__________________________________________________________________________________

Vincent Germyns – CEO BinckBank: My name is Vincent Germyns and I am here with Evert
Kooistra. Good morning everybody, welcome to the BinckBank analyst call today, in which we
present you the mid-year results for the year 2018. This is in the midst of the holiday season,
so I really appreciate your presence in the call. We will do the call in the usual order. I will start
with the business update and after that, Evert will present the financial highlights. Then we will
wrap up and have a Q&A session.

_________________________
renee@weenareport.com

1

__________________________________________________________________________________

In the business update, we will address the following topics. First of all, we start with the
executive summary. Then we will give some highlights on the business segments, meaning
trading, investing, saving and we will also look at customer satisfaction and give you an update
on the strategic transformation process.

In the context of our new strategy in broadening the services, it is the first time that we can
present you the half-year figures, which is also offering you a full range of services out of the
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9-grid, after having filled the investing block with Binck Comfort, Forward and Binck Pension,
last year. We added savings to the product range in February with the introduction of our
innovative savings broker solution. This is in line with the mission to help customers with their
financial future in order to realise their financial ambitions and independence. Like announced,
the last two years we worked very hard to put all the building blocks in the market and as of
2018, our focus shifted towards the commercialisation of these new services.
In the first half of 2018, we saw the Trading business perform very strongly and the Selfinvesting segments in all countries show higher trading volumes and growth. In the Dutch home
market we introduced a new price plan with several investment packages. This was last April.
Thanks to the principle that more activity leads to lower tariffs and we have also added extra
tools, we have further strengthened the competitiveness as a market leader.
All in all, the first half of 2018 was dominated by the optimisation of the new services on the
way to sustainable growth. The focus is on the commercialisation, whereby we simultaneously
roll out new services in the area of investing and savings within the international footprint.
Financially, the first six months of 2018 provided us with a solid mid-year result of EUR
22.2 million, which is significantly higher in comparison to the EUR 2.1 million over the same
period in the previous year.
In terms of EPS, the EUR 0.33 per share result was substantially higher than the EUR 0.03 for
the first half of 2017.
The sale of Think ETF Asset Management B.V. contributed with a one-off of EUR 8.1 million.
The proposed interim dividend is set at EUR 0.13 and the payment of the interim dividend will
take place on July 30.
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When we get to trading, the activities in all countries increased. The volatile markets,
particularly in the first months of this half year, contributed to the higher transaction numbers
in all countries. We were just short of the all-time high of 5 million trades from the first half of
2015. This shows that the core business continues to develop well in a very competitive highly
regulated market.
The Italian branch keeps going strongly and reported an all-time high in the number of
transactions for the first half of 2018 with continuous growth after also record-breaking
numbers in the second half of 2017.
The number of transactions in the foreign branches adding to the total amount of Binck
transactions is still growing and since the introduction of our zero-trade cost offer on Binck
Turbos for the customers in the Netherlands, we saw a strong appetite for this instrument
resulting in higher transaction volumes.
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The new price plan was very well received. As the trading activities still remain a corner stone
of our business, we keep on investing in further improving this business for the customers.
Next to the aforementioned nomination of transaction cost on the Binck turbo, which we did in
October 2017, we introduced a new price plan for the Self-investing customers in the
Netherlands with multiple packages. The new pricing allows active customers to trade at very
competitive rates whilst having access to extra tools. This aligns with the principle that related
to higher investment activity we provide more favourable rates and we also provide access to
highly advanced tools. In this way we strengthen the competitiveness in the attractive active
trading segment. The lower transaction rates are possible by the introduction of a recurring
service fee, charging on a monthly basis for keeping an account, using the platform and using
information services. However, this fee is waived to a large extent when the customer activates
other Binck products, such as Binck Savings, Binck Forward, Binck Pension and/or Binck
Comfort, with the so-called combi-deal. With the full range of product offering this is the first
time we can offer discounts for customers who sign up to multiple services in a sort of a
package. The new price plan is well received amongst our customers and the first revenue and
customer churn parameters after the introduction were better than the business assumptions
we made. Another relevant spin-off in this new pricing is the more balanced revenue stream
out of the recurring service fees. With the introduction of the fee, we monetise the assets under
administration, which results in previously non-revenue generating customers now also
contributing to the business results.
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Overall, the average income per trade is down in the first half of 2018. Now, we are at 8.35
coming from 10.44 in the first half of 2017. The main reasons for this are described above. I
explained them on the previous slide. First of all, there is the impact of the new price plan in
the Netherlands, which lowers the transaction fees. However, this is offset by service fees. At
the same time, it gives us a more competitive positioning in a very competitive environment.
Also, the strong appetite and volumes for the zero-fee Binck turbos impacts the average impact
per transaction. But there, we earn on the outstanding, as you know. Finally, we see that our
higher number of transactions in the foreign branches also have a decreasing effect, as these
transactions are executed at a lower price.
For IAM, the Independent Asset Management business, we can report a sustained strong
growth. As stated in the fiscal year 2017 results, the growth of the business towards
independent asset managers keeps growing at a good pace. In May, the assets under
administration for the Netherlands and Belgium surpassed the milestone of 10 billion euros.
Last but not least, customer intimacy. Customer centricity is a key aspect in the daily operations
towards the customers. Therefore, we keep improving on our aspects to provide both
inspiration and education towards the customers to help them in making better investment
decisions. Let me give you a few examples of several initiatives to illustrate this. First of all, in
the Netherlands we renewed the Binck Academy, which is our education platform. We also
organised and participated in some major events for investors, like the Personal Finance Day
in the Netherlands and the Investing Trading Forum in Rimini. Also in Belgium multiple events
were organised to increase the contact with our customers. For the French customers, we offer
a high-profile partnership with Nicolas Chéron, who brings investment monument in broadcasts
for the French customers.

_________________________
renee@weenareport.com

6

__________________________________________________________________________________

Let me give some highlights on investing. The new services in investing are tailored to help to
find simple solutions to offer more complex problems. After all, the constant changes
increasingly force both employees and the self-employed to take care of an adequate old-age
provision themselves. They should certainly do this in a timely manner, maintaining the
standard of living. It will be a central team for the coming years. The new investing services
can be used to build up extra pensions or assets with a monthly or an annual contribution.
These innovations in the field of personalised, customised and automated asset management
are still in a start-up phase. Currently they are starting to grow, which help to progress towards
the inflection point to compensate for the outflow for Alex Asset Management. In part 2 of the
presentation Evert will visualise and elaborate on this on slide 15.
We would like to mention two conditions for creating a good environment for further growth.
The first is related to the new positioning as bank offering, investing and savings solutions next
to self-investing. In this context phased rebranding of the underlying brands Binck and Alex to
BinckBank is planned. International research has shown that the brand that the brand attributes
of safety and reliability will benefit from the rebranding. So, for the future Binck and Alex will
be renamed towards the mono brand BinckBank. Sponsoring and connecting the name to the
BinckBank Tour also contributes to bring the bank to a broader target group in a distinctive
manner. This aligns with the broader scope of the services we offer.
Another condition is to build a good track record for the investment solutions. Over the first six
months of 2018, the investing solutions performed quite well for the majority of our customers.
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In Alex Asset Management the more speculative portfolios even outperformed, while the
performance of Binck Forward and Binck Comfort was close to benchmark. Given the fact that
we have individualised asset management solutions, it is difficult to give you more details on
the performance, but we are happy that the customers highly value what we do for them.
Binck Forward was awarded as best online wealth manager in the Netherlands by a survey
held by IEX Beleggingsmatch. The service is very cost effective in comparison to other digital
wealth management products.

Then for savings and the innovative concept launch we had on the Minimum Viable Product.
With the launch of Binck Sparen in February of this year, BinckBank is the first mover as a
Dutch bank to offer the innovative concept of a European savings broker. After the launch of a
first Minimum Viable Product with two partner banks, we are still working to expand the number
of partners. Two additional partner banks with attractive propositions will be onboarded soon.
Mid-year too, we started the ‘Above-the-line’ marketing campaigns related to Binck Savings.
Up until June 30 almost 16 million in client deposits have been raised. We are confident that
with the addition of new partners and a broader investment pallet also the inflow will increase.
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We see a consistent improvement of customer satisfaction. BinckBank aims for a high
customer satisfaction and we have a strong belief that customer care and a customer-centric
approach are key for a sustainable growth of the company. Therefore, we have initiatives on
an ongoing basis to improve the user experience of the customers in the interactions with us.
We do this both online and offline and these efforts pay off as you can see in the table, which
shows progress on this topic in all countries. Our aim is to be consistently above 8.
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The transformation to the new Binck is progressing well. Last year, as part of the Redesign
phase we worked very hard – as we promised – to launch the building blocks for Trading,
Investing and Savings. This resulted in a slide about transformation with many bullet points. In
the first half of 2018 we were able to add two important milestones with the launch of Binck
Saving in the Netherlands and the new price plan for the self-investing customers in the
Netherlands as well.
For the second half of the year, we have scheduled the introduction of a digital wealth
management solution for Binck France. In addition, we are phasing out the old legacy platform
ProTrader desktop and we will give our customers access to a newly designed and wellreceived ProTrader web application.
Now, the buildings blocks are coming into place, we have moved forward to the phase of
commercial relaunch of BinckBank. The limited number of bullet points on this slide marks also
the focus on commercialising our new Investing and Savings business. Next to that, we believe
that the wall of major scale regulatory projects is also behind us. In the regular field we
experience the growing pains of MiFID2 and PRIIPS in the first half of this year and we also
implemented the General Data Protection Regulations legislation, GDPR. All in all, we are
taking the necessary steps to reinforce BinckBank’s commercial relaunch and in parallel, we
continue to implement the necessary innovations to help our clients with their financial future.
This is the end of part 1. I will now hand over to Evert, who will take you along with part 2, the
financial highlights.
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Evert Kooistra – CFO BinckBank: Good morning everybody. We continue with part 2, the
financial highlights.

The net profit for the first half year of 2018 is EUR 22.2 million, which is EUR 0.33 per share.
The net profit for the first half year is positively influenced by the sale of ThinkCapital, launched
June 29. The sale of ThinkCapital contributed EUR 8.1 million, so the operational result for the
first half year is EUR 14.1 million, of which EUR 8.5 million relates to Q1 and EUR 5.6 million
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for Q2. The total net profit for Q2 was EUR 13.7 million. The net profit for the first half of 2018
is considerably higher than the profit for the first half of 2017, which was EUR 2.1 million.
In the cost base over the first half year of 2018 we see clearly the effect of the divestments of
the non-core activities made in 2017 and the effect of the termination of the amortisation of
Alex intangibles. The cost/income ratio improved from 93% I the first half year of 2017 to 75%
in the first half year of 2018, as Able has been taken out of the operating cost and the
amortisation of the Alex intangibles has stopped after ten years. Also, the BinckBank share in
the loss-making activities of TOM has stopped. In the first half year of 2017, we still recorded
a loss for TOM of EUR 1.5 million but in the first half year of 2018, the result is nil as the
activities of TOM have been terminated. Worth noting is that the divestment of Able has
reduced both income from operating activities and operating expenses by approximately EUR
4 million but we have been able to keep up the revenue line to EUR 75 million, which means
we have effectively been able to grow the revenue line. BinckBank will pay an interim dividend
on July 30 of EUR 0.13 per share, in line with the dividend policy. We plan to pay 50% of the
net profit on an annual basis.
We will now move over to a brief update of the key figures for the financial half year and we
start with the net interest income.

The net interest income increased with 7% from EUR 14.9 million in the first half of 2017 to
EUR 16.0 million in the first half of 2018. The increase in net interest income is primarily driven
by a continued high level of collateralised lending and expanding investments in Dutch
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residential mortgages. The net interest margin was however negatively influenced by high
balances held in Cash & Banks. The high cash balances are a result of client behaviour and
yield negatively.

Balances of Cash & Banks have grown with 35% in the first half of 2018 from just over EUR
1.1 billion at year-end 2017 to over EUR 1.5 billion per June 30, 2018. Growth is partly driven
by growth in funds that clients have entrusted to us and by redemptions of the investment
portfolio. The yield on the balances in Cash & Banks is still 40 basis points negative.
The size of the investment portfolio at period end amounts to EUR 935 million. The average
yield in the investment portfolio increased slightly from 34 bps. in the last quarter of 2017 to 42
bps. as per the end of June 2018. The slight increase in yield is the result of investments in US
Dollar bonds.
Interest rates for US treasuries went up in the first half of 2018 and the amount of US Dollar
bonds in the investment portfolio per the end of June is EUR 218 million, which is 23% of the
investment portfolio.
Investments in US Dollar bonds are restricted by the amount of US Dollar balances that clients
hold in their accounts, as BinckBank does not want to onboard any currency risk on these
investments. So, further opportunities to capitalise on higher US treasury rates are limited. The
duration of the investment portfolio per June 30 is approximately 1.5 years.
The size of the mortgage book at the end book at the end of Q2 is EUR 767 Million. The
average yield on the mortgage book is 180 basis points. The duration of the mortgage portfolio
is approximately 5.9 years.
Collateralised loans in the first half year of 2018 reached record levels. Collateralised lending
balances increased from EUR 567 million as per the end of 2017 to EUR 620 million at the end
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June and remained at these levels. The average yield on collateralised loans is currently 350
basis points.

Net fee and commission increased with 4% in the first half of 2018. The net fee and commission
income for the first half year 2018 was approximately EUR 55.5 million versus EUR 53.5 million
in the first half of 2017. The net revenue growth of EUR 2 million consists of EUR 500,000
revenue growth and EUR 1.5 million lower stock exchange and clearing costs.

In the first half year of 2018 we have seen an increase of 29% in the number of transactions.
Total transactions in the first half year were 5.0 million versus 3.9 million in the first half of
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2017. The average fee per transaction however, decreased with 20% from EUR 10.44 in the
first half of 2017 to EUR 8.35 in the first half of 2018. Transactional income in the first half year
of 2018 was still 3% higher compared to the same period last year. The total transactional
income was EUR 41.6 million versus EUR 40.4 million in the first half of 2017.
Income from asset management fees showed a decline in the first half of 2019. Net fee income
from asset management activities was EUR 5.2 million versus EUR 5.8 million in the first half
of 2017. This is a decline of 10%. The decline is the result of lower assets under management.
Assets under management at mid-year are EUR 1 billion compared to EUR 1.2 billion at midyear 2017. The positive news is that the Assets under Management have stabilised in the first
half year of 2018 at around 1 billion. The net outflow of assets under management continues
to decrease. In the first half year of 2017, BinckBank had a negative net asset growth of EUR
222 million. In the second half of 2017 this dropped to EUR 129 million and in the first half of
2018 we see a further drop of EUR 51 million. So, the loss of assets under management is
slowing down.
In the second half of 2018 we planned for the rebranding of Alex Asset Management, which
should pave the way for further growth but also bears the risk of one-off losses of AuM on the
rebranding and the conversion.
Total assets under management per June 30 are EUR 1.25 billion, of which EUR 883 million
is related to Alex and EUR 142 million to the new products. The new investment products Binck
Forward and Binck Comfort account for 14% of the total AuM base. At year end of 2017 this is
also approximately 10%.
Other fee and commission income amounted to EUR 8.6 million in the first half of 2018, which
is an increase of 18% versus the same period last year. The increase is due to the recording
of the service fee, which is part of the new price plan for the Netherlands. On March 26,
BinckBank announced the introduction of a new price plan for the Netherlands, effectively May
1st . The new pricing allows active customers to trade at very competitive rates within the secure
environment of a bank. As part of this plan BinckBank introduced a service fee for less active
customers, charging them on a quarterly basis for keeping an account and using our platform
and information services. The service fee component is recurring in nature. It depends on the
activity level of the client account and the amount of assts under administration.
The service fee is included in the Net fee and commission income line and current annualised
run rate for the service fee is approximately EUR 8 million to EUR 10 million per year but, as
said, this may vary over time depending on customer behaviour and the size of assets held in
their accounts.
The new price plan is the latest measure that we took to improve our competitive position. At
an earlier stage, the pricing for Fundcoach was adjusted in line with the new price plan en we
kept the fees for the Binck turbo to zero.
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Other income from operational activities decreased by 36% when we compare this to the first
half of 2017 and the first half of 2018. This is primarily due to the loss of software licences and
revenues following the disposal of Able and the phase-out of BPO-activities. The Able
revenues for the first half year of 2017 amounted to EUR 4 million.

Total operating expenses in the first half of 2018 decreased significantly compared to the first
half of 2017. The operating expenses decreases with EUR 13.1 million from EUR 70.2 million
to EUR 57.1 million in 2018. The decrease in cost is primarily the results of the divestment of
non-core activities of Able and the termination of the Alex amortisation and intangibles.
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The total decrease for both Able and Alex intangibles is approximately EUR 14 million, EUR
10 million for Alex and EUR 4 million for Able.
The total operating costs for ThinkCapital in the first half of 2018 amount to EUR 1.3 million
and these costs will also disappear in the second half of 2018.

The line item Share in result of associates has significant balances and movements if you
compare it to 2017. On January 19 of this year we announced the sale of 60% shareholding in
Think ETF asset management. The transaction was subject to the approval of the regulator
and in the second quarter we have received the approval and we announced closure of the
deal on June 29. On the sale of ThinkCapital we recorded a one off profit of EUR 8.1 million,
which is taken up in the line item Share in result of associates. The deconsolidation of Think
Capital did not have a material impact on the balance sheet.
Last year we had a loss of EUR 1.5 million in this line item for the liquidation of TOM, so when
we compare the first half of 2017 with the first half of 2018 we see a positive delta of EUR
9.6 million.
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IFRS equity amounted to EUR 398.7 million as at the end of Q2. Tier 1 amounts to EUR
253.2 million. The capital ratio increased slightly from 30.8% at the end of 2017 to 31.9% at
the end of June. The capital ratio increased to a lower risk-weighting exposure amount in 2018
and a higher core Tier 1 capital. The risk-weighted exposures decreased resulting from higher
capital requirements caused by the expansion of the mortgage portfolio, which were offset by
lower capital requirements resulting from a lower average size and adjustments in the
investment portfolio. The leverage ratio at the end of June is 6.2%.
So far the financial position. I will now hand it over to Vincent for the wrap up. After that, we
will start the QandA.
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Vincent Germyns – CEO BinckBank: Thank you, Evert. All in all, I think we can be really
proud of the results for the first half of 2018.

Little by little, it is showing that the strategic shift we announced at the end of 2015 is taking
off. These are good signs and we can see the green shoots. This means that we are moving
into positive territory again.
So, just a bullet list summary to earmark the key points. The trading business performs really
well as transaction volumes almost topped the all-time high of 2015. The number of
transactions in the foreign branches in total was growing. The nice price plan for self-investing
in the Netherlands is very well received and it improves both the competitive position and
contributes to a more balanced revenue stream by monetising the asset base.
After the introduction of Binck Savings in the Netherlands this is the first country with a full
range of services.
Another important point is that now we have full focus on the commercial relaunch again.
In the area of investing we scheduled the introduction of a digital wealth management solution
for France in the second half of 2018.
All in all, we are taking the necessary steps to reinforce BinckBank’s commercial relaunch and
in parallel we continue to implement the necessary innovations to help our clients with their
financial future.
This is it for the call. Operator, please go ahead with the Q&A session.
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QUESTIONS AND ANSWERS

•

Albert Ploegh – ING

Good morning. I have a few questions, first on the rebranding of Alex into BinckBank. Could
you break this down a little bit in the implications for the P&L because I guess there will be
some marketing spend will be necessary for that. Will that also be included in your guidance
of the EUR 110 million full year cost base or will you see that more as some kind of a one-off
charge potentially? On the implications of the rebranding itself, will there also be an impact on
the fees? As far as I know, Alex still has higher fee components than the new Laten Beleggen
concept. So, will that also be rebased? My final question on Alex is whether there is also any
implication on the balance sheet. I do not think so but maybe you can confirm that.
The next question is on the cost outlook itself, the EUR 110 million that was mentioned earlier
for full year 2017. Do you still feel comfortable with that because it basically means a lower
absolute cost base compared to H1 while at the same time you are also flagging some
marketing spend to increase the AuM and the product take-up?
Vincent Germyns – CEO BinckBank: I will try to give some answers to these questions and
Evert will jump in. First of all, the rebranding of Alex. Let’s say that we do not see it as a sort
of extra one-off which will be needed. This will be part of the marketing budget for this year.
So, as I said in earlier calls, we have a marketing budget of EUR 14.5 million to EUR 15 million
on an annual basis and also the rebranding of Alex will be part of this amount. So, it is not that
we plan to have additional costs. All in all, this fits in the EUR 110 million but maybe Evert can
give some extra comment on that.
Then related to the impact on fees. In the whole rethinking of the fee structure for the
Netherlands there were a couple of elements. We had two big shifts. First of all, we wanted to
create a lower ‘tarification’ for the very active customers. This is offset by the introduction of a
service fee for the non-active customers. At the same time having this shift of Alex customers,
which have indeed higher transaction costs towards the same pricing at Binck. Overall, we
wanted this to be cost neutral, so it was also calculated. Indeed, when we do the rebranding it
means that Alex Self Investing customers will have good progress on the cost structure
because we plan to put them in the same cost level as Binck customers.
Albert Ploegh – ING: Should I also see that clients need to switch indeed to the complete new
products? Will the current Alex product be phased out completely?
Vincent Germyns – CEO BinckBank: For the online brokerage business and the selfinvestment market the products are pretty aligned. It will not be a big shift for Alex customers,
so for them it will be quite easy because we already had the two products aligned in the past.
This is what we worked on in the last couple of months as well. So, from a product perspective
this will not be a big shift for our customers. For the Alex Asset Management product we are
talking about just a rebranding, so the Alex Asset Management product will be rebranded into
a Binck name. But the product itself will stay the same. This means that as well for Alex’ self-
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investing customers or Alex Asset Management customers or VEB Bottomline customers the
impact will be kept as low as possible. For them it will be a smooth transition.
Albert Ploegh – ING: Thank you for this information.
Evert Kooistra – CFO BinckBank: On the cost base we gave an outlook of 110 million. If you
look at the cost base of the first half year and you double that, you would expect that we go
over that but we still feel comfortable with around EUR 110 million. We had some one-off
charges in Q2 and we had the cost of Think Capital in the first half year, which will disappear
in the second half. On the other hand, we will probably spend some more on marketing in the
second half of the year. we expect at this moment that this will pencil out at around EUR
110 million.
Albert Ploegh – ING: Thank you.
Evert Kooistra – CFO BinckBank: For Alex there is no impact on the balance sheet.

•

Ron Heydenrijk – ABN AMRO

Good morning, I have two quick questions. Could you tell us how much the marketing costs
were in the second quarter of the year or maybe even in the first quarter and in the second
quarter?
Secondly, could you explain a little bit further on the one-off charges in the second quarter that
you have just alluded to?
Finally, did I hear correctly that your dividend policy remains 50% for the full year?
Evert Kooistra – CFO BinckBank: Let me take these questions. Marketing costs in Q1 were
EUR 3.5 million and in Q2 EUR 3.1 million. So, in the first half year they were at EUR 6.6 million
and the total for the year is EUR 14 million to EUR 15 million. You can calculate what the
additional costs will be in the second half of the year.
The additional one-off charges that we had in Q2 are related to the sale of Think Capital and
the legal provisions in the ordinary course of the business. That points at EUR 1.2 million.
Ron Heydenrijk – ABN AMRO: And on your dividend policy?
Evert Kooistra – CFO BinckBank: There are no changes in the dividend policy. We stick to
50% of the net profit.
Ron Heydenrijk – ABN AMRO: Thank you.

•

Albert Ploegh – ING

I have one follow-up question on the transactions. Q2 was quite a strong quarter at EUR
2.3 million. Can you maybe help us a little bit with the trend you saw throughout the quarter
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and maybe anything you can mention on July? It feels that the second half of the quarter is
probably a little bit ‘softer’. Can you also maybe help us a bit with the year-to-date, the uplifts
on the Turbo transactions. You do not want to disclose everything but it probably had quite a
meaningful impact on that overall 2.3 million in the second quarter and the 2.6 million
transactions in the first quarter. That would also be helpful.
Vincent Germyns– CEO BinckBank: If you look at the volatility of the total market and take
the VIX as a proxy, you really see that this is also impacting what is happening within Binck.
The more active months were January and February. For the rest, Q2 was strong, especially
the fact that we had good transactions in the Turbo business. We do not disclose any figures
from a competition point of view. We do not disclose the number of transactions, but we see
that the combination of the new pricing in combination with the zero fee on the Turbo business
is really adding to the number of transactions. You know that we do not earn money on the
transaction itself but on the outstanding, so this is showing what the new business model will
look like. For Binck as on online broker it is going for the broader market, so little by little
investment and earnings models are shifting and maybe away from the purely transaction
based towards more outstanding based and service fee based.
Albert Ploegh – ING: On page 5 of the press release you comment on the strategic
transformation. You mention that it will take more time or perhaps more time than initially
expected. It feels that you may be a little bit disappointed on the impact you have seen so far
on the business or does it take more time to do the transformation itself in terms of products?
Can you provide some colour on the context of what you mean by that statement?
Vincent Germyns – CEO BinckBank: The plan in 2015 was to rethink Binck, in 2016 and
2017 redesign Binck and in 2018 relaunch it. We had to do a lot of work with respect to
regulatory projects and so on. Maybe we lost some time. The plan was to have the commercial
relaunch in 2018 and maybe it will take 2019 and 2020 as well to go to the full extent. We see
that new products are really picking up. Evert mentioned that 140 million of the assets
outstanding is coming from new products, so this is really working well. For the launch of the
savings broker this is relatively preliminary, so it is a bit premature to discuss more on whether
it is successful or not. There, we are pretty confident that by adding new partner banks for the
platform and multiple propositions that we will have a decent inflow. If we make this remark on
page 5 it is because we are a bit slower than expected but nevertheless, we are showing that
quarter after quarter we are putting the building blocks in place and doing what we promised
to do. Little by little this is showing the results we expected. So, it may be a bit slower but we
are doing it in a more sustainable way.
Albert Ploegh – ING: Very clear. Thank you.
Vincent Germyns – CEO BinckBank: If there are no further questions, thank you all for being
in the call. I wish you nice holidays. Should you have additional questions you know where to
find Harmen, Evert or myself, so do not hesitate to contact us.
Thank you for now and enjoy your holidays.
___End of call
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