
ABN AMRO acquires Hauck 
Aufhäuser Lampe to create 
leading Private Bank in Germany

Amsterdam – 28 May 2024

Investor Relations



Combination of two leading German private banks leads to strong top 3 
position in Wealth Management in Germany

Attractive RoIC with RoE accretion

Highly aligned Entrepreneur & Enterprise focus, matching client base 
and nationwide presence

Enhanced offering with asset management, investment banking 
and one-stop shop depository and asset servicing offering

Full-service banking platform to build scale, capturing entire 
customer wallet share

Accelerating our strategy
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Wealth Management

Businesses are highly complementary

• Highly aligned Entrepreneur & Enterprise focus, well-fitting client base and nationwide presence

• Acquisition excludes Fund Admin/ManCo business under HAL’s Asset Servicing line, which will remain 

under Seller’s ownership

• Under the newly signed cooperation agreement, one-stop shop depository and asset servicing offering 
will continue to seamlessly support institutional clients of ABN AMRO and Hauck Aufhäuser Lampe

Asset Servicing(1)

Private & Corporate 

Banking
Asset Management

Investment Banking
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Corporate Banking

ABN AMRO activities in Germany

1) The Fund Administration/ManCo activities, currently part of Asset Servicing, are not acquired by ABN AMRO



~310 ~370

44 26

4 2

Operating 
Income

(€m)

AuM (WM) 
(€bn)

Loans 
(€bn)

Adding significant scale to our activities in Germany

Top 3 position with c.€70bn combined AuM
Latest Available(2), €bn

46%

63%

67%

54%

37%

33%

Adding significant scale to our German activities
Side-by-side view of ABN AMRO’s activities in Germany and Hauck Aufhäuser Lampe(1)(2)

Addition of ~€230bn Assets under 
Administration from one-stop 
shop Asset Servicing offering
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ex. Fund Admin / 
ManCo(1)

1) The Fund Admin/ManCo business of Hauck Aufhäuser Lampe is not acquired by ABN AMRO

2) Bethmann and HAL figures as of FY 2023

44  26  70  

Peer 1 (Universal Bank)

Peer 2 (Universal Bank)

Peer 3 (Universal Bank)

Peer 4 (Private Bank)

Peer 5 (Private Bank)

Peer 6 (Universal Bank)

Peer 7 (Universal Bank)



Highly attractive economics with significant value 
creation

~60m
Pre-tax, run-rate synergies

• Based on run-rate cost synergies net of dyssynergies 

• Potential further upside from revenue synergies

Key Financial 
Impacts

~0.4%
RoE Accretion

• ~0.4% pro-forma run-rate RoE accretion based on Q1 2024 results

~15%
RoIC

• ~15% return on invested capital(1)

~45bps
CET1 Impact

• ~45bps Basel III CET1 impact expected based on Q1 2024(2)

• Similar impact expected on Basel IV basis

Closing Q1 2025 • Expected to close in Q1 2025 subject to all regulatory approvals

Key Financial Impacts and Transaction Details
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1) Calculated as HAL (ex. Fund Administration/ManCo) net profit + post-tax run rate synergies / (price paid + post-tax restructuring charges)

2) Including acquired CET1 deductions from HAL and day-1 deduction of restructuring charges (post-tax)

EUR 672m
Subject to closing adjustments

• 1x book value (excluding Fund Administration / ManCo business)

• Closing price subject to adjustments (mainly IFRS equity at closing)



Disclaimer

For the purposes of this disclaimer ABN 
AMRO Bank N.V. and its consolidated 
subsidiaries are referred to as "ABN AMRO“. 
This document (the “Presentation”) has been 
prepared by ABN AMRO. For purposes of this 
notice, the Presentation shall include any 
document that follows and relates to any 
oral briefings by ABN AMRO and any 
question-and-answer session that follows 
such briefings. The Presentation is 
informative in nature and is solely intended 
to provide financial and general information 
about ABN AMRO following the publication 
of its most recent financial figures. This 
Presentation has been prepared with care 
and must be read in connection with the 
relevant Financial Documents (latest 
Quarterly Report and Annual Financial 
Statements, "Financial Documents"). In case 
of any difference between the Financial 
Documents and this Presentation the 
Financial Documents are leading. The 
Presentation does not constitute an offer of 
securities or a solicitation to make such an 
offer, and may not be used for such 
purposes, in any jurisdiction (including the 
member states of the European Union and 
the United States) nor does it constitute 
investment advice or an investment 
recommendation in respect of any financial 
instrument. Any securities referred to in the 

Presentation have not been and will not be 
registered under the US Securities Act of 
1933. The information in the Presentation is, 
unless expressly stated otherwise, not 
intended for residents of the United States or 
any "U.S. person" (as defined in Regulation S 
of the US Securities Act 1933). No reliance 
may be placed on the information contained 
in the Presentation. No representation or 
warranty, express or implied, is given by or 
on behalf of ABN AMRO, or any of its 
directors or employees as to the accuracy or 
completeness of the information contained 
in the Presentation. ABN AMRO accepts no 
liability for any loss arising, directly or 
indirectly, from the use of such information. 
Nothing contained herein shall form the 
basis of any commitment whatsoever. ABN 
AMRO has included in this Presentation, and 
from time to time may make certain 
statements in its public statements that may 
constitute “forward-looking statements”. 
This includes, without limitation, such 
statements that include the words ‘expect’, 
‘estimate’, ‘project’, ‘anticipate’, ‘should’, 
‘intend’, ‘plan’, ‘probability’, ‘risk’, ‘Value-at-
Risk (“VaR”)’, ‘target’, ‘goal’, ‘objective’, ‘will’, 
‘endeavour’, ‘outlook’, 'optimistic', 
'prospects' and similar expressions or 
variations on such expressions. In particular, 
the Presentation may include forward-

looking statements relating but not limited 
to ABN AMRO’s potential exposures to 
various types of operational, credit and 
market risk. Such statements are subject to 
uncertainties. Forward-looking statements 
are not historical facts and represent only 
ABN AMRO's current views and assumptions 
on future events, many of which, by their 
nature, are inherently uncertain and beyond 
our control. Factors that could cause actual 
results to differ materially from those 
anticipated by forward-looking statements 
include, but are not limited to, (macro)-
economic, demographic and political 
conditions and risks, actions taken and 
policies applied by governments and their 
agencies, financial regulators and private 
organisations (including credit rating 
agencies), market conditions and turbulence 
in financial and other markets, and the 
success of ABN AMRO in managing the risks 
involved in the foregoing. Any forward-
looking statements made by ABN AMRO are 
current views as at the date they are made. 
Subject to statutory obligations, ABN AMRO 
does not intend to publicly update or revise 
forward-looking statements to reflect events 
or circumstances after the date the 
statements were made, and ABN AMRO 
assumes no obligation to do so.
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Appendix



ABN AMRO Wealth Management – key financials 

Key features

• Focus on onshore NW Europe; c.100k clients

• Leveraging scale across countries supported strong local 
brands

• Market leader in NL, #3 Germany, #4 France & #8 Belgium

• Fully integrated Wealth management advice and a full array 
of services

• Delivering expertise with tailored solutions

• Modern open architecture model

Strategic priorities going forward

• Pursuing profitable growth and scale in NW Europe

• More focus on next generation clients to support client 
growth and avoid attrition 

• Rejuvenation of product and service offering to reflect 
changing client needs 

• Digital & process optimisation to increase commercial time of 
relationship managers

• More usage of digital & data to support relationship manager 
in a more personal client approach
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EUR m 2023 2022

Net interest income 974 764

Net fee and commission income 588 595

Other operating income 39 118

Operating income 1,601 1,477

Operating expenses 1,079 1,007

Operating result 522 470

Impairment charges -8 29

Income tax expenses -157 -93

Profit 374 347

Cost/income ratio 67.4% 68.2%

Cost of risk (in bps) -4 19

ROE 23.1% 22.8%

Client lending (end of period, EUR bn) 16.6 17.1

Client deposits  (end of period, EUR bn) 66.2 64.6

Client assets  (end of period, EUR bn) 215.6 202.2

- of which Cash 66.6 64.6

- of which Securities 149.1 137.6

NNA (for the period, EUR bn) 2.2 3.6

RWA  (end of period, EUR bn) 11.2 11.3

FTEs (#) 2,931 2,848



Hauck Aufhäuser Lampe - key financials
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EUR m 2023 2022

Net interest income 143 96

Net commission income 258 266

Administrative expenses 314 313

Net pre-tax profit 113 94

Net after-tax profit 83 85

- Cost/Income ratio 71.6% 75.0%

- ROE 13.3% 14.7%

- CET1 ratio 19.0% 15.5%

- Leverage Ratio 4.8% 4.5%

Assets 11,777 11,767

Risk Weighted Assets 3,233 3,676

Balance sheet equity 708 665

Balance sheet own funds (CRR) 622 576

Employees (average #) 1,514 1,453

1) Source: HAL, figures on HGB basis

2) Source: Fosun International 

EUR m

2023 
(unaudited)

2022 
(unaudited)

Net pre-tax profit 93 72

Net after-tax profit 68 67

Net profit excluding Fund Admin/ManCo(2)

• Acquisition excludes Fund Admin/ManCo business under 
HAL’s Asset Servicing line, which will remain under the 
seller’s ownership

Consolidated financials (incl. Fund Admin/ManCo)(1)
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