, reports on the situation in the area of funding are distributed to a wide target audience, including all members of the
management committee. In addition, the discussion of the warning indicators is a fixed point on the Alco held (at least) every
two weeks. This is to say that upper management is involved in liquidity management on a continuous basis.

Operational risk

At the end of December 2008, the TSA' information file for operational risk was submitted to the CBFA. With the submission
of the TSA information file, the first two years of the 2006 to 2010 AMA? Master plan was successfully completed.

AMA is a tool used by the Argenta Group to support the management in its goal of achieving healthy and effective operational
risk management. Healthy and effective operational risk management. Healthy and effective operational risk management
is a goal for the entire Argenta Group, which is why the same method is applied for both the Banking pool and the Insurance
pool.

1 TSA = The Standard Approach
2 AMA = Advanced Measurement Approach



Risk management was already considered to be one of the four core objectives for all managers of the Argenta Group in 2007 .
This was also the case in 2008.

Management of the operational risk was officialised with the establishment of the Operational Risk Committee (hereinafter
Orco). This committee meets every month and discusses the identified risks and the way it is dealt with. At the same time all
incidents are discussed in detail.

All processes have undergone a risk assessment, from which a detailed action plan has been drawn up for each process. The
observance of this action plan is also a fixed agenda point of Orco.

The most important incidents are also discussed weekly in the management committee.
Insurance risk

As an insurer, the Insurance pool runs the risk of a distorted ratio between the benefit payments as a result of claims and
the received premiums and provisions formed. That risk can originate not only in a possible erroneous pricing policy, or the
possible absence of adjusted technical provisions, but also in unforeseeable claims or financially unfavourable reinvestments.

With respect to indemnity and health insurance, the results of the Insurance pool mainly depend on the degree to which the
actual benefit payments correspond with the principles used with the pricing of products and with determining the level of the
technical provisions and the liability to compensate for loss or damage. The more the actual results are less favourable than
those assumed in the calculation of the obligations, the more the profit can be squeezed.

For life insurance, the risks include policy surrendering, policy benefit payments (in case of death) and policy costs. In general,
the Insurance pool runs risks when the number of policy surrenders increases, because it is not always possible for the
Insurance pool to fully earn back the handling charges at the sale of a product, in spite of the commission charged and
surrender costs or surrender charges.

The Insurance pool applies a number of rules and procedures in order to control the insurance risk.

Both the acceptance and the pricing strategies are set and adjusted by means of continuously monitoring the Insurance pool’s
technical results. The clear acceptance policy for well-defined target groups enables the acceptance risk to be limited. With
the development of a new product, all possible risks are taken into consideration in order to reduce the product design risk.
Use of continuous monitoring means necessary measures can be promptly taken, such as a possible adjustment of price.
The Insurance pool also uses reinsurance, in order to limit specific risks and improve the solvency ratios. For example, for BA
motor vehicles, BA private life and BA buildings, reinsurance has been taken out with an own risk of EUR 700,000 upward in
the unlimited coverage for each occurrence.

For fire, reinsurance has been taken out for each risk and each occurrence:

— for each risk (each house) there is an own risk of EUR 200,000
— for each occurrence (e.g. storm) there is an own risk of EUR 500,000

For life, there is an own risk of EUR 75,000 risk capital for each person.
The rules for calculating the technical reserves are very conservative. There is systematic examination whether these reserves
are sufficient. If the reserve is considered inadequate, it is usually decided to assign supplementary provisions and/or adjust

the strategy concerning pricing and risk acceptance.

The economic environment risk is managed by forming additional provisions when there are changing economic conditions.



The residual risks that fall within the underwriting risk are also managed through the cautious reserve policy of the Insurance
pool.

The other risks that are also taken into consideration are: price-setting risk, claim risk, non-retention risk, and policyholder
behaviour risk.

For the reinvestments, the Insurance pool focuses mainly on conservative investments, such as Government bonds, corporate
bonds and mortgage loans, as a result of which the risk is limited. Only for the premiums received for life branch 21 linked to
pension savings is there a reinvestment performed in Argenta Pensioenspaarfonds (pension savings fund).

Although, therefore, a lot of management instruments are developed to keep the insurance risk under control, the Insurance
pool’s operations as an insurer are risky, due to the very nature of the business.

3.2. The risk management at the Argenta Group

Besides the independent internal audit and compliance control functions, which were previously already organised at the level
of the Argenta Group, the Group’s risk management has also been completely reformed. The risk unit is positioned at Argenta
Group level and tackles the specific business risks: credit risk, financial risk, insurance risk and operating risk. However, this
does not prevent risk management being organised and carried with full accountability in each entity.

Within the Argenta Group, credit risk, interest rate risk, insurance risk and operating risk remain the responsibility of the
management bodies of the various group companies.

For this, both the Insurance pool and the Banking pool can call on supporting services at group level, and there is assessment
at group level of whether the risks are appropriate within the framework of the Group’s policy.

Furthermore, significant efforts are made to gain the best possible knowledge and experience in these specialised fields.

3.3. The Argenta Group - Regulations

During the course of last year, important efforts were made on the consolidated level as a result of the implementation of the
regulations regarding:

— the application of the legislation in the area of banking (i.e. the Act of 22 March 2006 on the mediation in banking and
investment services and the distribution of financial instruments) and insurance mediation (i.e. the Act of 27 March 1995
on the insurance and reinsurance mediation and the distribution of insurance policies);

— the application of the Act of 14 December 2005 on the abolition of bearer bonds and the Circulaires PPB 2007-4-CPB
and PPB 2007-7-CPB of the CBFA; afschaffing van de effecten aan toonder en de Circulaires PPB 2007-4-CPB en PPB
2007-7-CPB van de CBFA;

— the application of the legislation on the processing of personal information, as stipulated in the Act of 8 December 1992
for the protection of personal privacy with regard to the processing of personal information (privacy act);

— the application of the royal decree of 27 April 2007 for the conversion of the European guidelines on the markets
for financial instruments, the royal decree of 3 June 2007 for the stipulation of further rules for the conversion of the
guidelines on the markets for financial instruments and the Circulaire PPB-2007-8-CPB of the CBFA.

The further preparation for Basel Il has also had an important impact on the Company.



3.4. Measures that the Company and the Argenta Group have taken in order to
protect itself against risks associated with the use by the Company and the
Argenta Group of financial instruments insofar as these are material for the
assessment of its assets, liabilities, financial position and result

The Company

The Company does not use financial instruments or derivatives for the hedging of possible transactions or portfolios for which
hedge accounting would have to be applied.

The Company does not use financial instruments or derivatives for the hedging of price risks, credit risks, liquidity risks or cash
flow risks.

The Argenta Group
Except for buying interest rate caps for the protection against an increase of the short interest rate, no derivatives were used
for the direct hedge of transactions or for the hedging of specific portfolios for which hedge accounting is applicable.

4. Human resources

4.1. Company and the Argenta Group employees
The Company

At the end of the financial year, the Company had 94 employees. This is an increase of 21 employees compared to 31
December 2007. This growth is mainly attributable to the transfer of the facilities service from Aras to the Company.

The Argenta Group

With regard to employment in the consolidated entity, there was an increase of 21 staff members from 2007. 692 people are
employed in total.

Regarding employment in the independent office network, there was an increase in 2008 of 12 staff members relative to
2007.
4.2. Training and development

Training and development continued to hold a central place in the business plan for 2008. There was a double challenge
for the training and development section:

¢ on one hand, efforts had to be made to bring training on a large scale to a wide audience;
e on the other hand attention had to be given to specific and more individually focused training needs.

In 2008 the Argenta Group succeeded in achieving a good result in this task, partly thanks to innovative techniques and
external support.

The broad training nodes were primarily situated in the areas of compliance, management skills and banking knowledge.

The challenge was perhaps the greatest in the area of compliance. We had to provide sound basic knowledge to all our
employees in a short period of time in the areas of special mechanisms, ethics and compliance. This basic knowledge was
also tested! Thanks to the e-learning tools that we developed together with Kluwer, this was achieved without any problem. It
is little wonder that this project was nominated for the prize for innovative development in the financial sector.



In the area of management skills, the programme that was started in 2007 was continued and expanded. All management
executives followed various training programmes in management skills such as meeting techniques, time management and
change management. The basic training programmes and the training packages for specific business activities, the basis of
which was laid in 2007, were further expanded and professionalized.

In addition to all this, in 2008 more attention was also given to the banking knowledge of our commercial employees, both
at the head office and branch offices. All employees, not only newcomers, who come into contact with the public follow the
basic Bank Mediation course from Febelfin. We also had an eye on the commercial and management skills in our distribution
network and have also tested a training programme for this.

Finally, the Argenta Academy should be mentioned. The initiative of a number of executives to convey their knowledge on
specific subjects to a broader audience was translated into periodic theme meetings for people who are interested. The
response was so positive that we will further expand this initiative in the future.

5. Central staff and communication

5.1. General

The directorate for central staff and communication was established in 2007 to support the management committees and the
boards of directors of the Argenta Group. The objective is to direct and to operationally organize communication and quality
as efficiently as possible. That is done by the development of a central vision for communication and quality control and by
the support of the managers, internal services and independent office managers. Ultimately this should improve the quality of
communication with our customers.

The directorate consists of four central services:
e the directors’ secretariat
e the company secretariat
¢ the legal service
e the drafting unit

5.2. Ombudsman service

The central ombudsman service was established for both the banking and insurance activities of the Argenta Group.
Customers, independent office managers and third parties can address any complaints to this service.

All independent office managers of the Argenta Group are members of the Mediation Service Banks-Credit-Investments and
the Ombudsman for Insurance.

Aras is a member of the Ombudsman for Insurance. Aspa is a member of the Mediation Service Banks-Credit-Investments.



1. The Argenta Group - Organisation and ICT

Following from the 2008-2011 Business Planning Exercise, a dozen programmes were identified that led to preliminary studies
and/or projects being started during the course of 2008. The governance structure to direct these programmes was further
improved by setting up programme steering committees and by attracting and appointing experienced programme managers
who are directed and coordinated from a programme office with the Organisation directorate. For the description and modelling
of business processes within the preliminary studies, Provision was selected as a tool and put into use.

With the implementation of the IT strategy that was approved at the end of 2007, some of the projects started in 2008 were:

— setting up and using a Java development environment and framework for the development of a channel support
application for indemnity insurance via co-sourcing with Cegeka. The application was delivered at the end of 2008 and is
in use at several branch offices, to be further implemented with all independent office managers. The development was
done on the basis of an Agile approach, which has led to the delivery of the application in a number of successive short
iterations. In this the delivered programs are tested and accepted by users;

by keeping to a service oriented approach (SOA), which will make it possible for the developed application (with associated
services) to be quickly made available in other channels. In this way the application for indemnity insurance will be made
available to end customers by internet in 2009.

IT Development continued the renewal programme that was started in 2007, which has led to results including:

— a more controlled service environment due to improved incident and problem management processes. This led in turn
to a sharp decline in the number of incidents;

— implementation of release-based projects, i.e. a more controlled way of implementing new functionalities from projects
by grouping them in releases. In the course of 2008, three releases were delivered in this way on 15 March, 15 July and
15 October;

— professionalisation of testing, both within the IT organization and for user acceptance. This improved test approach,
combined with release-based delivery meant that the project implementations in 2008 led to fewer incidents caused by
new functionality being put into use.

In addition, a number of other projects were prioritised, including;

renewal of access security (IAM project). The results of this were put into production in phases, with the firstimplementation
being the security of the access to the indemnity insurance application;

setting up a 4™ environment to be put into use in the first half of 2009;

implementation of digital telephony (IP telephony) as a result of the newly built LAMO 58 building;

moving the computer room in the Aras buildings to a Cegeka computer room in Haasrode, so that both computer rooms
are under the management of the same supplier, i.e. Cegeka.

2. Information concerning the activities in the area of research and development

The following work was done in the area of research and development:

A backup centre as a result of a Business Continuity Plan is operational. The communication system for the distribution
channels and customers were fully renewed. Furthermore, the insourcing for the construction of applications was completed.

The new office is being implemented together with the renewal of the back-office.

Specific research was also done into the reinforcement of the activities of Investments and Asset Management. At the same

time important research efforts were made in the area of security.

The architecture of the Argenta Group was modified with a view to the implementation of projects coming from Europe (MiFiD,

Demat, SEPA, etc.). Getting the necessary skills in-house is an important project.

Lastly, various implementations were done as part of the prevention policy, level playing fields and anti-fraud.



N. Corporate Governance -

1. Board of Directors

Argenta BVg

Argetna-Fund

Aspa
Aras
Arne
ALN
ABL
ALL
CBHK

Chairman:

J.N. Cerfontaine bvba (1)
De Haes G.

De Moor M.

Heller J.

Van Guyse F.
Members:

Advaro bvba (2)
Collin 1.

De Backer D.

De Haes G.

De Moor M.
Eersbeke cva (3)
Frere R.

Gilis B.

Heller J.

Heymans L.

Nijs J.

Parus Beheer bvba (4)
Raco nv (5)
Schoepen E.
Stevens J.

Ter Lande Invest nv (6)
Van Dessel D.

Van Guyse F.

Van Rompuy K.
Waterplas M.
Commissioners (7):
De Backer D.

Gilis B.

Heller J.

Van Guyse F.

et

) with Van Rompuy D. as permanent representative

) with De Smet M. as permanent representative, sitting as an independent member

) with Van Keirsbilck J.-P. as permanent representative, sitting as an independent member
) with Van Rompuy B. as permanent representative

) with Van Pottelberge W. as permanent representative, sitting as an independent member
) under Dutch trade legislation

Situation as at 24-04-2009

COMBINED ANNUAL REPORT 2008



2. Audit committee

As of 17 June 2008 the respective audit committees of both Aspa and Aras were dissolved. Effective as of 17 June 2008 there
is therefore only an audit committee at the Company level, the combined financial holding of the Argenta Group.

The audit committee, set up within the board of directors of the Company, consisted of the following non-executive members
of the board of directors as of 31 December 2008:

- Parus Beheer bvba, permanently represented by J.-P. Van Keirsbilck, also chairman of the audit committee of the
Company;

- Ter Lande Invest nv, permanently represented by W. Van Pottelberge;

- Eersbeke cva, permanently represented by M. De Smet;

- Dejomo bvba, permanently represented by F. De Jonghe;

- J.N. Cerfontaine bvba, permanently represented by Jan Cerfontaine;

- Advaro bvba, permanently represented by D. Van Rompuy; and,

- Raco nv, permanently represented by B. Van Rompuy.

The following members qualified as independent members of the audit committee within the meaning of article 526ter of the
Companies Code (hereinafter the Independent Members):

- Parus Beheer bvba, permanently represented by J.-P. Van Keirsbilck, also chairman of the audit committee of the
Company;

- Ter Lande Invest nv, permanently represented by W. Van Pottelberge;

- Eersbeke cva, permanently represented by M. De Smet; and,

- Dejomo bvba, permanently represented by F. De Jonghe.



Corporate Governance EEE

3. Executive committees and Management

EXECUTIVE COMMITTEES

Argenta Spaarbank nv
Bijkantoor Nederland

Argenta BVg
Argenta-Fund

Aspa
Aras
Arne
ALN
ABL
ALL
CBHK

Chairman:
Heller J.
Heymans L.
Huygens R.
Members:
Borzellino S.
De Backer D.
De Haes G.
De Moor M.
Gilis B.

Heller J.

Nijs J.
Stevens J.
Van Dessel D.
Van Guyse F.
Waterplas M.

MANAGEMENT

Director:
Bettens H.

De Moor M. (1)
EsE. (1)
Niclaes D.
Scholts J.H. (1)

Stolp D.P. (1)

Van Engen S. (1)

Van Gompel E. (1)
Verbeeck D.

Managing Director:

Collin 1.

Waterplas M.

(1) under Dutch trade legislation

Situation as at 24-04-2009

COMBINED ANNUAL REPORT 2008



4. External appointments and personal interest of the directors

The directors report that during the financial year, no actions or decisions have taken place that fall under the application of
section 523 of the Belgian Company Code.

The following directors of the Company have performed external mandates over the previous fiscal year (outside the Argenta
Group or their own management company):

1. Roger Mertens: Partena Onafhankelijk Ziekenfonds Vlaanderen, with head offices at 9000 Gent, Coupure links 103,
mutuality, not listed on a regulated market, as director;

2. Ter Lande Invest nv, permanently represented by Walter Van Pottelberge in:
e Adminbel nv, with head offices at 9060 Zelzate, Industriepark Rosteyne 1, consulting agency in the area of business
operations and management, not listed on a regulated market, as director;
e Artas nv, with head offices at 8400 Oostende, Torhoutsesteenweg 52, direct non-life insurance transactions, not listed
on a regulated market, as director;

Walter Van Pottelberge (permanent representative of Ter Lande Invest nv) also has the following mandates:

e Dela Investment Belgium nv, with head offices at 2018 Antwerpen, De Keyserlei 5, investment enterprise, not listed on a
regulated market, as chairman of the board of directors;

e Dela Ré Luxembourg nv, with head offices at 1253 Luxembourg, Rue Nicolas Bové, financial institution, not listed on a
regulated market, as director;

e Goffin Bank nv, with head offices at 9820 Merelbeke, Verlorenbroodstraat 120, credit institution, not listed on a regulated
market, as director;

e Justitia nv, with head offices at 2140 Borgerhout, Plantin en Moretuslei 295, not listed on a regulated market, as director;

e Markgrave Infrastructuur en Diensten aan Bedrijven nv, with head offices at 2000 Antwerpen, Markgravestraat 14, capital
management, not listed on a regulated market, as chairman of the board of directors;

e Private Insurer nv, with head offices at 1160 Brussels, Avenue Tedesco 7, financial institution, not listed on a regulated
market, as director;

e Record Credit Services cvba, with head offices at 4000 Liege, Rue Georges-Clémenceau 13, credit institution, not listed
on a regulated market, as chairman of the board of directors;

e Unibreda comm. v., with head offices at 2140 Borgerhout, Plantin en Moretuslei 303, non-executive partner;

e Vanbreda International nv, with head offices at 2140 Borgerhout, Plantin en Moretuslei 299, not listed on a regulated
market, as director;

e Vanbreda Risk & Benefits nv, with head offices at 2140 Borgerhout, Plantin en Moretuslei 297, not listed on a regulated
market, as director.

3. Jean-Paul Van Keirsbilck (permanent representative of Parus Beheer bvba) via Parus Consult bvba has a mandate in:
T-groep nv, with head offices at 2800 Mechelen, Stationstraat 120, not listed on a regulated market, as director.

4. Marc De Moor: in Eerste Vlaamse Effectisering nv, with registered office at 1000 Brussels, Koloniénstraat 40, company for
investment in trade receivables, listed on a regulated market, as director

5. Geert De Haes: in VISA Belgium cvba, with registered office at Boulevard du Roi Albert Il 9, 1000 Brussels, Belgium,
company offering payment services, not listed on a regulated market, as director.
5. The organisation of the Company and the Argenta Group

The Company’s executive committee, set up in 2005, stipulates the limits within which the different group companies can
perform their activities and their responsibilities.

In order to have integrated risk management available, the group risk management is centralised at Company level. The
responsibility for the management of risks associated with the activities of the various group companies, however, rests with
the management of those companies.



In addition to the human resources directorate and the central staff and communication directorate, the facilities directorate
was also brought to the Company level this year.

6. Corporate Governance

The Company

The board of directors of the Company met ten times in the past year. The audit committee of the Company met seven times.
The Aspa and Aras audit committees each met four times, and reported to the board of directors each time.

The Argenta Group

The board of directors of the different companies of the Argenta Group, as well as the executive committee and the audit
committee of the Company, Aspa and Aras, met regularly during the past year concerning the various relevant subjects.

7. Increases in share capital
The Company

During the course of the 2008 financial year, there were no increases in share capital.

The Argenta Group

During the course of the 2008 financial year, there were no increases in share capital.

8. Acquisition of the company’s own shares

Neither the Company, nor a direct subsidiary, nor a person in acting in their own name but on behalf of the Company or the
direct subsidiary, have acquired shares of the Company.

9. Application of section 134 of the Belgian Company Code

The Company

During the 2008 financial year, the statutory auditor’s firm Deloitte Bedrijfsrevisoren cvba or businesses that cooperate with it
professionally, were granted no emoluments for additional work.

The Argenta Group

During the 2008 fiscal year, the companies of the Argenta Group allocated supplementary emoluments to the commissioner
of Deloitte Bedrijfsrevisoren cvba or to companies that are in a professional collaboration with the commissioner, as a result
of additional output with regard to IFRS review and analysis, Basel Il intervention projects, output with regard to LCP plan,
securitisation of the Dutch credit portfolio, study costs and consulting, training, fiscal advice and checks with regard to
justification of the issue of funds, for a total amount of EUR 313,121 (excl. VAT).






FINANCIAL STATEMEN



1. Consolidated financial data

1.1. Consolidated balance sheet as at 31 December 2008 after profit appropriation

(in EUR)
ASSETS 2007 2008
I. Cash balances with central banks and post office giro service 27,118,631 34,751,585
IIl.  Cash balances with central banks and post office giro service 12,640,121 605,991,643
ll.  Receivables from credit institutions
A. Repayable on demand 195,644,685 39,306,755
B. Other receivables (with maturity or with notice) 6.656,292,691 2,146,887,362

IV. Receivables from customers

V. Bonds and other fixed-income securities
A. Issued by public bodies
B. Issued by other issuers

6,851,937,376

17,201,443,377

2,924,294,965

1.566.345.142
4,490,640,107

2,186,194,117

15,766,375,362

3,020,341,572

7,671,136,700
10,691,478,272

VI. Equities and other variable yield securities 214,526,251 168,048,258
VII. Non-current financial assets
B. Other enterprises
1. Participating interests, equities 65,645 47,046
VIIl. Formation expenses and intangible assets 160,454,568 141,412,348
IX. Consolidation differences 124,918,770 115,996,000
X. Property, plant and equipment 36,496,300 40,408,923
XlI. Other assets
- Reinsurance company share in technical reserves 16,830,310 13,778,827
- Other 22,784,288 24,691,449
39,614,598 38,470,276
Xill. Deferred liabilities 169,236,827 239,608,897
TOTAL ASSETS 29,329,092,571 30,028,782,727



LIABILITIES AND EQUITY

VI.

Amounts owed to credit institutions
C. Other liabilities (with maturity or with notice

Amounts owed to customers
A. Savings / savings deposits
B. Other debts
1. Repayable on demand
2. With agreed maturity dates or periods of notice
C. Actuarial reserves and premium reserves

Debt certificates

A. Bonds and other fixed-income securities in circulation

Other liabilities

Deferred income

Provisions, deferred tax liabilities
and deferred tax assets
A. Provisions for risks and expenses
3.a.Loss reserves and reserves/provisions for
bonuses
3.b.Other risks and expenses
B. Deferred tax liabilities and deferred tax assets

VIIl. Subordinated debts

SHAREHOLDERS’ EQUITY

IX.

Xl.

Capital
A. lIssued capital

Revaluation surpluses

XlI. Reserves and results brought forward

Xilll. Consolidation differences

XV. MINORITY INTERESTS

TOTAL LIABILITIES AND EQUITY

2007

1,250,206,831

11,757,848,864

2,744,776,008
1,946,275,818
1.677.654.776
18,026,555,466

7,581,330,635

44,617,418

320,761,337

476,965,842
7,208,428
7,839,251

492,013,521

753,629,524

859,974,573

460,831,500
12,792,279
362,616,965
23,733,829

3,266
29,329,092,571

(in EUR)

2008

47,494,188

12,564,611,044

2,513,830,625
3,866,335,512
1,676,421,535
20,621,198,716

6,862,608,030

43,806,699

434,285,368

405,461,558
7,936,526
5,628,707

419,026,791

693,866,974

906,491,908

460,831,500
12,347,676
409,852,956
23,459,776

4,053
30,028,782,727



1.2. Consolidated off-balance sheet items as at 31 December 2008

Contingent liabilities

C. Other guarantees

E. Assets burdened with collateral
security on behalf of third parties

Commitments which could give rise to a credit risk

B. Commitments as a result of spot purchases of transferable
or other securities

C. Undrawn margin on confirmed credit lines

Assets lodged within consolidated
companies
B. Safe custody and equivalent items

2007

2,587,531
40,000,000
42,587,531

151,994,926
19,735,348
171,730,274

2,5632,062,938

(in EUR)

2008

2,442,155
0
2,442,155

9,881,900
18,324,921
28,206,821

4,198,689,851



1.3. Consolidated Income Statement as at 31 December 2008

(in EUR)
2007 2008
[. a. Interest receivable and similar income 1,163,312,592 1,305,360,934
including that from fixed-income securities 204,165,291 329,147,999
b. Premiums and other technical insurance products’ income 280,984,739 250,304,023
c. Reinsurance 3,202,492 -1,682,277
Il. a. Interest payable and similar charges -736,359,138 -918,481,741
b. Technical costs for insurance -354,916,066 -242,520,384
c. Reinsurance -3,714,840 -3,546,297
lll. Income from variable-yield securities
B. Participating interests and shares held as non-current
financial assets 15,000 14,250
IV. Commission received 44,961,006 44,536,352
V.  Commission paid -101,569,446 -107,288,679
VI. Gain (Loss) on financial transactions
A. Gain on exchange transactions and trading of
securities and other financial instruments 1,233 0
B. Gain on disposal of investment securities 9,243,382 10,700,742
9,244,615 10,700,742
VIl. General and administrative expenses
A. Remunerations, social security charges and pensions -31,015,708 -35,802,668
B. Other administrative expenses -58,314,435 -66,927,873
-89,330,143 -102,730,541
VIII. Amortisation, depreciation and write-downs on formation
expenses, intangible assets and property,
plant and equipment -74,533,021 -74,551,611
IX. Decrease (increase) in amounts written down on
receivables and in provisions for off-balance sheet items
’Contingent liabilities” and ‘Commitments which
could give rise to a credit risk’ -3,441,554 -7,983,857
X. Decrease (increase) in amounts written down on the investment
portfolio of bonds, shares and other fixed-income or
variable-yield securities 6,261,465 -83,767,385
XI. Utilisations and write-backs of provisions for liabilities and charges
other than those included in off-balance sheet items I. ‘Contingent
liabilities” and II. ‘Commitments which could give rise to a credit risk’ 2,027,470 138,575
XilI. Provisions for liabilities and charges other than those included in
off-balance sheet items ‘Contingent liabilities’ and ’Commitments
which could give rise to a credit risk’ -4,413,640 -850,503



XIV.

XV.

XVI.

XVIII.

XIX.

Other operating income
Other operating costs

Profit of consolidated companies on ordinary activities,
before taxes

Extraordinary income
B. Reversals of amortisation on non-current
financial assets
D. Gains on the realisation (sale) of non-current assets
E. Other extraordinary income

Extraordinary expenses

B. Impairment of non-current financial assets

D. Losses on the realisation (sale) of non-current assets
E. Other extraordinary expenses

Profit of consolidated companies for the financial year,
before taxes

XIX. bis

XXII.

XXIV.

A. Transfer to deferred tax assets and
tax liabilities

B. Withdrawals from deferred tax liabilities and
tax assets

Income taxes

A. Income tax liabilities

B. Regularising of taxes and reversals of
tax provisions

Profit of the consolidated companies

Consolidated profit

Minority interest’s share of the profit

Group’s share of the profit

2007

4,281,296

-8,451,202

137,561,625

540
40,932
304
41,776

-500
-5,072
-16.140
-21,712

137,581,689

-1,222,610

1,398,400

-43,690,221

79,144
-43,611,077

94,146,402
94,146,402
477

94,145,925

(in EUR)
2008
5,886,644

-8,442,455

65,095,790

1,719
21,613
71,970
95,302
15,317
-46,572
-637,642

-699,531

64,491,561

-1,538,351

2,347,779

-20,953,679

3,170.865
-17,782,814

47,518,175
47,518,175
254

47,517,921



2. Notes on the consolidated financial statements as at 31 December 20083

Tables, or parts of tables, that have no contents, are omitted from the explanatory notes.

I. Criteria for consolidation and recognition using the net asset value method
a.1. Consolidation in full
The technique of consolidation in full was applied to all companies in the Argenta Group.

This method involves the shares of the subsidiary held by the parent company being replaced in the balance sheet of the
parent company by the assets and the liabilities of this subsidiary.

Also added to the balance sheet of the parent company were:

- the minority interests, which are the parts of the subsidiaries’ own funds that are not due to the parent company

- the consolidation differences, which are the differences at the time of acquisition between, on the one hand, the purchase
price of the shares issued by the subsidiaries that are in the portfolio of the parent company and, on the other, the net
asset value of these shares

- the consolidation reserves that, after the date of acquisition of the holdings, reflect the growth of the parent company’s
share in the shareholder’s equity of the subsidiaries

Positive consolidation differences (consolidation goodwill) are reported under assets of the balance sheet.

Positive consolidation differences arising from first-time consolidation are written down over a period of 20 years, considering
it is expected that the participating interests will positively influence the group results over that period.

The other positive consolidation differences are written down over five years using the straight-line method. Negative
consolidation differences increase the group reserves in the liabilities of the balance sheet.

The first consolidation difference was identified on 31 December 2001, the date on which the restructuring was considered
as completed.

To avoid double counting, the intercompany debts and receivables, and the intercompany income and expenses are
eliminated.

Before proceeding with the consolidation of the individual financial statements, the principles applying to the valuation of the
assets and liabilities components were harmonised on the basis of the accounting principles applied by the savings bank..

Because all of the group companies close the financial year on 31 December, this date has been adopted for the
consolidation.

3 The financial statements are presented in abridged form in this brochure.
The financial statements will be filed at the National Bank of Belgium within the statutory deadline.



II. A. List of the fully consolidated subsidiary companies

Proportion of the

Name Registered office Company number capital held (in %)

Argenta Spaarbank nv Antwerp BTW BE 404.453.574 99.99%
RPR Antwerp

Argenta Assuranties nv Antwerp BTW BE 404.456.148 99.99%
RPR Antwerp

Centraal Beheer voor Antwerp BTW BE 466.761.327 100.00%

Hypothecair Krediet nv RPR Antwerp

Argentabank Luxembourg SA Luxembourg RCLuxB35185 99.99%

Argenta Life Luxembourg SA Luxembourg RCLuxB36509 99.99%

Argenta Nederland nv Amsterdam HRAmMst33215872 99.99%

Argenta-Life Nederland nv Breda HRAMst33301491 99.99%

VI. Valuation principles
Intangible assets

Formation and restructuring costs are fully written off during the first financial year, with the exception of the costs of taking
the Life portfolio into own management.

These costs were capitalised and are amortised at 20% per annum on a proportional basis.

Costs incurred with the issuing of a loan are amortised over the expected term of the loan.

The purchase price and purchase costs of software are amortised at 20% per annum on a proportional basis.

Positive consolidation differences arising upon first-time consolidation are written down over a period of 20 years, considering
it is expected that the participating interests will positively influence the group results over that period. The other positive

consolidation differences are written down over five years using the straight-line method.

The commission fees are, in principle, taken to the result immediately and in full. The commission fees on savings certificates,
term deposits and mortgage loans are included in the result proportionally, in accordance with the method mentioned below:

- Commission fees for transactions with a contractual life of more than one year but not more than sixty months, are
recognised in the result, spread over the life of the transactions.
- Commission fees for transactions with a contractual life of more than 60 months are recognised in the result, spread over
sixty months.
The commission fees capitalised in this manner are written down proportionally on a monthly basis.

No minimum is set for the capitalisation of commission fees.



Property, plant and equipment

Generally, no limits are set for the capitalisation of property, plant and equipment.

- The purchase price and purchase costs of land are not depreciated, regardless of whether or not there are buildings
on the site. With the purchase of a site on which there are buildings, the land value and the value of the building are
separated according to an accounting estimate prepared at moment of purchase.

- For built-up property, the purchase price is divided into two parts:

a) the land value (as calculated above) plus the additional costs relating to the land.
b) the building value, plus the additional costs relating to the buildings. These costs are calculated using the formula:

building value / the purchase price x total purchase cost.

The building value is depreciated at 3% per annum on a proportional basis.
The buildings purchased before 1981 are depreciated at 5% per annum.

- The construction costs relating to the new building constructed in 1986 were depreciated in the first financial year by
33% on 88% of the purchase cost and 3% on 12% of the purchase cost. Commencing in the following financial year,
3% is depreciated on the total purchase cost.

- The costs relating to the new building constructed in 1994 are depreciated at a rate of 3% on the total purchase cost.

- The revaluation surpluses relating to the Company’s registered office and adjoining buildings are depreciated over the
assumed residual useful life of the building. The end of this depreciation period falls at the same time as the end of the
depreciation period of the purchase cost.

a) For the revaluation surpluses on the Company’s registered office of 1990, the annual depreciation is 3.125% over a
period of 32 years.
b) For the revaluation surpluses from 2008:
- For the new building constructed in 1986, the annual depreciation is 7.595% over the period from 1 November
2003 to 31 December 2017.
- For the new building constructed in 1994, the annual depreciation is 4.316% over the period from 1 November
2003 to 31 December 2027.
- For the Lamorinierestraat 58 + old print shop, the annual depreciation is 3.209% over the period from 1 November
2003 to 1 December 2035.
- For the Lamorinierestraat 39-43, the annual depreciation is 3.315% over the period from 1 November 2003 to 31
December 2034.

- The works carried out on the premises in the Lamoriniérestraat are considered as new construction and are depreciated
at a rate of 3% per annum on a proportional basis. The depreciation on the purchase costs follows that of the purchase
price.

- The purchase price and purchase costs of rebuilding costs are depreciated at 10% per annum on a proportional basis.

- The purchase price and purchase costs of furnishings and equipment are depreciated at 10% per annum on a proportional
basis.

- The purchase price and purchase costs of hardware are depreciated at 33.33% per annum on a proportional basis.

- The purchase price and purchase costs of vehicles are depreciated at 25% per annum on a proportional basis.

- The purchase price and purchase costs of furnishing leased buildings are written off over the duration of the lease contract.



Securities portfolio

Non-current financial assets
On participating interests and shares, write-downs are applied in the case of impairment or loss of value.

On receivables, write-downs are applied if it is unsure whether all or part of the receivables will be paid on the due day.

Additional costs related to the acquisition are charged to the income statement for the financial year in which they are incurred.

Securities that belong to the trading portfolio

Securities for which a cash market exists are valued at their fair value on the balance sheet date; the other securities are valued
at the lower of their purchase cost or their fair value on the balance sheet date.

Additional costs related to the acquisition are charged to the income statement for the financial year in which they are incurred.

Securities that belong to the investment portfolio
Variable-yield securities are valued at the lower of their acquisition price or their realisable value on the balance sheet date. If
shares are resold, the increase in value is taken individually to the result.

Non-interest bearing securities bought as reinvestment on behalf of Aras explicitly for the pension insurance activities are
valued at their purchase value. If the market value is lower than the purchase value on the balance date and the following
criteria are also met:

the items have a value that is at least 30% lower than the purchase value for a consecutive period of 12 months immediately
prior to the balance date;

at that moment a quantitative and qualitative analysis of the security in question must be begun to assess whether the
devaluation will be long-lasting.

Fixed-income securities are valued on the basis of their actuarial return, calculated upon purchase, taking account of their
redemption value on their due date.

The difference between the acquisition price and the redemption value is taken to the result proportionally for the remaining
term of the securities, as an item for the interest income from these securities.

This difference is taken to the result on an updated basis, based on the real rate of return at purchase. In the balance sheet,
these securities are recognised at their acquisition cost, plus or minus the part of the stated difference that is taken to the
result.

The fixed-income securities that, due to their nature, are difficult to value on the basis of their actuarial return are valued at
acquisition cost.

Write-downs are applied in the case of impairment or loss in value if no cash market exists.
If a cash market does actually exist, the securities are valued at the lower of fair value or purchase cost.

Securities that also serve as liquidity support are valued at the lower of fair value or the value calculated in accordance with
the principles stated above.

Securities are designated as cash equivalents if the calculated cash planning clearly identifies an important and structural cash
deficit and securities would be drawn on to cover this identified deficit. The gains and losses from the sale of fixed-income
securities in the context of arbitrage work are taken immediately to the result.

Additional costs related to the acquisition are charged to the income statement for the financial year in which they are
incurred.



In the case of securities with variable interest, the difference in par at purchase is written down or credited in a spread up until
the first interest adjustment date.

For the realised gains and losses and the purchase costs, the same criteria apply as for the fixed-income securities.
Loans and advances

Write-downs are recognised for loans and advance if the amount is known of the adjustments required on the acquisition
cost.

On the other hand, provisions are formed for credit risks if probable or certain losses must be covered, but the amount of
these is not known.

In theory, write-downs are recognised and provisions are formed for each individual asset component. In the cases in which
the receivables do not easily qualify for an individual assessment, the assessment of the risk can be done ‘at a flat rate’.

In addition to the devaluation referred to above, collective IBNR (incurred but not reported) provisions are also put into place
on a portfolio basis.

Liabilities
All debts are recognised in the balance sheet at the amounts loaned or advanced.

Liabilities that are not the result of issued funds (primarily social and tax obligations) are valued according to the prudential
amounts owing.

Insurance

Loss reserves

Regarding indemnity insurance policies, a default initial reserve is formed for every available type of coverage. This initial
reserve is adjusted contingently on the basis of specific information from which can be decided that the default minimum will
be insufficient.

The default loss reserves are revised annually as a function of the measured results of the preceding financial year.

All the ‘fire’ and ‘car’ products’ loss reserves are revised annually.
An exception is made in the car branch, in which the files with bodily injury are revised on a six-monthly basis. The revisions
can involve an increase or a decrease.

For the life insurance policies, on opening a claim file, a provision is formed which is equal to the sum assured.
In this context, too, the loss reserves are revised annually with a possible increase or decrease.

Premium reserves
The expired trade premiums are recognised in the result in proportion to the part earned each month.

A premium reserve is formed for the later months.

The unpaid Life premiums for redemption of a mortgage loan are valued together with the mortgage loan and write-downs
are rec gnised accordingly.

For the premiums for car and fire indemnity insurance policies older than three months, a write-down is recognised for the total
amount of the unpaid premiums.

The insurance arm performs the calculations and the entries of the write-downs.



The collected earnings are recognised proportionately in the result for the monthly owed portion.

The write-downs are applied and adjusted on a quarterly basis.

Actuarial reserves

The actuarial reserves are accrued in accordance with the Belgian Royal Decree on Life insurance dated 14 November
2003.

There has been a change to weekly pricing for the Branch 23 provisions.

Provision for levelling and disasters

The provision for levelling and disasters is formed in accordance with the notification D.151 of 6 December 1996 from the
CBFA (formerly the Insurance Regulatory body).

Provision for the ageing population
A provision for the ageing population has been formed for the hospitalisation group policy.
This amounts to 5% of the collected premiums for hospitalisation of the current financial year.

VIl. Balance of the receivables from credit institutions
(asset item Ill)
(in EUR)

Financial year

B. Other receivables (at maturity or with notice) from credit institutions (asset item Ill B.)

2. Breakdown of these receivables according to their residual term:

- up to three months 1,820,162,840
- more than three months up to one year 210,234,522
- more than one year up to five years 96,490,000
- more than five years 20,000,000

Vill. Balance of the receivables from cutomer
(asset item IV)

(in EUR)
Financial year Previous financial
1. Receivables
- from related companies not included in
the consolidation 2,209 14,516

4. Breakdown according to residual term:

- up to three months 131,166,862
- more than three months up to one year 64,877,043
- more than one year up to five years 428,985,284
- more than five years 15,024,370,902

- with indefinite term 116,975,271



Bonds and securities which represent subordinated
receivables

Geographical breakdown of the following items:

V.A. - legal public issuers
V.B. - otherissuers

Listings and terms
a) - listed securities

b) - residual term up to one year
- residual term more than one year

Breakdown according to bonds and securities belonging to the:

b) - investment portfolio

For the investment portfolio
(continuation of asset item V)

IX. Balance of bonds and other fixed-income securities
(asset item V)

Financial year

(in EUR)

Previous financial year

11,997,353

Belgium
2,277,805,027
171,096,901

Carrying amount
10,691,478,272
Boekjaar

2,090,825,402
8,600,652,870

10,691,478,272

- the positive difference of all securities for which the redemption value is greater

than their carrying amount

- the negative difference of all securities for which the redemption value is less than

their carrying amount

Detailed statement of the carrying amount of the investment portfolio

a) Acquistion cost

As at the previous financial year-end
Changes during the financial year

- purchases

- transfers (-)

- adjustments with application of section 35 (4 and 5) of the Belgian royal decree
of 23 September 1992 on the financial statements of credit institutions (+/-)

As at the financial year-end

d) Net carrying amount at the end of the financial year

11,997,353

Abroad
742,536,545
7,500,039,799
Fair value

10,727,610,264

(in EUR)

Financial year

79,567,891

124,862,189

4,490,640,107

9,322,745,387
-3,198,238,785

76,331,563
10,691,478,272

10,691,478,272



X. Statement of equities and other variable-yield securities
(asset item Vi)
(in EUR)

Financial year

1. Geographical breakdown of the issuers of securities:

- Belgian issuers 68,445,696
- foreign issuers 99,602,562
2. Listings
Carrying amount Fair value
- listed securities 168,048,258 168,048,258

3. Breakdown according to the equities and securities belonging to the:

Financial year
- investment portfolio 168,048,258

5. Detailed statement of the carrying amount of the investment
portfolio

a) Acquisition cost

As at the previous financial year-end 215,501,716
Changes during the financial year:

- purchases 70,697,735
- transfers (-) -44,807,437
- other changes (+/-) -39,159,387
As at the financial year-end 202,232,627

c) Write-downs

As at the previous financial year-end 975,465
Changes during the financial year:

- recognised 33,767,382
- reversals due to surplus (-) -558,478
As at the financial year-end 34,184,369

d) Net carrying amount at the financial year-end 168,048,258



Xl. Balance of the non-current financial assets
(asset item Vi)

(in EUR)
A. Breakdown of the items VIl A.1 and VII B.1:
a) Economic sector of enterprises other than credit Financial year Previous financial year
institutions
- other enterprises 47,046 65,645
c) Detailed statement of the carried amount at the financial Other
year-end (VI A.1 and VII B.1) enterprises
A. Acquisitions cost
As at the previous financial year-end 72,845
Changes during the financial year:
- transfers (-) -4,957
As at the financial year-end 67,888
C. Write-downs
As at the previous financial year-end 7,200
Changes during the financial year:
- recognised 15,361
- reversals due to surplus (-) -1,719
As at the financial year-end 20,842

E. Net carrying amount at the financial year-end 47,046



Xll. Statement of the formation expenses and intangible fixed assets
(asset item Vilii)

A. Detailed statement of the formation expenses:

Net carrying value at the previous financial year-end

Changes during the financial year:

Net carrying amount at the financial year-end of which:

New expenses
Amortisation/Depreciation

Costs of formation or capital increase, loan issuing expenses and

other formation costs
Restructuring costs

B. Intangible assets

a)

Acquisitions cost

As at the previous financial year-end

Mutaties tijdens het boekjaar:

- acquisitions, including fixed assets, own
production

- transfers and retirements (-)

As at the financial year-end

Amortisation, depreciation and write-downs

As at the previous financial year-end
Changes during the financial year:

- recognised

- derecognised (-)

As at the financial year-end

Net carrying value at the financial year-end

Goodwiill

495,787

495,787

347,051
49,579
396,630

99,157

(in EUR)

Financial year

1,261,656

-517,405
744,251

587,065
157,196

Other
participating
intangible
non-current
assets

336,929,369

42,240,333
-35,029,910
344,139,792

177,885,193

60,715,545
-35,029,886
203,570,852

140,568,940

(in EUR)

Including
provisions to pay for
contributions to section
27 b activities

278,487,714

32,328,387
-35,029,422
275,786,679

131,262,754

55,692,333
-35,029,422
151,925,665

123,861,014



a)

Xlll. Balance of the property, plant and equipment

(asset item X)

Acquisition cost

As at the previous financial

year-end

Changes during the financial

year:

- acquisitions, incl. fixed assets,
own production

- transfers and
retirements (-)

- other changes (+/-)

As at the financial year-end

Depreciation and write-downs

As at the previous financial
year-end
Changes during the financial year:
- recognised
- reversed
- reversals due to
surplus (-)
As at the financial year-end

Net carrying amount at the
financial year-end

Land and
buildings

38,835,429

853,801
-149,154

5,764,614
45,304,690

14,633,585

1,003,303
0

0
15,636,888

29,767,802

Plant,
machinery and
equipment

48,761,817

3,732,618
-13,068

0
52,481,367

40,109,860

3,133,355
-6,416

0
43,236,799

9,244,568

Furniture
and vehicles

5,585,008

381,304
- 926

-62,220
5,903,166

4,691,671

165,779
-62,306

0
4,795,144

1,108,022

Other
property,
plant and

equipment

70,012

131,270
-1,646

55,275
254,911

16,370

8,809
-6,486

62,220
80,913

173,998

Assets
under
construction
and
prepay-
ments

2,595,520

3,169,094

-5,764,614
0
0

(in EUR)

Costs for
leased
buildings

148,687
0

0
148,687

34,154
0

0
34,154

114,633



XIV. Balance of the amounts owed to credit institutions

(liabilities and equity item 1)

B. For the amounts not immediately payable, breakdown
according to their residual term
(liability items |, B and C)

- up to three months
- more than one year up to five years
- more than five years

XV. Balance of the amounts owed to customers
(liabilities and equity item Il)

1. Debts to:

- related companies not included in the
consolidation

2. Geographical breakdown of the debts:

- within Belgium
- abroad

3. Breakdown according to residual term:

- immediately payable

- up to three months

- more than three months up to one year
- more than one year up to five years

- more than five years

- with indefinite term

XVI. Balance of the debt certificates
(liabilities and equity item lll)

2. Breakdown according to residual term:

- up to three months

- more than three months up to one year
- more than one year up to five years

- more than five years

- with indefinite term

(in EUR)

Financial year

14,188
9,170,000
38,310,000

Financial year

700,230

19,206,619,394
1,414,579,322

2,613,830,625
838,759,058
2,426,387,599
699,970,036
1,491,674,914
12,650,576,484

(in EUR)

Financial year

279,759,678
703,836,919
5,712,865,150
160,659,538
5,486,745

(in EUR)

Previous financial year

1,804,336



XVII. Balance of the subordinated debt
(liabilities and equity item VIII)
Financial year
A. For the item as a whole

- debts from other companies included in the
consolidation 217,660,000

C. Costs related to subordinated debt 30,349,090

(in EUR)

Previous financial year

177,405,000

32,229,158



D. The following data is for each subordinated loan:
(continuation of liability and equity item VIII)

Reference
number

Arne nv
Netherlands

Arne nv
Netherlands

Aras nv
Belgium

Aras nv
Belgium

Aspa nv
Belgium

Aspa nv
Belgium

Aspa nv
Belgium

Aspa nv
Belgium

Currency

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

Amount

19,445,000

58,215,000

20,000,000

20,000,000

100,000,000

3,941,646

4,508,746

5,909,262

Due date or

details of the

term

29 June 2009

14 June 2013

22 Oct. 2009

30 Dec. 2013

31 Oct. 2016

Nov. 2009

Dec. 2009

Jan. 2010

(in EUR)

a) conditions under which the Company can
pay back this loan prematurely

b) conditions for the subordination

c) conditions for the conversion

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none

a) no premature repayment

b) payment of the debt after all preferential and
non-preferential creditors

C) none



(in EUR)

a) conditions under which the Company can

Due date or i
Reference . pay back this loan prematurely
Currency Amount details of the . .
number term b) conditions for the subordination
c) conditions for the conversion
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
; EUR 7,448,823 Feb. 2010 ) .
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 11,658,356 Mar. 2010 ) .
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 18,850,722 Apr. 2010 ) .
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 11,991,170 May 2010 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 13,291,241 June 2010 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
; EUR 11,601,272 July 2010 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 13,043,052 Aug. 2010 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 14,059,332 Sep. 2010 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 12,863,971 Oct. 2010 ) )
Belgium non-preferential creditors

C) none



(in EUR)

a) conditions under which the Company can

Due date or i
Reference . pay back this loan prematurely
Currency Amount details of the . .
number ¢ b) conditions for the subordination
erm
c) conditions for the conversion
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
; EUR 10,179,739 Nov. 2010 ) .
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 17,681,340 Dec. 2010 ) .
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 46,986,925 Jan. 2011 ) .
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 17,198,668 Feb. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 13,191,363 Mar. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
; EUR 5,130,617 Apr. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 608,534 May 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 102,360 June 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 17,750 July 2011 ) )
Belgium non-preferential creditors

C) none



(in EUR)

a) conditions under which the Company can

Due date or i
Reference . pay back this loan prematurely
Currency Amount details of the . .
number ¢ b) conditions for the subordination
erm
c) conditions for the conversion
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
; EUR 38,750 Aug. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 65,070 Sep. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 28,950 Oct. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 42,900,737 Nov. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 53,196,781 Dec. 2011 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 41,052,284 Jan. 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 87,436,062 May 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
: EUR 11,003,101 June 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 140,700 July 2012 ) )
Belgium non-preferential creditors

C) none



(in EUR)

a) conditions under which the Company can

Due date or i
Reference . pay back this loan prematurely
Currency Amount details of the . .
number ¢ b) conditions for the subordination
erm
c) conditions for the conversion
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
; EUR 39,000 Aug. 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 1,000 Sep. 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 3,600 Oct. 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
) EUR 11,250 Nov. 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 11,200 Dec. 2012 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 8,000 Jan. 2013 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 10,000 Feb. 2013 ) )
Belgium non-preferential creditors
C) none
a) no premature repayment
Aspa nv b) payment of the debt after all preferential and
} EUR 600 Apr. 2013 ) )
Belgium non-preferential creditors

C) none



XVIII. Balance of the reserves and results brought forward
(liability and equity item XII)

(in EUR)

Financial year

As at the previous financial year-end 362,616,965
Changes during the financial year:

- Result of the Group 47,517,922
- Dividends -1,000,053
- Other 718,122
As at the financial year-end 409,852,956

XIX. Consolidation differences and differences after application of the net

asset value method

Positive differences

A. Consolidation differences

Net carrying amount as at the end of the previous

financial year 124,918,770
Changes during the financial year:

- Depreciation / amortisation -8,922,770
- Other changes 0
Subtotal of the changes -8,922,770
Net carrying amount as at the end of the financial year 115,996,000

XX. Breakdown of balance sheet euros - foreign currency

In EUR
TOTAL ASSETS 30,028,782,727
TOTAL LIABILITIES 30,028,782,727

Negative differences

23,733,829

0
-274,053

-274,053

23,459,776

In foreign currency
(equivalent in EUR)

0

0



XXII. Balance of the secured debts and commitments

Collateral securities provided by the consolidated entity or irrevocably pledged on its own assets
(in EUR)

Carrying amount of the
pledged assets

Pledges on other assets
b) as surety for debts and commitments of third parties

2. Off-balance sheet items
- OLOs pledged as collateral for repo 190,439,000

XXIV. Statement of the forward off-balance sheet transactions on securities,
foreign currency and other financial instruments entailing
no commitments, but with a potential credit risk in the sense
of item Il on the off-balance sheet.
(in EUR)

Amount as at the closing date

Types of transactions of the accounts

1. On securities
- forward purchases and sales of securities 34,194,900

3. On other financial instruments
1. Forward transactions
- interest rate swap contracts 16,220,000,000
- options on interest rate nominal / notional reference amount 3,000,000,000

Appendix to standard form XXIV

Figures in the notes to the financial statements of the impact on the results resulting from the deviation from accounting rule
of section 36 b (2) concerning forward transactions.

(in EUR)

Categories of forward interest Amount as at the closing date VDifference between the fair value
rate transactions of the accounts (a) and the carrying amount (b)

b) in the context of the

ALM management 8,110,000,000 -203,927,904

(@) nominal / notional reference amount
(b) +: positive difference between fair value and results already recognised
-: negative difference between fair value and results already recognised



XXV. Information concerning the operating results of the financial year and
the previous financial year

(in EUR)
Financial year Previous financial year
Belgian Foreign Belgian Foreign
offices offices offices offices
A. Breakdown of the operating
results according to their
origin
I.  Interest income and similar
income 1,431,603,011 122,379,669 1,188,509,115 258,990,708
lll. Income from variable-yield
securities
- Participating interests
and other shares held as
investments 14,250 0 15,000 0
IV. Commissions received 42,176,224 2,360,128 41,927,002 3,034,004
VI. Profit from financial transactions
- Profit on exchange transac-
tions and trading of securi-
ties and other financial
instruments 0 0 0 1,233
- Profit on disposal of invest-
ment securities 9,821,194 879,548 9,243,382 0
XIV. Other operating revenues 4,199,911 1,686,733 3,336,143 945,153
(in units)
B. 1. Average number of staff Fully consolidated companies
- labourers 3.00
- administrative staff 618.50
- management staff 38.50
(in EUR)

2. Staff costs and costs for pensions 35,802,668



(in EUR)

Financial year

C. Extraordinary results
1. Extraordinary income
(item XVII of the income statement)

Breakdown if this item contains
a significant amount
- Realised gains on buildings
+ other assets 21,613
- received intrests on arrears 70,110

2. Extraordinary expenses
(item XVIII of the income statement)

Breakdown if this item contains a significant

amount of
- impairment of non-current financial assets 15,317
- realised losses on other non-current assets 3,080
- realised losses on other property, plant and equipment 43,542
- possible losses 19,570
- reversals of booked gains on the portfolio value

mortgages Germany (year 2006) 618,072

Appendix to standard form XXV
Information relating to operating results of the financial year and the previous financial year
ltem Il B Financial year Previous financial year

Belgium 14,250 15,000

XXVII. Financial relations with managers and directors
(in EUR)

Financial year

A. Amount of the emoluments to managers or directors of the
consolidating company for their work in the consolidating
company, its subsidiaries and associated enterprises, inclu-
ding the amount of pensions allocated to former managers or
directors as old-age pensions 4,350,627

B. Advances and loans granted to the managers and directors
mentioned in point A 450,674



3. Life insurance bonuses

No profit participation is granted.

4. The statutory auditor’s report

REPORT OF THE STATUTORY AUDITOR CONCERNING THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE
YEAR CLOSED ON 31 DECEMBER 2008 PREPARED FOR THE GENERAL MEETING OF SHAREHOLDERS

To the shareholders

In accordance with provisions of law and the articles of association, we present you with this report in the context of our
appointement as statutory auditor for which we were engaged. This report contains our opinion concerning the financial
statements as wel ass the required additional reports and information.

Unqualified audit opinion on the consolidated financial statements

We have carried out the audit of the consolidated financial statements of Argenta Bank-en Verzekeringsgroep nv (the Company)
and its subsidiaries (jointly “the Argenta Group”) for the financial year closed on 31 December 2008, and drawn up on the
basis of administrative law applicable in Belgium, with a balance sheet total of EUR 30,028,782,727 and of which the income
statement closed with a profit for the financial year of EUR 47,517,921,

The preparation of the connsolidated financial statements is the responsibility of the Board of Directors. This responsibility
includes, among other things: designing, implementing and mainting an internal control concerning the preparation and fair
presentation of the consolidated financial statements so that these contain no material misstatement as result of fraud or of
errors; selecting and applying suitable accounting rules, and making accounting estimates which are reasonable under the
given circumstances.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted
our audit in accordance with legal requirements and auditing standards applicable in Belgium, as issued by the “Institut des
Reviseurs d’Entreprises/Instituut der Bedrijfsrevisoren”. Those standards require that we plan and perform the audit to obtain
reasonable assurance whether the consolidated financial statements are free from material misstatement.

In accordance with these standards, we have performed procedures to obtain audit evidence about the amounts and disclosures
in the consolidated financial statements. The procedures selected depend on our judgment, including the assessment of the
risks of material misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk
assessments, we have considered internal control relevant to the Argenta Group’s preparation and fair presentation of the
consolidated financial statements in order to design audit procedures that are appropriate in the circumstances but not for the
purpose of expressing an opinion on the effectiveness of the Argenta Group’s internal control.

We have assessed the basis of the accounting policies used, the reasonableness of accounting estimates made by the
company and the presentation of the consolidated financial statements, taken as a whole. Finally, the board of directors and
responsible officers of the company have replied to all our requests for explanations and information. We believe that the audit
evidence we have obtained provides a reasonable basis for our opinion.



In our opinion, the consolidated financial statements as of 31 December 2008 give a true and fair view of the group’s assets,
liabilities, financial position and results, in accordance with accounting principles applicable in Belgium.

Additional comment

The preparation and the assessment of the information that should be included in the directors’ report on the consolidated
financial statements are the responsibility of the board of directors.

Our responsibility is to include in our report the following additional comment which does not change the scope of our audit
opinion on the consolidated financial statements:

e The directors’ report on the consolidated financial statements includes the information required by law and is in agreement
with the consolidated financial statements. However, we are unable to express an opinion on the description of the
principal risks and uncertainties confronting the group, or on the status, future evolution, or significant influence of certain
factors on its future development. We can, nevertheless, confirm that the information given is not in obvious contradiction
with any information obtained in the context of our appointment.

Antwerp, 18 March 2009
The statutory auditor

DELOITTE Bedrijfsrevisoren / Reviseurs d’Entreprises
BV o.v.v.e. CVBA / SC s.f.d. SCRL
Represented by Jurgen Kesselaers



5. Discussion of the financial statements of the Argenta Group for the 2008 financial year

Balance sheet and income statement

The consolidated balance sheet total amounts to EUR 30,028,782,727. This represents an increase of EUR 699,690,156 or
2.39%, which is completely in line with the stated goals.

The consolidated profit for the year amounts to EUR 47,518,175. This put the profit at a lower level than the previous year
(-49.53%).

The interest income rose by 12.21% to EUR 1,305,360,934.

The interest expenses increased by 24.73% and amount to EUR 918,481,741. The significant increase of the interest expenses
can be primarily ascribed to the term deposits and the regulated savings deposits.

The premiums and other insurance revenues decreased by 10.92% to EUR 250,304,023. The technical costs of insurance
products decreased by 31,67 % to EUR 242,520,384.

The commission income of EUR 44,536,352 is 0,94% lower than the preceding year. The commission expenses decreased
by EUR 5,719,233 or 5,63% to EUR 107,288,679.

During the past year, gains of EUR 10,700,742 were realised on balance from investment securities; this is more than the
earning of EUR 9,243,382 in 2007.

Remuneration, social security charges and pensions increased by 15.43% and now amounted to EUR 35,802,668.

The other administrative expenses rose by 14.77% to EUR 66,927,873.

The annual significant increase of the write-downs, amortisation and depreciation, which climbed from EUR 74,533,021 to
EUR 74,551,611 can be blamed almost exclusively on the write-off of the capitalised commission fees on savings certificates
and mortgage loans.

Shareholders’ equity and ratios

After the proposed appropriation of profit, the shareholders’ equity amounts to EUR 906,491,908 according to the balance
sheet as at 31 December 2008. Compared to 859,974,573 as at 31 December 2007, which is an increase of 5.41%.

The solvency ratio after profit appropriation amounts to 15.19% and the gearing ratio 4.24% compared to 12.69% and 3.89%
respectively last year.

The Cost-Income ratio amounts to 66.29%.

6. The development of the Argenta Group in the 2008 financial year

6.1. The development of the Banking pool

Attracted deposits

The flat interest curve followed by a strong decrease of the short-term interest rate at the end of the year lead to a difficult
market-level rate setting. Nevertheless, the Banking pool can look back on a successful 2008, concerning the growth of the
core activities on the balance sheet.



The balance sheet total of the Banking pool increased from EUR 28,739,473,345 to EUR 30,037,790,547, which is a rise of
EUR 1,298,317,202 of 4.52%. The total portfolio of attracted deposits increased in the 2008 financial year by EUR 890,046,706
or 3.20% to EUR 28,677,356,367.

Free on-demand deposit accounts and the success of internet banking

The outstanding amount on the on-demand deposit accounts increased during the 2008 financial year by 1.32% to a
total amount of EUR 1,187,088,371. Aspa’s strategy of free provision of services, free cards, free funds transfer, free bank
statements, has become a peerless strength in the market. In addition, Aspa makes internet banking available to the clients
at no charge. As at year-end 2008 there were 231,759 active subscriptions, which represents an increase of 70,009 units on
an annual basis.

Term deposit accounts

Amounts owed to customers with agreed maturity date or periods of notice have increased from EUR 2,255,921,606 to EUR
4,034,284,696. The cause of this continued increase is the particular attractiveness of term deposits as a result of economic
uncertainty.

Debts evidenced by certificates

The portfolio in debts evidenced by certificates, including savings bonds and bonds from Arne, ABL and the SPV Green Apple
A notes issued in 2007, developed from EUR 9,313,181,141 to EUR 8,570,395,369 which is an increase of EUR 742,785,772
or 7.98%.

In the case of the issue of subordinated loans, Aspa continues to pursue its strategy of maximising up to the half of Tier 1.
The total outstanding amount of subordinated loans currently amounts to EUR 664,490,673 including the Tier 1 issue of EUR
100,000,000.

Lending
The “loans and advances” to customers’ portfolio grew with an amount of EUR 574,140,360 or 3.09%.

There was an additional collective write-down created for the amount of EUR 2,017,853 as a result of adjustments to the
valuation rules for the implementation of the construction of collective losses.

Reinvestments (OLOs, alternative investment, credit institution)
The bonds and other fixed-income securities grew by EUR 3,353,023,984 to EUR 8,075,535,282. Relative to the balance
sheet total, the bond portfolio evolved from 11.67% down to 26.88%.

The loans and advances to credit institutions diminished from EUR 6,531,086,169 to EUR 2,239,792,845. The share in the
balance sheet total declined from 22.72% to 7.46%.

Collective investment institutions (UCITS / Funds)

The outstanding amount of shares in collective investment institutions issued by Aspa has decreased from EUR 767.6 million
at the end of 2007 to EUR 530.5 million at the end of 2008, a decline of 31%.

The net inventory value of the total issued shares of the Argenta-Fund sicav was cut in half to EUR 240 million.

The net inventory value of the total number of issued shares in the Arpe pension fund fell from EUR 247.7 million as of 31
December 2007 to EUR 219.8 million as of 31 December 2008, a decrease of EUR 28 million or 11%.

In 2006, Aspa began distributing the first funds in open architecture. The distribution of three funds promoted by Petercam nv
was begun. At present, Aspa distributes collective investment institutions promoted by Petercam nv and others managed by
Carmignac Gestion sa. The net inventory value of the total number of issued shares in these collective investment institutions
was over EUR 70 million on 31 December 2008.



Structured bonds
At the end of 2008 Apsa Started with the distribution of the following structured products: the Argentabon 2015/01/26 Fix and
the Argentabon 2013/02/05 Click, which offer the customer conditional capital protection of 100% on the final expiry date.

In 2009 Aspa will further expand the selection of structured bonds and, depending on market conditions, launch additional
structured products.

Transaction website

In addition to the traditional bank transactions, transactions in financial instruments can now also be done using the web
application Argenta Internet Banking. Only transactions in non-complex financial instruments are offered in this regard. Aspa
does not offer any investment advice in this, nor does it provide capital management services to the customer.

In order to use the Argenta Internet Banking web application, customers must have (i) an Argenta Internet Banking subscription
and (i) a securities account with a connected current account through which all transactions can be made. If necessary, an
investor profile will be created in advance for non-professional customers.

6.2. The development of the Insurance pool

Indemnity and health insurance
With indemnity insurance, Aras operates in the following market segments, in which it aims exclusively at the personal
sector.

Car insurance products
Aras provides four guarantees in the car branch:

- Passengers;
- All-risks;

- Civil liability;
- Legal aid.

Aras managed 67,456 policies as at 31 December 2008.
Hospitalisation insurance products
The group insurance policy is a traditional hospitalisation insurance product and provides the opportunity for cover to the

customers of Aspa. As at 31 December 2008 there were 243,692 insured parties.

Hospitar + is a product with a very generous coverage within hospitalisation insurance and is contracted directly with Aras by
the customer. As at 31 December 2008, Aras managed 854 policies.

Thus the customer has the option to choose between the traditional group hospitalisation insurance and the individual
‘Hospitar +’ star product.

Fire insurance products
Aras has two types of fire insurance products, in particular “traditional fire insurance” and “Insured Dwelling” (“Verzekerd Wonen”).
As at 31 December 2008, Aras managed 8,427 traditional fire insurance policies and 58,946 Insured Dwelling policies.

The Insured Dwelling product provides a better and wider cover than the traditional fire insurance.

Family insurance products
As at 31 December 2008, Aras managed 39,131 family insurance policies.



Life insurance products (branch 21 - branch 23 - branch 26)

Branch 21 - Life insurance products with guaranteed yield

The life insurance branch 21 product range has, for several years, provided the customer with a wide range of: investment and
annuity insurance policies, residual debt and ordinary life insurance policies, savings insurance accounts with various forms of
legal tax benefit, youth savings plan.

The management of all these life insurance products is conducted according to the “universal life” principles. In this context,
the actuarial reserves accrue on the basis of the actual premium receipts.

To enable the former traditionally managed products to be processed according to the universal life principles, annual
recalculations are carried out on the final renewal days to be able to satisfy the contractually set capital amounts.

Branch 23 - Investment-linked life insurance for which the risk is carried by the policyholder

Aras
Argenta-Fund Plan has four risk categories, depending on the ratio of fixed-interest investments to non-fixed-interest
investments (such as shares in collective investment institutions and structured notes).

In total, 17 branch 23 insurance funds can be combined with each other.

In addition, branch 23 products with capital protection are issued regularly. One branch also assimilated a fund managed by
Carmignac Gestion SA.

ALN
ALN’s showpiece is the life insurance-linked with mortgage loan savings.

Branch 26 - Capitalisation transactions - ALL
This activity is exclusively exercised by ALL.

Reinvestments
For the reinvestments, the Insurance pool mainly focuses on government bonds, corporate bonds and mortgage loans.

The majority of the government bonds are issued by the Belgian state.
The volume of corporate bonds is made dependent on the development of the actuarial reserves of Aras.

Mortgage-backed credits are also located exclusively within the retail sector, so that the risk for each dossier remains very
limited.

The reserves of the pension savings insurance policies are being reinvested via the Argenta Pension Savings Fund. Until
31/12/2007 the reinvestment in the Argenta Pension Savings Fund was valued as a non-interest bearing security at a purchase
value or realisation value on the balance date if lower. At the end of 2007 a devaluation was booked of EUR 0.66 million.

In 2008 the valuation rules with regard to non-interest-bearing securities purchased as reinvestment were explicitly modified
for the pension insurance activities to be more in line with the market. This means that the Argenta Pension Saving Fund
is valued at the purchase value. If the market value on the balance date is lower than the purchase value and a number of
criteria are also met, then at that moment a quantitative and qualitative analysis of the security in question must be started
to assess whether the devaluation will be of a long-lasting character. The application of this valuation rule indicated that the
latent devaluation of EUR 15.5 million as of 31/12/2008 will not be long-lasting and therefore has no impact on the bottom
line of Aras.



1. Balance Sheet

ASSETS

Non-current assets
Non-current financial assets
Related companies

Current assets

Amounts receivable within one year
Cash Investments

Cash and cash equivalents
Deferred liabilities

TOTAL ASSETS

LIABILITIES AND EQUITY

Shareholders’ equity
Capital
Reserves
Statutory reserve
Distributable reserves

Debts

Amounts payable within one year
Financial liabilities
Taxes, remuneration and social security charges
Other liabilities

Deferred liabilities

TOTAL LIABILITIES AND EQUITY

2007

552,996,462
552,996,462
1.613.275
633,785
830,000
39,794
9,696

554,509,737

2007

537,379,630
460,831,500

4,711,735
71,836,295

17.130.207
15,454,014
496,969

1,179,189
35

554,509,737

(in EUR)

2008
544,384,524
544,384,524

4,174,725
1,167,160
2,900,000
84,747
22,818

548,559,249

2008

546,582,302
460,831,500

5,221,874
80,528,928

1,976.947
0
733,852

1,243,095
0

548,559,249



2. Income statement

(in EUR)
2007 2008
Revenue
Other operating income 6,574,213 6,819,081
Operating costs
Services and other goods -2,088,195 -2,485,832
Remuneration, social security charges and pensions -3,973,049 -4,450,882
Other operating expenses -15,299 -14,547
-6,076,543 -6,951,261
Operating profit / Operating loss 497,670 -132,180
Financial revenues
Income from non-current financial assets 12,999,923 18,999,935
Income from current assets 29,499 89,443
13,029,422 19,089,378
Financial expenses
Interest and other debt charges -847 -1,466
Profits on ordinary activities before taxes 13,526,245 18,955,732
Extraordinary income
Other extraordinary income 0 -8,611,938
Profit for the financial year before taxes 13,526,245 10,343,794
Income taxes
Income tax liabilities -293,964 -344,776
Adjustment of income taxes and reversals of
tax provisions 0 203,754
-293,964 -141,022
Profit for the financial year 13,232,281 10,202,772

Financial yearis profit to be appropriated 13,232,281 10,202,772



3. Treatment of the result

(in EUR)
2007 2008

Profit to be appropriated

Financial year’s profit to be appropriated 18,232,281 10,202,772
Addition to shareholders’ equity

To the statutory reserve 661,614 510,139

To the other reserves 11,570,667 8,692,633

12,232,281 9,202,772

Payable profit

Reimbursement for the capital 1,000,000 1,000,000

4. Discussion of the financial statements of the Company for the 2008 financial year
The Company'’s balance sheet total amounts to EUR 554,509,737

Besides the non-current financial assets in the form of investments in related companies amounting to EUR 544,384,524 the
Company has EUR 4,174,725 current assets.

The profit for the financial year amounts to 10,202,772 EUR.

After the proposed profit appropriation, shareholder’s equity amounts to EUR 546,582,302 according to balance sheet as at
31 December 2008.

To obtain a more complete picture of the current situation of the Company, these financial statements must be read in
combination with the Company’s consolidated financial statements.

The profit to be appropriated for the financial year amounts to EUR 10,202,772. The proposed appropriation of the profit for
the financial year is to allocate it as follows:

- payable profit: EUR 1,000,000
- to the statutory reserve: EUR 510,139
- to the distributable reserve: EUR 8,692,633



1. Information concerning significant ‘Events after the Balance Sheet Date’

No significant events have occurred since the financial year-end

2. Information concerning the circumstances that could significantly affect the
development of the Company and the Argenta Group, in so far as they are not of the
nature that they cause serious disadvantage to the Company and the Argenta Group

The Company
There are currently no circumstances that can significantly affect the development the Company.

Argenta Group
There are currently no circumstances that can significantly affect the development of the Argenta Group.



Appendices




1. Consolidated balance sheet and income statement of ASPA nv as at 31 December
2008 after profit appropriation in EUR (IFRS)

BALANCE SHEET
ASSETS
Cash and cash balances with central banks 27,413,368
Financial assets held for trading 78,209,718
Available-for-sale financial assets 8,075,535,282
Loans and receivables 21,380,731,674
Loans to and receivables from credit institutions 2,239,792,845
Loans to and receivables from other clients 19,140,938,829

Fair value changes of the hedged items in a portfolio hedge of

interest rate risk 252,786,645
Property, plant and equipment 39,496,401
Buildings, land, equipment 39,213,921
Investment properties 282,480
Goodwill and other intangible assets 16,342,160
Tax assets 9,721,355
Other assets 157,553,944

TOTAL ASSETS 30,037,790,547



BALANCE SHEET

LIABILITIES, EQUITY AND
MINORITY INTEREST

Financial liabilities held for trading

Financial liabilities measured at amortised cost

Deposits from credit institutions

Deposits from other than credit institutions

Debt certificates, including bonds
Subordinated liabilities

Derivatives, hedge accounting
Provisions
Tax liabilities
Current tax liabilities
Deferred tax liabilities
Other liabilities
TOTAL LIABILITIES

Equity attributable to the shareholders
Equity attributable to the minority interests

TOTAL LIABILITIES, EQUITY AND
MINORITY INTEREST

84,606,396

28,677,356,367
47,494,188
19,394,976,137
8,570,395,369
664,490,673

289,434,323

7,385,428

23,377,430
3,722,850
19,654,580

219,690,042

29,301,849,042

735,759,742
180,819

30,037,790,547



Consolidated income statement

Financial and operating income and expenses

Net interest income
Interest income
Interest expenses

Dividends
Net income from commissions and fees

Income from commissions and fees
Expenses related to commissions and fees

Realised gains and losses on financial assets and liabilities

that are not measured at fair value in the income
statement

Gains and losses on financial assets and liabilities
held for trading

Gains and losses from hedge
accounting

Gains and losses on derecognition of assets
other than held for sale

Other net operating income
Administration expenses
Employee expenses
General and administrative expenses
Depreciation
Property, plant and equipment
Investment properties
Intangible assets
Provisions
Impairments
Available-for-sale financial assets
Loans and receivables
Total profit before taxes and minority interest
Income tax expenses
Total profit after taxes and before minority interest

Minority interests

Net profit or loss

1,356,474,321
-1,092,139,135

43,695,792
-132,728,197

-26,101,730
-65,972,236

-4,315,614
-7,011
-4,776,953

-1,105,953
-8,639,356

218,115,434

264,335,186

14.250

-89,032,405

7,214,447

8,933,423

16,324,474

-24,959
10,351,018

-92,073,966

-9,099,578

-850,503

-9,745,309

106,346,078
-23,678,973
82,667,105
-10,000

82,657,105



2. Consolidated balance sheet and income statement of Aras nv as at 31 December
2008 after profit appropriation in EUR

BALANCE SHEET
ASSETS
Intangible assets 622,119
Formation expenses 157,196
Intangible assets
Other non-current intangible assets 464,923
Plan assets 1,845,511,002
Land and buildings
Other 816,014
Other financial investments
Shares, participating interests, and other variable-yield securities 45,076,928
Bonds and other fixed-income securities 1,395,677,633
Mortgages and mortgage loans 333,341,624
Deposits with credit institutions 70,598,803

Investments concerning the transactions connected to an investment
fund of the ‘Life’ group of activities and with which the investment risk

is not carried by the Company 295,779,372
Share of the reinsurers in the technical provisions 13,778,828
Provision for unearned premiums and current risks 7,864
Provision for claims to be paid 18,770,964
Receivables 13,499,940
Receivables related to direct insurance transactions
Policyholders -388,529
Other 3,216,686
Other receivables 10,671,783
Other asset items 33,248,445
Property, plant and equipment 99,021
Equities available for sale 33,148,868
Other 556
Deferred liabilities 35,956,083
Acquired, unexpired interests and rents 35,768,061
Other accrued assets 188,022

TOTAL 2,238,395,789



BALANCE SHEET

LIABILITIES AND EQUITY

Shareholders’ equity 97,669,050
Issued capital or equivalent funds,
less the uncalled capital

Issued capital 35,467,000
Revaluation surpluses 516,858
Reserves 61,685,192
Minority interest 7,344
Subordinated debts 40,000,000
Technical provisions 1,785,876,219
Provision for unearned premiums and current risks 14,642,990
Provision for ‘life’ insurance 1,640,365,051
Provision for claims to be paid 114,195,215
Provision for bonuses and rebates 55,568
Provision for levelling and disasters 9,021,995
Other technical provisions 7,595,400

Technical provisions concerning the transactions connected to an
investment fund of the ‘Life’ group of activities for which the

investment risk is not carried by the Company 295,779,372
Provisions for other risks and expenses 68,214
Other provisions 68,214
Deposits received from reinsurers 2,132,570
Debts 16,248,269
Debts related to direct insurance transactions 2,690,444
Debts related to reinsurance transactions 399,755
Amounts owed to credit institutions 3,796,140
Other liabilities
Liabilities for taxes, remuneration and social security charges 4,805,139
Other 4,556,791
Deferred liabilities 614,751

TOTAL 2,238,395,789



INCOME STATEMENT

TECHNICAL ACCOUNT FOR NON-LIFE INSURANCE

Earned premiums, less reinsurance
Gross premiums
Reinsurance premiums paid (-)
Change in the provision for unearned premiums and
current risks
without deduction of reinsurance (increase -, decrease +)

Change in the provision for unearned premiums and current risks

reinsurers’ share (increase -, decrease +)

Attributed income from investments, transferred from
the non-technical account

Other technical income, less reinsurance

Cost of claims, less reinsurance (-)

Net amounts paid
Gross amounts
Reinsurers’ share (-)

Change in the provision for claims to be paid,

less reinsurance
Without deduction of reinsurance (increase -, decrease +)
Reinsurers’ share (increase -, decrease +)

Changes in the other technical provisions,
less reinsurance (increase -, decrease +)

Net operating costs (-)
Acquisition costs
Administration expenses
Commission fees and bonuses received
from reinsurers (-)

Other technical income,
less reinsurance (-)

Change in the provision for levelling and
disasters, less reinsurance
(increase -, decrease +)

Result of the technical account for non-life insurance
Profit

71,418,378
74,701,064
-3,108,937
-173,903
154

7,571,036

101,210

-562,400,247
51,443,545
-845,964
-1,428,796
3,231,462

-1,914,000

-19,274,671
5,447,350
13,829,445
-2,124

-164,491

-1,835,416

3,501,799



INCOME STATEMENT
TECHNICAL ACCOUNT FOR LIFE INSURANCE

Premiums, less reinsurance (-) 209,694,942
Gross premiums 210,273,012
Reinsurance premiums paid (-) -578,070

Attributable investment income, transferred from
the non-technical account 61,879,795

Value adjustments on investments concerning the transactions connected to an
investment fund of the ’Life’ group of activities and with which the investment risk

is not carried by the Company (gains) 1,628,145
Other technical income, less reinsurance 3,844,574
Cost of claims, less reinsurance (-) -164,257,885
Net amounts paid
Gross amounts 163,236,236
Reinsurers’ share (-) -508,172

Change in the provision for claims to be paid,

less reinsurance
Without deduction of reinsurance (increase -, decrease +) 1,704,645
Reinsurers’ share (increase -, decrease +) -179,824

Changes in the other technical provisions, less reinsurance

(increase -, decrease +) -31,187,822
Change in the provision for ‘Life’ insurance,
without deduction of reinsurance

Without deduction of reinsurance (increase -, decrease +) -88,898,780
Change in the other technical provisions, without deduction of reinsurance
(increase -, decrease +) 57,710,958
Bonuses and rebates, less reinsurance (-) 7,302,583
Net operating costs (-) -17,747,620
Acquisition costs 6,768,634
Administration expenses 11,283,233
Commission fees and bonuses received from reinsurers (-) -304,247
Value adjustments on investments (-) -66,788,397
Other technical income, less reinsurance (-) -15,988

Result of the technical account for life insurance
Profit 4,352,327



INCOME STATEMENT
NON-TECHNICAL ACCOUNT

Result of the technical account for

non-life insurance
Profit

Result of the technical account for

life insurance
Profit

Investment income
Income from other investments
Reversals of value adjustments on Investments
Gains on realisation (sale)

Investment expenses
Management expenses for investments
Value adjustments on investments
Losses on realisation (sale)

Attributed income from investments, transferred to the technical
account for non-life insurance

Attributed income from investments, transferred to the technical
account for life insurance

Consolidated result from the ordinary activities
before taxes

Profit
Extraordinary income

Extraordinary expenses (-)

Extraordinary result
Profit

Income taxes

Deferred taxes

Consolidated Result

Minority interest’s share of the profit
Group’s share of the profit

Financial year’s profit to be appropriated

87,613,602
5,390,138
1,981,279

-17,688,165
-7,786,099
-1569,924

19

-2,415

3,501,799

4,352,327

94,985,019

-25,534,188

-7,571,036

-61,879,795

7,854,126

-2,396
-3,796,471
-63,793
3,991,466
112
3,991,578

3,991,578



The annual report of Argenta Bank- en Verzekeringsgroep nv appears in Dutch, French and English. The Dutch version is the
original; the English version is an unofficial translation. The Company warrants that every reasonable effort has been made
to avoid any discrepancies between the different language versions. However, should such discrepancies exist, the Dutch
version will take precedence.

Queries related to the distribution of these reports can be addressed to

Argenta Bank- en Verzekeringsgroep nv

Central staff and communication
Belgiélei 49-53

B-2018 Antwerp

Belgium

Tel.: +32 3 285 51 92

Fax: + 32 3 285 5661
www.argenta.be
lutgarde.vanhaeren@argenta.be

Ombudsman service

If you have a complaint or remark concerning Argenta Group’s services, we request that you first get in touch with the manager
of the branch where you are a customer. The office managers are always ready and willing to try everything they can to help
resolve your problem. If this mediation does not satisfy you, you can then contract Argenta’s ombudsman service for both
Banking and Insurance issues.

Ombudsman service
Belgiélei 49-53

B-2018 Antwerp

Tel.: +32 3 285 56 45

Fax: + 32 3 285 55 28
ombudsdienst@argenta.be

Ombudswoman: Anja Van der herten
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