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Being healthy means much more than eating well and exercising. But how many of us Belgians are
financially healthy? And what can be done to boost our financial resilience? That is what we wanted

to find out when we launched our first study in 2022.

Three years later, we are back with the second edition to continue to increase awareness and
drive progress together with you, Belgian citizens, and ecosystem partners. We all play a role in
encouraging even small behavioural changes that contribute to a financially healthier and happier
life.

The insights provided by this study, conducted in partnership with Argenta, highlight significant
improvements in the financial health of Belgians in large part due to the change in the economic
environment. However, financial health is ever evolving. Just like our physical health, it requires

constant attention.

This report is not just about research, it is also intended to be a source of inspiration. We hope
that it will encourage you as an individual to set the engine in motion to achieve (better) financial
resilience and serve as a call to action for the broader ecosystem to work together even more to

achieve long-lasting financial health.

Enjoy the read!

Kasper Peters Fran Ravelingien Joeri Gussé
Partner & FSI Leader Partner Director
Strategy & Business Design Regulatory & Financial Risk Strategy & Business Design

Note: Percentages shown in this report may not sum to exactly 100% due to rounding of the figures.
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Five 2025 highlights

The financial health of Belgian households has evolved positively compared to
2022, though improvements are still needed

The 2025 data suggests that the financial health of Belgians improved significantly, with
46% (+10%) of households now financially adequate or healthy. However, 54% of Belgian
households are financially unhealthy or vulnerable. On average for the population, we
measure a score of 59 out of 100, which is a significant increase from 54 out of 100 in
2022. A score of 59 means that an average Belgian household can be considered financially
resilient. While we are improving in many areas, these positive changes are primarily
caused by the economic situation having changed for the better compared to 2022.

There remains work to be done on the different domains that make up our financial health.

Certain segments of the population continue to be more vulnerable than others
Despite the overall improvement, certain segments remain at risk. Looking at those
identified as financially unhealthier in 2022, the 2025 data shows that some are closing
the gap (e.g., women), while other segments remain under pressure (e.g., singles, those
who grew up in households with financial issues). There is an imbalance in the rate of
improvement between groups that needs to be addressed.

Financial knowledge is declining

In 2025 the number of Belgians who can correctly answer all three knowledge-based
questions has decreased, remaining lower than 1 in 3. Although there is a significant
increase in the percentage of people who feel in control of their financial health, as well as
an increase (to 55%) in the number of people who know where to find more information on
their future financial situation, this does not seem to immediately translate into noticeable
improvements in general financial knowledge.

The improvement of the financial health of Belgian households is mostly in line
with what we observe in the Netherlands

The easing of pressure on financial health thanks to the improvement of the economic
situation is seen in our neighbouring countries as well. Overall, 52% of Dutch households
are financially adequate or healthy, representing a 12% increase. Looking at the three
domains that drove the improvement in Belgium (expenses, savings, planning), we observe
similar trends in the Netherlands: huge improvement in savings, significant improvement in
expenses and planning.

A more financially healthy Belgium still requires active effort

If we truly want to improve the financial health of all Belgian households, and in

particular the segments that remain vulnerable, the broader ecosystem needs to work
together. We need to create lasting approaches that emphasise the building of secure
financial fundamentals, both in the form of capital and knowledge. This requires more
communication, cooperation, and education, keeping the topic in the public conscience
even when a crisis is not actively developing. Financial institutions, non-profit organisations,
governmental authorities, research institutions, educational institutions, regulators and
employers have increased their efforts over the last years. Let's continue to join forces to
improve the financial health of the entire Belgian population.
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1. Why financial health matters to everyone

When we talk about financial health, we often talk about people with financial problems. This would imply that there are
only two possible situations. Do you have money problems? Then you are financially unhealthy. No problems? Then you are

financially healthy.

But the reality is not so black and white. Because what if you have no debts, but you don't save either and you have limited
financial literacy? This is why we think it is important to look at financial health in a broader, positive context. We focus on six
dimensions: income, expenses, debts, savings, planning, and skills.

The challenge? Maintaining a balance within this broad spectrum of financial health. This study distinguishes itself by looking at

the entire spectrum. Not only debts or income.

1.1. About this study and our partner

This is the second study on financial health that we have
conducted in partnership with Argenta. Our aim was to analyse
the evolution of financial health in Belgium compared to the first
report, which was published in 2022.

We applied the scientifically substantiated methodology
developed by Deloitte Netherlands, which Ghent University
helped us translate and adapt to the Belgian context for the first
edition of our study.

1.2. What exactly is financial health?
In this and the previous study, we define financial health as the
extent to which a person or household is able and has the sense
of control to:
Comfortably meet all current and ongoing financial
obligations and needs; and
Build the financial security to pursue their life goals and
comfortably meet all their future obligations and needs.

In the first instance, this study measures the financial situation
of Belgian households. If someone shares their finances with
members of their household, their financial health is not only
determined by the person's situation, but rather by that of the
entire household. But there are aspects that only affect the
individual, such as personal financial knowledge and skills. In that
case, we use the term ‘Belgians' and not ‘households".

1.2.1 Key aspects of financial health

Financial health, and improving it, is an ongoing process. It is not
only down to the extent to which you manage your day to-day
expenses and whether you generate sufficient regular income.
Building assets and growing them to increase your financial
resilience while pursuing short- and long-term goals are also
part of good financial health.

Therefore, we distinguish six domains that together influence
our financial health: income, expenses, savings, debts, planning,
and skills. The last one has to do with people’s attitude toward
their finances and their financial knowledge.

Figure 1 shows the indicators associated with financial health
for each domain. Being financially healthy means that all these
domains are balanced at a high level. In this sense, this survey
differs from other questionnaires and statistics.

Instead of focusing on one domain (e.g., x% of households that
save little to nothing or use savings), we define a holistic financial
health score. Such a score gives an indication of the overall
financial health, but also allows for more targeted insight into
individual situations and possible next steps. It can also become
a communication instrument, honing awareness about financial
health and encouraging people to change their behaviour.
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Figure 1: Financial health indicators per domain
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Income

Sufficient income: households have sufficient income to meet day-to-day and future obligations.
Predictable income: households are able to predict the size and certainty of their income over
(longer) periods of time.

Control over income: members of the household have a sense of control over generating future

~
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income.
Expenses
“ * Balance between income and expenses: households are able to get by with their income and/
or assets.

Paying bills in full and on time: households are able to pay all bills on time, and there are no
payment arrears.

Control over expenses: members of the household have a sense of control over all types of
expenses they incur.

C

Debts

e Sustainable debt burden and timely debt repayment: households have a debt burden that
is manageable and they repay their debts on time.

* Knowledge of and control over debt obligations: members of the household understand the
nature and extent of their debts and have a sense of control over them.

N/

o
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Savings

* Saving regularly and having sufficient liquid assets for the short(er) term: households

save on a regular basis and have enough readily available cash.

Savings and investments for the long(er) term: households save and/or invest to achieve

long(er) term goals.

*  Control over assets: members of the household have a sense of control over building and
managing assets.
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Planning

*  Short-term budget and long-term plans: households set and monitor a short-term budget
and make long-term plans to achieve life goals.

Adequate insurance: households have insurances that are sufficient to cover major risks.
Control over planning: household members have a sense of control over achieving their life
goals through adequate planning.

‘0
“’

Skills

e Control over the financial situation: members of the household have a sense of control

over their financial situation and feel they can influence it.

Skills to handle financial problems: members of the household have the necessary skills

to handle financial difficulties. They can solve financial problems if they put in the necessary

effort.

* Knowledge and insight of financial matters: members of the household have the ability
to understand financial products and make informed financial decisions.
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As stated in our first report published in 2022, with this
research we aim to provide insights into the financial health
of Belgians to help achieve a financially healthier Belgium.
Financial health must remain top of mind, even when
economic pressure is less severe.

How financially healthy are we? What differences are there
between (demographic) groups? Where should we take
(further) action? These are some of the questions we answer
to analyse the evolution of financial health in Belgium and
outline the necessary steps to construct the financial health
fundamentals.

The importance of financial health

Just like our physical health, financial health is a dynamic
concept. It is ever evolving, influenced by the current
economic situation and the personal lives and environments
of Belgian citizens.

We want to make Belgians aware of their financial health,
encourage all households to take care of their financial
health, and work on their financial resilience. Our goal is to
encourage people to be proactive in good times and prevent
them from being unnecessarily vulnerable in adverse financial
circumstances, such as the loss of income or a divorce.

Our mission? To change behaviour. To inspire and activate
Belgians to map out and balance their finances. Now and
later. Even small changes can contribute to a healthier
financial life.

While the financial health of Belgian households of course also
depends on economic, social, and political factors, this study
focuses on behaviour, financial knowledge, and underlying
(personal) characteristics of Belgians themselves.

The road ahead

With the new insights provided, we aim to not only activate
people, but also build bridges to organisations. We explore
the impact organisations have on the financial health of

their customers and outline how we can work together as a
financial ecosystem to improve the financial health of Belgians.

This ecosystem consists of a wide range of parties inside and
outside the financial sector: banks, pension funds, insurers,
financial interest groups, financial regulators, (online) retailers,
employers, governments, field organisations, universities/
researchers, and the education field. To you we address our
recommendations on the steps we can take together to make
Belgian households more financially healthy.

An improvement today does not guarantee a financial healthy
society in the future. Being financially healthy is a continuous
process that necessitates continuous action from the entire
ecosystem in all six domains.
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2. How financially healthy is Belgium?

2.1. Our scoring methodology

We surveyed 3,000 respondents through a questionnaire,
applying our scoring methodology on the data we obtained to
make financial health measurable. This method calculates a
financial health score of 0 to 100 for each respondent. In this
way, we establish how well each respondent scores on the six
financial domains: income, expenses, savings, debts, planning,
and skills.

However, financial health is not all black and white. It is about
striking a balance between these six domains. That is why we
work with a financial health scale (0-100) through which

we define four health levels: financially unhealthy, financially
vulnerable, financially adequate, and financially healthy. The
bandwidth for each level was determined based on theoretical
and expert insights. Are you curious about the specific
characteristics per health level? You can find them in Figure 2.

With this scoring model, we measure the overall financial
health score. We also use the same model to go one step
further and determine the score per health domain. These

sub-scores (green, orange, or red)' provide practical insights into

how to boost financial health.

2.2, Belgium divided into financial health levels

What stands out when we divide Belgium into four financial
health levels? Of the Belgian households surveyed in 2025,

18% are financially healthy and 28% are financially adequate.
This means that nearly half (46%) of Belgian households are
financially resilient, which is a 10 percentage point increase
compared to 2022. Looking into the details, this improvement is
driven by increases in the financially healthy segment (+6%), and
the financially adequate segment (+4%).

With 46% of Belgian households being resilient, that also means
that 54% are not financially resilient. Indeed, 34% of Belgian
households are financially vulnerable and 20% are financially
unhealthy. Compared to the 2022 report, this represents a
decrease of 2 percentage points (36% to 34%) and 8 percentage
points (28% to 20%), respectively.

And on average? The score is 59 out of 100, an increase of 5
percentage points from 2022, meaning that the average Belgian
household is now financially adequate. This is a big step in

the right direction, considering the average household was
financially vulnerable when we wrote our first report.

Figure 2: The financial behaviour of households per financial health level

Financially unhealthy
(0-43)

Do you score between 0 and 43?
Then you are in a financially
unhealthy situation. Households
that score in this range cannot
make ends meet with their
income. It is always difficult for
your household to pay off all bills,
and you are in arrears. Your
household either cannot save or
saves very little. You are
uncertain about paying your
debts on time and live from day
to day.

1. Some more information on the sub-scores:

Financially vulnerable
(43-59)

Does your household score
between 43 and 59? Then you
are in a financially vulnerable
position. Specifically, this means
that your household generally
has approximately the same
expenditure as income. You
regularly find it difficult to pay all
your bills and have a limited
savings buffer. You are worried
about paying off your debts and
you sometimes feel powerless
when it comes to your financial
situation.

Financially adequate
(59-74)

Does your household score
between 59 and 74? Then we
consider your situation to be
financially adequate. That means
that your household has less
expenditure each month than
income. You have room to build a
savings buffer for unexpected
expenses. Your household has
the necessary financial
knowledge and makes financial
plans for the future.

- A green score means that the household shows good financial health on most of the questions within that domain.
- An orange score means that the household shows average financial health on most of the questions within that domain.
- Ared score means that the household shows poor financial health on most of the questions within that domain.

Financially healthy
(74-100)

Do you score between 74 and
100? Then you're financially
healthy. Households that score in
this range usually have more than
enough money left over at the
end of the month or they have a
large savings buffer. You are not
worried about paying off your
debts. You even use the money
left over every month to save and
make informed investment
choices. You also plan financially
for the short and long(er) term,
such as for your pension.



Driving forces of the improvements

We can hypothesise that the overall improvement in the financial
health of Belgian households between 2022 and 2025 is mainly
driven by the change in the economic environment. In 2022, the
energy crisis and strong surge in inflation (9.6%, driven by energy
costs) was not immediately followed by salary indexation, especially
for employees in the private sector, putting pressure on Belgian
households.

Since then, salaries have been indexed. For the public sector, the
2% pivot-index was triggered four times between January 2023
and March 2025. The private sector (JC200) saw yearly indexations
of 11.08%, 1.48%, and 3.58% between 2023 and 2025. Moreover,
inflation is rather under control, having decreased from 4.1% in
202310 3.1% in 2024 and 1.9% in July 2025.

Figure 3: Belgium divided into levels of financial health, in %

2025 score
-
Financially Financially
unhealthy vulnerable
(0-43) (43-59)
.

' 54%is not financially resilient

We could conclude that the 2022 report was a diagnosis of
financial health under strong pressure, while the 2025 results
translate into a ‘return to normal’. In 2022, even structurally healthy
households were under pressure due to the challenging economic
environment. As it improved, they saw their financial health
restored. We observe a similar trend in the Netherlands where
financial health is now also in line with pre-2022 levels.

There is still more to be done

Despite this positive development, there is still room for
improvement, even among financially healthy households. Just
because a household has a good overall financial health score
does not mean that it also scores well in all underlying domains.
Moreover, financial health is a dynamic concept—improving it
is a continuous process and households can change their level,
positively or negatively.

28% 18%

Financially Financially
adequate healthy
(59-74) (74-100)

J

average score: 59/100

2022 score
-
Financially Financially
unhealthy vulnerable
(0-43) (43-59)

\_
(Bt s not financially resilient

24% 12%

Financially Financially
adequate healthy
(59-74) (74-100)

J
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3. The drivers of our financial health scores

Q
Expenses

Overall score for expenses

(-6%) (+6%)

(-1%)

Significant changes in household expenses

As noted earlier, 2022 was not a ‘'standard year'. Just think
about the energy crisis, the start of the war in Ukraine, climate
change, and the aftermath of the COVID-19 pandemic. The
prices of day-to-day basics such as energy, fuel, and groceries
rose considerably in 2022 because of the war. And as a result,
inflation went up 10.63% in November 2022 when respondents
filled in our questionnaire. Consequence? A fall in purchasing
power. Moreover, salaries had not yet been indexed for all
Belgian households.

With that in mind, we can see that 2025 marks a return

to normal, during which it is very visible that the impact of
expenses on people’s daily lives and behaviours has significantly
decreased.

Analysis and evolution of answers

Unsurprisingly, salary indexation, easing inflation, and leaving
the energy crisis behind us have played a crucial role in the
improvement in household expenses. There's been a notable
increase in the percentage of people who feel that they can
pay all the family bills and are not impacted by rising costs.
Moreover, we see a decrease in the number of households
that have adjusted their behaviour due to cost increases. The
cost increase with the biggest impact on a household's financial
situation is now daily shopping, compared to gas/water/
electricity in 2022.

Figure 4: | can pay all of my family's bills.

Without any problems LR (+8%)
Pay them all,
out s nough someures IS >
Pay them all,
but it is always though (-2%)

Not always, so | have a payment . ~
delay for some bills 5% (1%)

Not on a regular basis, so | have I =)
a payment delay for a lot of bills

Figure 5: Over the past 12 months, which increase in expenses has had the
most impact on your financial situation?

Gasoline prices B8 (-11%)

Cost of gas/water/electricity (-21%)

Rent BN (+3%)
The increases had no impact [ NEA (+6%)

Otherl 3% (+1%)
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@ Savings

Overall score for savings

(+14%)

(-15%) (+1%)

33% 29y

Significant changes in savings behaviour

In 2022, 19% of Belgian households were saving at least €500
per month. The return to normal and additional breathing room
have resulted in the proportion of Belgian households saving at
least €500 per month rising to 26% in 2025 (+7%).

Households that were not saving, or saving less than €100 per
month, decreased from 36% to 30% (-6%). The data suggests
that the saving behaviour of households improved, driven by a
shift from no or limited saving toward more significant saving.

The proportion of households that are saving between €100
and €500 remained quite stable, decreasing slightly from 34% in
2022 to 32% in 2025.

Analysis and evolution of answers

The fact that the economic situation is more stable in 2025 than
in 2022 has also significantly impacted savings. The number of
households that believe that they can survive for more than a
year if they lost their main source of income has risen, as has
the confidence to make large purchases in the next 12 months.
In addition, the number of people who believe that they would
easily tomorrow be able to cover an expense equal to the
family's monthly income has increased. In more good news, the
ability of households to save for retirement has also improved.

Figure 6: Suppose your family loses its main source of income. How long do you
think you will be able to make ends meet without borrowing money or moving?

Less than a week BN (-1%)

1 week to 1 month 7% (-1%)

1to 2 months (-2%)
3to 5 months (-2%)
6to 12 months (-2%)

Figure 7: How confident are you that the larger expenses your family wants to make
(such asa holiday, painting your house or fixing a car) are feasible in the next 12 months?

Larger expenses are
not feasible

9% (-4%)

Very unsure 7% (-4%)

Unsure 18% (-7%)

Somewhat confident v (+1%)

Confident 22% (+6%)

Very confident WUE (+8%)
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€
@Planning

Overall score for planmng Figure 9: To what extent are you confident that your family can achieve financial

goals in the future (e.g., retire early, buy a house)?

(-1%)

| know | can't achieve

(-5%) (+6%) my financial goals

129 NG

Very unsure 7% (-4%)

28%

49,

23%

Unsure 21% (-5%)

Somewhat confident SR (+2%)
Significant changes in planning behaviour

While we did see some great advances in the provided answers,
Belgian households still have a lot of room for improvement as

only 23% do not encounter problems with planning!

Confident 20% (+5%)

Very confident 8% (+2%)

Having a financial plan provides more control over a household's
financial situation. By mapping out short- and long-term goals
and their viability, it will be easier to take action to achieve the
goals.

Analysis and evolution of answers

The proportion of households that are unsure or very unsure
about their pension planning decreased, while those who are
(very) confident increased. When asked about their confidence in
their family’s ability to achieve future financial goals, the results
were the same as for pension planning. This marks a step in the
right direction, even though there is still a lot of work to be done.

Figure 8: To what extent are you confident that you have planned for your pension?

| haven't made any plan 25% (+1%)

Very unsure 6% (-2%)

Unsure 14% (-4%)

Somewhat confident 26% (-3%)

Confident 18% (+4%)

Very confident 1M1% (+4%)
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Skills

Overall score for skills

(-4%)
(-3%)

37% 31% 32%

Significant changes in skills
Just like financial planning, there is still a lot of room for
improvement in financial skills.

The skills domain can be broken down into two parts: financial
knowledge, and emotions surrounding financial health. The
2025 data demonstrates an improvement compared to 2022.
However, this is driven mostly by the emotions category, rather
than by the financial knowledge part. The outcome is that still
only 32% of Belgians do not experience problems in this domain.
This means that 2 out of 3 Belgian households must hone their
financial skills.

Analysis and evolution of answers

We observe a decrease in the percentage of households that feel
(completely) powerless regarding their financial situation and an
increase in households that feel they can (completely) solve their
financial problems if they make the necessary efforts. Yet again,

a possible explanation is the improvement of the economic
environment between 2022 and 2025. With the energy crisis and
inflation more under control now, Belgian households feel less
vulnerable.

Figure 10: How powerless do you feel regarding your financial situation?

Completely powerless A (-1%)

(-4%)

Powerless 18%

Not completely powerless YIUR  (+2%)

Not powerless 20% (+5%)

Neither 29% (-4%)

Figure 11: Can you solve most financial problems if you put in the required efforts?

Completely unsolve. 3% (=)
Unsolve AN (-1%)

Solve 52% (+4%)

Completely solve 13% (+1%)

Neither 25%

(-5%)

Financial knowledge

Financial literacy, our ability to assess risks and make informed
decisions, also influences our financial behaviour in the domains
of income, expenses, debts, savings, and planning. In other
words, knowledge is crucial to be financially healthy.

In 2022, we reported that fewer than 1 in 3 Belgians (30%) gave
a correct answer to our three financial knowledge questions and
therefore lacked the necessary elementary financial knowledge.
Worse still, half of Belgians did not know how to gain more
insight into their future financial situation.

Concerningly, the number of people who correctly answered all
three questions in 2025 decreased.

And although we did observe a significant 5% increase (to 55%)
in people who know where to find more information on their
future financial situation, this does not seem to immediately
translate into noticeable improvements in general financial
knowledge.

Figure 12: Inflation and savings: Suppose you have €100 in your savings account at an
interest rate of 1% per year and inflation is 2% per year. How much could you buy
after a year with the money in your savings account?

Correct 61% (-5%)

Incorrect 39% (+5%)

Figure 13: Interest on savings: Suppose you have €100 in your savings account and the
interest rate is 2% per year. How much do you think you would have in the
account after 5 years if you don't withdraw money in between?

Correct 63% (+1%)

Incorrect 37% (-1%)

Figure 14: Shares and spreading risk: Do you think the following statement is true or
false? Buying shares of one company typically provides a safer return than
an equity fund.

Correct 44% (+1%)

Incorrect 66% (-1%)
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4. A closer look at financially vulnerable segments

of the population

Overall, all segments, regardless of their categorisation

as vulnerable or not in the first study, have shown
improved financial health, primarily driven by savings
improvements.

Focusing on the segments categorised as vulnerable in 2022,
the picture is twofold: Some improved their financial health
more than their non-vulnerable counterparts, closing the
gap, while others improved less, thereby widening the gap.

Three groups did not improve at the same rate as the others,
namely singles, those who grew up in a household with financial
problems, and those with a professional or personal setback.

4.1 Women

Women's financial health has improved greatly. The percentage
of women who are now financially resilient (financially healthy or
financially adequate) has risen to 44%, up from 33% in 2022, and
the percentage of those who are financially unhealthy is down to
22% compared to 32% in 2022.

Figure 15: Financial health levels per gender, in %

Men 28%

20%

Women 28% 16%
Financially Financially . Financially . Financially
unhealthy vulnerable adequate healthy

This is being driven by all domains, especially savings, followed
by debt and expenses. The gap between men and women is
narrowing, except for the financially healthy category.

Figure 16: Sub-score per domain per gender, in %

Men Women

Skills

Planning

0 » 00
4 @
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However, this improvement does not apply to financial
knowledge. There was only a 2% increase in the number of
women who answered all three questions correctly.

Figure 17: Financial knowledge questions per gender, in %

Men 37% 63%

24% 76%

Women

. 3 questions correct . At least 1 question incorrect

4.2 Belgians who grew up in a household with financial
problems

This group experienced a slower rate of financial health
improvement (+2%) compared to individuals who grew up in
households without financial problems (+10%).

Figure 18: Financial health levels per financial situation of the parental household, in %

(Almost) always financial
problems growing up 19% 8%

Sometimes financial
problems growing up

26% 14%

Never financial
problems growing up 37% 31%
Financially Financially . Financially . Financially
unhealthy vulnerable adequate healthy

A possible explanation? In their youth, these people received
fewer financial incentives. Saving and financial planning probably
came less into play in a context of financial difficulties.

For those in the group whose financial health did improve, it was
primarily due to gains across all domains, with savings showing
the greatest progress, followed by noticeable improvements in
skills, planning, and income.

Individuals who grew up in households without financial
problems saw greater improvements across several categories,
particularly experiencing notable gains in expenses.
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Figure 19: Sub-score per domain per financial situation of the parental household, in %
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4.3 Age

All age categories have seen great improvements, mostly driven
by their savings, leading to a better financial health. The biggest
increase in the total financial health score was achieved by
35-54-year-olds who also improved in debt, expenses, income,
and other domains.

The unhealthiest segment is now the <35 age group, who lag
behind when compared to their older counterparts, primarily
due to skills, expenses, and savings.

While our study has not identified a clear reason for these
discrepancies in scoring, other reports such as the Intrum
Consumer Payments Study have found that younger consumers
are struggling with payments far more than older generations.
Also noting that younger generations are more likely to
overspend.

Figure 20: Financial health levels per age group, in %

18-24 33% 10%
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35-44 25% 19%
45-54 23% 17%
5564 284% 19%
65+ 34% 22%
Financially Financially . Financially . Financially
unhealthy vulnerable adequate healthy

Figure 21: Sub-score per domain per age group, in %
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4.4 Singles (civil status)

This group remains financially vulnerable, recording a lower rate
of improvement in their financial health compared to those with
partners. The level of financially healthy singles is 12% compared
to 22% for those who have a partner, a 4% and 8% increase
respectively compared to 2022. When looking at the broader
group, we see that 65% of singles are not financially resilient
compared to 48% of people with partners.

Figure 22: Financial health levels per civil status, in %

With a
0, 0,
partner 30% 22%
Single 23% 1 2%
Financially Financially . Financially . Financially
unhealthy vulnerable adequate healthy

The financial health of singles improved across all domains,
driven primarily by gains in savings, with noticeable
improvements also seen in income, expenses, and skills.
However, as seen in graph 2.21, individuals with partners saw
greater improvements across all categories, notably achieving
significantly stronger gains in savings, planning, and income
compared to singles.

Figure 23: Subs-score per domain per civil status, in %
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4.5 Regional differences

Compared to 2022, we see great improvements in households’
financial health in Wallonia, with most differences in the
extremes: the financially unhealthy have decreased dramatically
from 40 to 27%, while the financially healthy have increased from
5to 11%.

Households in Brussels mirror Wallonia, showing good
improvements as well, with the financially unhealthy down from
31 to 23% and the financially healthy up from 11 to 18%.

Households in Flanders remain relatively stable, improving to
22% financially healthy versus 16% in 2022.

Figure 24: Financial health levels per region, in %

Flanders
31% 22%
Brussels
25% 18%
Wallonia Yy 11%
Financially Financially . Financially . Financially
unhealthy vulnerable adequate healthy

When diving into the domain split per region, we see that the
positive development in Wallonia is driven mostly by increases
in savings (14%), planning (7%), and expenses (9%). The boost
in Brussels was similarly influenced by savings (14%), planning
(9%), and income (7%). Finally, Flanders sports a more modest
total increase, which is normal as in 2022 the region was also
financially resilient, with increases driven primarily by savings
(14%).

Figure 25: Sub-score per domain per region, in %
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4.6 Comparison with the Netherlands

Looking at our neighbours in the Netherlands, a similar trend is
observed between 2022 and 2025. The greatest evolution is at
both extremes of the financial health spectrum, with unhealthy
households down by 8% and healthy ones up by 9%.

Overall, 52% of Dutch households are financially adequate or
healthy, representing a 12% increase. We could argue that the
evolution is the same, because the underlying drivers are largely
shared between both countries—the evolution of the economic
environment and inflationary trends.

Zoom in on key domains:

In the domain of expenses, the Netherlands enjoys a noticeably
better performance jump than Belgium. However, when looking
at savings, Belgium outperforms the Netherlands, confirming
our position as strong savers. Finally, when it comes to planning,
Belgium shows a slightly better improvement compared to the
Netherlands.

Zoom in on vulnerable segments:

Despite Belgium and the Netherlands sharing similar trends

overall, there are notable differences if we deep dive into certain

vulnerable segments.

* Women: Similar to Belgium, women in the Netherlands
also made greater improvements than men in recent years,
though the financial health gap between men and women
remains wider in the Netherlands than in Belgium:

NL: 25% of women considered as financially unhealthy vs
19% of men: 6% gap
BE: 22% of women considered as financially unhealthy vs
18% of men: 4% gap

e Age: Unlike Belgium, financial health did not improve across
all age groups in the Netherlands. The 18-24 segment’s
situation worsened, largely due to income issues, and remains
the most financially unhealthy segment there. In Belgium, the
most financial unhealthy age group is 25-34 years
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5. Working together toward greater financial resilience

Belgium has come a long way already when it comes to putting financial health on the map. With 46% of household now
meeting the criteria to be considered financially resilient, we've made a significant step forward compared to 2022. To achieve
long-lasting financial health that can withstand future crises, we need to continue developing our financial knowledge and skills,

making sure that all demographic segments are reached.

The main drivers behind the improvements are related to changes in the economic environment. However, we have also seen
encouraging progress enabled by different actors in the ecosystem.

5.1 Impactful ecosystem initiatives

Financial institutions

In Belgium, banks, insurers, and their respective sector
federations have boosted their digital channels to include more
advanced tools for financial planning and education through
the development of their digital applications, aiding users in
managing their personal finances by tracking expenses and
setting savings goals.

The tools make use of self-learning expense categorisation, alert
users to unusual expenses or evolutions, and are designed to
educate users on effective budgeting practices and improve
their financial management skills. Some even enable users to set
specific financial goals, such as purchasing a home or building an
emergency fund, and automate savings contributions to achieve
them. Digitally excluded groups are targeted through in-person
workshops, seminars, and community events.

The European Commission

Since the launch of the 2020 Capital Markets Action Plan, the
Commission has made improving the financial literacy of its
citizens a key action point.

In 2022 it launched the Financial Competence Framework
for adults, meant to support public policies, financial literacy
programmes, and the creation of education materials by
Member States, educational institutes, and industry.

Supporting this, the Eurobarometer survey was launched in
2023 measuring the level of financial literacy of EU citizens,
finding that 18% of EU citizens display a high level of financial
literacy, 64% a medium level, and the remaining 18% a low level.
It found, however, wide differences across Member States.

Since then, it has consistently launched calls for coordinated
actions on activating and enhancing the financial knowledge and
skills of EU citizens through the Economic and Monetary Union
and Economic and Social Cohesion (ECO) body. Most recently
calling for the establishment of a ‘European Financial Education
Day' to promote awareness and organising a public hearing on
the topic on 6 June 2025.

FSMA - Financial Services and Markets Authority
Through WikiFin.be the FSMA provides practical guides and
tips for personal financial planning, as well as simulations and
calculation tools to simplify making financial decisions. The
platform organises workshops and events aimed at enhancing
financial skills, offering personalised information for different
audiences, such as young people and seniors.

Various tools are also offered aimed at promoting financial
education. Educators receive materials, such as lesson plans
and interactive tools, to integrate financial knowledge into the
classroom. Online courses and modules, covering topics ranging
from budgeting to retirement planning, are offered to individuals
looking to deepen their financial understanding.

Employers and employer organisations

Over the past few years, organisations such as Dagelijks Geld
have crafted personalised solutions for companies aimed at
enhancing their employees’ financial wellbeing. Employment
contracts typically introduce individuals to essential financial
elements such as salaries, pension plans, and health protection,
providing an ideal setting to bolster their financial skills and
knowledge.
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5.2 A call to action

These initiatives show encouraging results, but sustained
and consistent efforts are needed by all stakeholders in the
ecosystem to further improve the financial health of Belgian
households.

By working together, we have the power to drive lasting change
and boost resilience. That is why we have formulated general
recommendations for parties in- and outside the financial sector.
We call for a joint effort to further boost the financial health of
Belgian households, today and tomorrow.

Recommendations

First, we need to stimulate the financial health of ALL Belgians,
not only the financially unhealthy households. With a clear
target group policy that pays special attention to the vulnerable
segments, developed by all partners, we can drive positive
progress.

Second, we need to apply a holistic approach, even considering
recent improvements, and invest in financial literacy and
education. As a member of the financial ecosystem, you can
contribute to further improving Belgium's financial health by
ensuring that your solutions address all aspects of financial
health or that they tackle several of the six domains in parallel.

Lastly, we call on all stakeholders to collaborate for greater
impact and create the right financial tools for the entire Belgian
population. This includes government agencies, educational
institutions, and field organisations, as well as financial
institutions, financial interest groups, and employers. Moreover,
those directly involved in consumer behaviour around spending,
savings, debts and plans, such as e-commerce companies,
intermediaries, and physical stores.

Working together on financial health requires reaching out.
To provide Belgian citizens with the knowledge and support
they need, the information should be brought to them in
easily accessible and understandable, innovative ways. That
necessitates the ecosystem working together.
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6 Why Argenta as a partner for this study

Financial knowledge and financial health are crucial in a world that is unpredictable and complex. Based
on that, Argenta wants to bring simplicity to everything it says and does in a way that makes banking (and
insurance) understandable for customers. So that customers can understand the advice they get and can
truly benefit from it.

How resilient are people today in an uncertain world? This is the second edition of the Financial Health study
Deloitte and Argenta developed, a study that maps financial health in Belgium. We want to know where our
society stands and how our clients are positioned therein. We want to know what actions are needed to
achieve better financial health, not only for our customers, but for society as a whole. The results of this study
show that there is still a long way to go. Based on this study, we are even more convinced that Argenta, as a
bank-insurer, plays a crucial role in supporting our clients in growing their financial health. Financial skills and
planning for the short- and long-term, irrespective of income or age, are fundamental to this.

The results of this study show that our strategy is more relevant than ever. We are convinced that Argenta’s
brand values of simplicity and proximity can increase that resilience and financial health. Customers value our
offering of simple products in understandable language. They opt for ‘physical proximity’ with personal advice
in our network of branches, and ‘digital proximity’ through our app. Argenta strongly believes in this hybrid
model. That way, clients can make more informed decisions while working on their financial planning, both for
the short and long term. In that way, Argenta contributes to the financial health of our clients and society.

And we will continue to do so. Building resilience is an ongoing task. The financial health of our customers
is essential in Argenta’s future story. We want to make banking and insurance simple, so our customers can
make informed choices to strengthen their financial health.
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