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DISCLAIMER

2

The figures included in this presentation are unaudited.

This presentation includes forward- looking statements based on current beliefs and expectations about future events. Forward- looking statements include
financial projections and estimates and their underlying assumptions,statements regarding plans, objectivesand expectationswith respect to future events,
operations, products and services,and statements regarding future performance and synergies. Forward- looking statements are not guarantees of future
performance and are subject to inherent risks, uncertainties and assumptions about Arval ServiceLeaseand its subsidiaries and investments, developments
of Arval Service Lease and its subsidiaries, industry trends, future capital expenditures and acquisitions, changes in economic conditions globally, in
particular in the context of the Covid-19 pandemic,or in Arval Service[ŜŀǎŜΩǎprincipal local markets, the competitive market and regulatory factors. Those
events are uncertain; their outcome may differ from current expectations which may in turn significantly affect expectedresults. Actual results may differ
materially from those projected or implied in these forward looking statements. Any forward- looking statement contained in this presentation speaksas of
the date of this presentation. Arval Service Leaseundertakes no obligation to publicly revise or update any forward- looking statements in light of new
information or future events.

The information contained in this presentation as it relates to parties other than Arval Service Lease or derived from external sources has not been
independently verified and no representation or warranty expressedor implied is made as to, and no reliance should be placed on, the fairness, accuracy,
completenessor correctness of the information or opinions contained herein. None of Arval Service Leaseor its representatives shall have any liability
whatsoever in negligenceor otherwise for any loss however arising from any use of this presentation or its contents or otherwise arising in connection with
this presentation or any other information or material discussed.

The sum of values contained in the tables and analysesmay differ slightly from the total reported due to rounding.
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EXECUTIVE SUMMARY (1/2)
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ÁArval is a full service leasing company established in 1989

Á It is 100% owned by BNP Paribas Group ŀƴŘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ .bt tŀǊƛōŀǎ DǊƻǳǇΩǎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƻǊƎŀƴƛȊŀǘƛƻƴ

ÁArval has a long track record of profitable operations (consolidated net income of 645 Mϵ ƛƴ нлнпύΦ Lǘǎ ƻǊƎŀƴƛŎ ŦƭŜŜǘ ƎǊƻǿǘƘ 
has been >7% per year since 2015, supported by a growing market both on corporate and individual segments

ÁStrong resilience during the covid crisis with fleet growth of 6.4% and 3.9% increase of combined net income in 2020

Á 2025 results were good with +5.5% fleet growth vs. 2024. Financial results were strong thanks to good business growth and 
despite the gradual normalisation of used-vehicle prices

ÁArval is a long-term lessor (average maturity of contracts: 45 months), giving strong earnings visibility

ÁWe are #2 overall* in the 28 countries where we operate with in particular #2 market positions in France, Italy, Spain and 
Belgium. More than 90% of our fleet is leased in Developed European markets

ÁArval risk profile benefits from high diversification in customers (>400,000 customers with a strong degree of granularity: top 
10 corporate exposures account only for 6% of exposure). High diversification as well on suppliers with no concentration an any 
OEM

ÁResidual values are managed cautiously based on robust procedures using large historical statistical data. Track record in 
managing residual values is strong 

* Multibrandfull serviceleasing
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EXECUTIVE SUMMARY (2/2)
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ÁArval is part of BNP Paribas Group both in terms of procedures and governance. Funding is mainly provided by 

BNP ParibasGroup (~90%)

Á Liquidity is excellent given BNP ParibasΩ ǊƻƭŜ ŀǎ ƻǳǊ Ƴŀƛƴ ŦǳƴŘƛƴƎ ŎƻǳƴǘŜǊǇŀǊǘȅ

Á Financial policy is conservative with almost no liquidity nor interest rate mismatch

ÁArval external ratings are A / F1 (stable outlook) with Fitch and A - / A2 (stable outlook) with S&P *

* See ratings on our website Debt Investors
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Client satisfaction                87%
Driver satisfaction                90%

OUR KEY FIGURES
h¦w ¢9!aΩ{ !/IL9±9a9b¢{ !¢ ¢I9 {9w±L/9 hC h¦w /¦{¢ha9w{

Data reported at end December 2025
ϝ9±tΥ 9ƳǇƭƻȅŜŜ ±ŀƭǳŜ tǊƻǇƻǎƛǘƛƻƴΥ ά!ǊǾŀƭΣ ŀ ǇƭŀŎŜ ŦƻǊ ǇŜƻǇƭŜ ƛƴ ŀŎǘƛƻƴέ

OUR ANNUAL GROWTH

5.5% (YE 2025 vs YE 2024)
OUR TEAM

+ 8,600 Staff 

members  gathered 
by our EVP*: 
"Arval, a place for 
people in action"

VEHICLES ORDERED

+ 483,000/year

USED CARS SOLD

+ 415,000/year

A BNP PARIBAS GROUP COMPANY 

OUR CUSTOMERS 
WORLDWIDE

+ 440,000

OUR 
PRESENCE

28countries

#2
A confirmed very 
strong position in 
our country scope

OUR LEASED FLEET

Ғ мΣфa vehicles

Net Promoter Score   

44

6

A ϵ нм billion
Revenues  
Company
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OUR PRESENCE 
INTHEWORLD
SERVING OUR CLIENTS ACROSS 
THE 5 CONTINENTS THANKS TO 
THE ELEMENT ARVAL GLOBAL 
ALLIANCE

THE ELEMENT-ARVAL GLOBAL ALLIANCE
VALUE PROPOSITION: 

Å geographic presence, 
Å fleet consulting, 
Å global scale, 
Å common tools,
Å global relationship management .

2007
India, Greece, 
Ireland

2012
Denmark, Finland, 
China

2015
Peru, Chile

1989
France

1991
Belgium

1995
Italy

1996
Spain 

2004
Slovakia

2005
Brazil

2006
Romania, Turkey

2000
Germany, Austria

2002
Morocco

2003
Czech Republic, 
Hungary

1997
Luxembourg

1998
Switzerland, 
Portugal

1999
Netherlands, 
Poland, 
United-Kingdom

7

2016
Sweden

2017
Norway

2020
Colombia

* 
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OUR CORE BUSINESS
OUR FULL SERVICECAR LEASING OFFER

OUR CORE SERVICES

Our historical business is about car leasing with a range of various services.
We support our customers throughout the life of their contract:

TO THE ROAD

WE ADVISE thanks to our 
consultative approach

WE SELECT & PROCURE
vehicles and services

ON THE ROAD

WE DELIVER ǘƘŜ ōŜǎǘ άƻƴ 
theǊƻŀŘέ 
service

WE REPORT main fleet kpis
thanks to digital tools

OFF THE ROAD

WE SELL the vehicle

ÂFUNDING

ÂINSURANCE

ÂMAINTENANCE & TYRES

ÂROAD SIDEASSISTANCE

ÂFUEL MANAGEMENT

ÂREPAIR

ÂRELIEF VEHICLE
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ÁSplit of the fleet: Full ServiceLeasing (98%) ςFleet Management (2%)

ÁFull Service[ŜŀǎƛƴƎ ƛǎ ŀǾŀƛƭŀōƭŜ ǘƻ ŎƻǊǇƻǊŀǘŜǎΣ {a9Ωǎ ŀƴŘ ǇŜǊǎƻƴŀƭ ŎǳǎǘƻƳŜǊǎ 

ÁBetter diversification of sources of income and higher margins in Full ServiceLeasing than in Fleet Management

A BUSINESS MODEL OF FULL SERVICELEASING WITH DIVERSIFIED SOURCES OF INCOME 

10

Total fleet: 1.90 M vehicles (31 Dec 2025) 

Full Service Leasing (FSL) Fleet management (FM)

FSL: 1.90 M vehicles

FM: 0.04 M vehicles

53%
45%

2%

Source of income (2025)

Financial Margin Service Margins

Used car Margin
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DIVERSIFIED REVENUE STREAMS DRIVEN BY SERVICE ATTACHMENT LEVEL (END OF DEC. 2025)

92,3%

91,5%

80,8%

76,6%

52,9%

44,9%

36,9%

24,2%

18,2%

Assistance

Maintenance

Tyres

Insurance

Replacement

Arval Connect

Insurance - TPL only

Fuel cards

Arval Outsourcing Solutions
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DIVERSIFIED REVENUE SOURCES FROM CAR LEASING
MULTIPLE SOURCES OF VALUE CREATION ςGROSS OPERATING INCOME

IGNITION 
Day 1

LIFETIME
0n average, 45-month duration and 100 000 km

END
Last Day

FINANCIAL MARGIN
Av. Investment per vehicle :  30,400ϵ         !ǾΦ hǳǘǎǘŀƴŘƛƴƎ  ǇŜǊ ǾŜƘƛŎƭŜΥ мфΦтрсϵ        

SERVICES
aŀƛƴǘŜƴŀƴŎŜΣ ¢ƛǊŜǎΣ LƴǎǳǊŀƴŎŜΣ !ǎǎƛǎǘŀƴŎŜΣ CǳŜƭ /ŀǊŘǎΣ aŀƴŀƎŜƳŜƴǘ CŜŜǎΣ  Χ

CONTRACT MANAGEMENT
Recontracting, Informal extensions

END OF 
CONTRACT
Extra-Mileage
RepairCAR

BONUSES

TOTAL GOI GENERATED OVER THE LIVE TIME OF A CONTRACT

COMMERCIAL MARGIN

REMARKETING
User car sale 
results inc.logistic

1 2 3
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Financed Fleet

(70%)

(9%)

(18%)

(3%)

(68%)

(18%)

(4%)

(10%)

ÁHistorical focus on large corporates

Á 65% of the fleet, of which:

V 42% mid & large corporates

V 23% large international clients

ÁGood development with SMEs

ÁPrivate lease represents 12% of total fleet as of 

today 

(+ x% = year-on-year growth vs LY)

FLEET PER CLIENTS PROFILE AS AT DECEMBER 2025
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Á!ǊǾŀƭΩǎfocus is organic growth
ÁArval is positioned on growing markets

Á#2 position in our main markets

ÁOur fleet growth was at YE 2020 +6.4% vs YE 2019, at YE 2021 +6.4% vs YE 2020, at YE 2022 +8.3% vs YE 2021 (+5.5% excluding external growth), +6.9% at YE 
2023 vs YE 2022, +5.6% at YE 2024 vs YE 2023 and +5.5% at YE 2025 vs YE 2024

ÁIn top 8 European countries, operating lease within new registrations grew faster than the total market

ÁGrowth of the corporate segment
ÁRobust growth in main markets

ÁCŀǎǘŜǊ ƎǊƻǿǘƘ ƛƴ ƳƻǊŜ ǊŜŎŜƴǘ ŎƻǳƴǘǊƛŜǎ ό/ŜƴǘǊŀƭ 9ǳǊƻǇŜΣ bƻǊŘƛŎǎΧύ

Á Increasingpenetration of the vehicle lease in mid segmentand{a9Ωǎ

ÁStrong growth of the private leasesegment
ÁChange in behaviours of individuals

Á16 countries today

ÁFlex product (MTR)
ÁFlexible product (average tenor of 8 months, max tenor of 2 years)

ÁResume growth after adapting the fleet on this segment in 2024 following temporary hike in 2023 due to high delivery time on new cars pushing clients to use 
more the flex fleet

A STRATEGY OF STEADY ORGANIC GROWTH SUPPORTED BY WELL ORIENTED MARKETS

15
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For the many journeys in life 16

EXTENSION OF OUR ARVAL BEYOND 2025 
PLAN BY ONE YEAR

LIKE ARVAL BEYOND 2025, OUR EXTENDED 
PLAN IS STRUCTURED AROUND A 4X4 MATRIX.

ÁThe four pillars of the 4x4 matrix are 

unchanged: Offers, Customers, Levers and 

Passions.

ÁThe 16 streams under the pillars have been 

updated or renewed to meet new challenges 

and customer needs, and to capitalise on 

emerging trends and opportunities.

ARVAL BEYOND 2026
FROM FULL SERVICECAR LEASING TO MOBILITY 
INCLUDING THE CAR
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THE ECONOMY
Developing our 
business in ethical 
and sustainable way

1. Promoting Sustainable 
Mobility with a positive 
impact

2. Ethics of the highest 
standards

3. Sharing high 
responsibility with our 
stakeholders

OUR SUSTAINABILITY STRATEGY

4 PILLARS ς11 ENGAGEMENTS
Arval endorses the BNP Paribas Group commitments, 
and transposes the Group objectives into local objectives.

Contributing to all United Nations 17 Sustainable Development Goals 

OUR PEOPLE
Developing and 
engaging our people 
responsibly

4. Promote diversity 
&inclusion in the 
workplace

5. Be a good place to work 
with responsible 
employment management

6. Be a learning company 
supporting dynamic 
career management

THE COMMUNITY
Being a positive agent 
for change

7. Influencing & acting for 
driver safety

8. Supporting corporate 
philanthropy actions 
related to our core 
business

THE ENVIRONMENT
Combatting climate 
change

9. Partnering with our 
clients in the transition 
to a low-carbon 
mobility

10. Reduce the 
environmental impact 
of our operations 

11. Advance awareness 
and sharing of best 
environmental 
practices

2026 STRATEGIC PLAN : ARVAL BEYOND ςZoom on CSR 
2

17

OUR CSR 
OBJECTIVES IN 

2026

-30%
decrease of average WLTP tailpipe emissions of 
the fleet vs Jan 2020

400,000
battery electric vehicles in leased fleet

22%
of smart repair  out of  total yearly body repair 
events

E
N

V
IR

O
N

M
E

N
T

100%
of countryGeneral Managers
having sustainability objectives linked to their 
remuneration

35%
of women in Senior Manager Positions 

100%
of battery electric vehicles at order of Arval own 
fleet -excluding Latin America, Morocco & Turkey

P
E

O
P

L
E

-25%
decrease of liable accident rate of the fleet vs 
Jan 2020 

600,000
vehicles with connectedservice subscribed

12,000
consulting days contributing to decarbonize 
corporate customers' mobility cumulated 
since 2020

C
U

S
T

O
M

E
R

S
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OUR ACHIEVEMENTS & RECOGNITIONS
THEY TRUST US

Arvalpublishedforthefirsttimeitssustainabilitystatements2024
accordingtotheCorporateSustainabilityReportingDirective

.

EcovadisPlatinum 
in 2025 & 2026

(countries: Platinum ITA & NL, Gold: UK, 
Silver: BL & BRA, Bronze: TEB)

Committed to SBTi 
in January 2025

Active member of UN 
Global Compact since 2004 

Large coverage of ISO 
certifications

https://www.arval.com/sites/default/files/inline-files/Arval%20Sustainability%20statements%202024_0.pdf
https://www.arval.com/sites/default/files/inline-files/Arval%20Sustainability%20statements%202024_0.pdf
https://www.arval.com/sites/default/files/inline-files/Arval%20Sustainability%20statements%202024_0.pdf
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GOOD EVOLUTION OF ELECTRIFIED VEHICLES
(DECEMBER 2025)

Á Financed fleet at December 2025

19

Á Production in 2025
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ÁSteady historical growth of the operating lease for corporates which find it  more convenient

ÁGrowing long term demand for corporate vehicles with increasing share of company cars and increasing share of FSL
amongcompanycars

Á Increasing penetration of the operating lease to mid segment and {a9Ωǎ

ÁStrong growth of the retail segmentwith changein behavioursof individuals (less ownership / economyof usage)

ÁWillingness from individuals to make their life easier (maintenance is managedby the lessor) and also higher affordability with rentals
to pay instead of up front price

ÁSimilar evolution in all countries

ÁNo major changeobservedin the industry growth drivers post covid 19

ÁContinuedgrowth in 2020 post lockdown and since then

ÁFleet managers have confirmed no change in their behaviours with aspiration towards mobility topics (2/3/4 wheels leasing) and CSR
topics

ÁContinuedstrong growth expectedon the individual segment

ARVAL EVOLVES ON GROWING MARKETS AND ENJOYS SUPPORTIVE INDUSTRY FUNDAMENTALS

21
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ARVAL LAST DECADE FLEET EVOLUTION

Acquisition of GE Fleet       
Leasing (2 Nov 2015)
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PRIVATE LEASE: A NEW SEGMENT DRIVING ADDITIONAL GROWTH SINCE 201с όΨлллύ
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25For the many journeys in life
Classification : Confidential

#2 position in Full ServiceLeasing in most of its key markets

(*) Multibrand full service leasing

Source: Company reports, Arval ós estimations, FN 50, Frost & Sullivan

Full ServiceLeasing fleet evolutionÁVery strong and improving competitive position in full service
leasing thanks to best- in class fleet growth*.

ÁThe sector experienced market concentration in 2023, with the
acquisition of LeasePlanby ALD(now Ayvens) and the integration
of Free2move Leaseinto Leasys.

ÁStrong market shares of Arval in full service leasing* in its core
countries:

ÁAbout 18% in France, 21% in Italy and in Spain and 11% in the UK,
which altogether represent 60%of!ǊǾŀƭΩǎfleet and business

ÁClose to 20% in Poland and about 21% in Belgium, 13% in the
Netherlands and 6%in Germany

ÁThese8 countries represent 84%of!ǊǾŀƭΩǎfleet

ÁArval is a top player in full service leasing* in its main countries:

Á#2 in France

Á#2 in Italy

Á#2 in Spain

Á#2 in Belgium

Á#1 in Poland

Á#4 in the UK

Lease Plan acquisition 
by ALD

Free2Move Lease 
Integration
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GOOD DIVERSIFICATION BY GEOGRAPHY

Á >90% of the fleet is currently located in Developed 
European economies   

ÁOur Full ServiceLeasing strategy centers on new 
cars being leased in Developed markets 

WITH A FLEET ESSENTIALLY LOCATED IN DEVELOPED EUROPEAN COUNTRIES
1

France 
19%

Italy
16%

UK
11%

Spain
14%

Belux & South Europe
9%

Central Europe
9%

Germany, Austria, 
Netherlands & Switzerland

16%

North Europe Asia
3%

Latin America
3%



Classification : Internal

GOOD DIVERSIFICATION BY CLIENTS AND INDUSTRY

26

Â 82 000 Corporate clients and >400 000 Retail clients

Á Top 10 Business Groups (excl BNP Paribas) represent only 

5.7% of credit exposure

Á Top 20 Business Groups (excl BNP Paribas) represent 10% of 

credit exposure

Â Arval portfolio is well diversified by industry

Â No industry segment exceeds 13.3 % of the Corp 

customers portfolio

1
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GOOD DIVERSIFICATION BY OEMS AND OTHER SERVICE SUPPLIERS 

29

ÁStrong diversification by OEMand brands (PSA,Renault, VW,FCA,Ford, BMW,Daimler, Nissan, AUDI,Skoda,SeatΧ) with no
OEMrepresenting more than 25%of the fleet

ÁRelationshipwith h9aΩǎare good: Arval is a very significant buyer of vehicles (>400 000 vehicles ordered per year)

ÁGooddiversification with tyre manufacturers

ÁaƛŎƘŜƭƛƴΣ /ƻƴǘƛƴŜƴǘŀƭΣ DƻƻŘȅŜŀǊΣ tƛǊŜƭƭƛΣ .ǊƛŘƎŜǎǘƻƴŜΧ

ÁArval negotiatesdirectly with the tyre manufacturers

ÁPricesfrom tyre manufacturersdependon volumes

ÁThereare no minimum purchaserequirements

ÁFor Service, Repairs & Maintenance, Arval has local agreements
with local networks or works with garages

ÁSituations and number of networks can be different dependingon countries

ÁCostsfor service,repair and maintenanceare monitored closely

1
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ÁVehicles are leased on a long-term basis which gives 
high visibility on revenues

ÁAverage duration of contracts is ~45 months

ÁAlmost all contracts with a duration at origination above 

1 year

Á90% of contracts with a duration at origination> 3 years

EARNINGS VISIBILITY : MULTIYEAR CONTRACTS PROVIDE HIGH EARNINGS PREDICABILITY 

30

2

Maturity of contracts at origination
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EARNINGS VISIBILITY : VAST MAJORITY OF FLEET IN MATURE EU MARKETS 

31

2

Europe - Mature 
economies

91%

Europe -
Growing 

economies
5%

Other geographies
4%

2025
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HIGH QUALITY ASSET PORTFOLIO: EXPOSURE BY RATING

Â Arval client portfolio has a good credit profile with the Investment Grade 

part (internal rating from 1 to 5) amounting to 54% of total exposure at 

Q4 25

Â 34% of the portfolio is the equivalent of BB (rating 6 & 7), with only a small 

part rated B and below (8-10)

Â Arval applies the global rating policy of BNP Paribas Group and adopts 

systematically BNP Paribasratings for shared clients with the Bank and 

achieves systematically annual internal rating review on its perimeter

Â Total overdue (excluding litigation) represent ~1.1% of the portfolio 

exposure (vs ~0.8% in 2024)

3

54%

34%

7%

5%

Exposure by Rating
December 2025

1-5 6-7 8-10 11-12 Not rated
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Á!ǊǾŀƭΩǎ ōǳǎƛƴŜǎǎ Ƙŀǎ ŀƴ ƻǾŜǊŀƭƭ ƭƻǿ ŎǊŜŘƛǘ ǊƛǎƪΥ ŀǊƻǳƴŘ мпōǇ 

in 2025,with a peak to 30bp in 2020 due to Covid and 

returned to pre-covid level in last years

Á Corporate clients: CoRis generally low for this segment (below 
10bp) where the portfolio has a good credit profile. Corporate 
clients usually pay their rental even if they face difficulties as 
they need the vehicles for their activity. 

Á Credit risk is higher in the retail segment (around 40bp).

Á Arval remains owner of the vehicles and repossession activity 
takes place when the rental is not paid longer than 90 days.

ÁDoubtful ratio is stable at 0.6% as at the end of 2025 vs end 

of 2024 (0.6% at YE 2024)

Á Doubtful in default in 2025 was 12bps on Financial 
Outstanding (13 bps in 2024)

33

HIGH QUALITY ASSET PORTFOLIO: CONSERVATIVE PROVISIONING POLICY3

COST OF RISK AS % OF OUTSTANDING

Cost of Risk (mEur) 2020 2021 2022 2023 2024 2025

Corporate 22.7 7.6 19.7 17.8 12.2 6.3

Retail 32.6 26.7 29.0 36.0 46.7 48.4

Total 60.2 34;2 48.7 53.8 58.9 54.7

Cost of Risk (%) 2020 2021 2022 2023 2024 2025

Corporate 0.21% 0.05% 0.11% 0.09% 0.05% 0.02%

Retail 0.64% 0.43% 0.39% 0.42% 0.45% 0.40%

Total 0.30% 0.15% 0.19% 0.18% 0.17% 0.14%

0,00%

0,10%

0,20%

0,30%

0,40%

0,50%

0,60%

0,70%

2020 2021 2022 2023 2024 2025

Total Corporate Retail
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OPERATING FLEXIBILITY: NO COMMITMENT TO OEMSFOR NEW CAR PURCHASES4

ÁVehicle is purchased once the order from the client is booked

Á Very limited risk overall to have non leased new car

ÁNo commitment to h9aΩǎon annual volumes

Á As Arval orders > 450.000 cars per year, it has a significant purchasing power

ÁAs Arval is a multi-ōǊŀƴŘ ƭŜŀǎŜǊ ŀƴŘ ǿƻǊƪǎ ǿƛǘƘ Ƴŀƴȅ h9aΩǎΣ Ŧǳƭƭ ŦƭŜȄƛōƛƭƛǘȅ ŦƻǊ 
Arval on vehicles purchases 

Á There can be some commitments for purchases of limited volumes in case of dedicated 
short term campaigns (subject to a special deal committee approval)

34
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RESILIENT EARNINGS ςOVERALL LIMITED COVIDIMPACT IN 2020 5

ÁVerygoodresilience during the Covidcrisis in 2020:

ÁLease Contract Margin and Lease Service Margin: positive impact of
geographical & income diversification (eg. good performance of insurance)
as well as contract extensions

ÁCar SalesResults: good evolution of the used car market in 2H20 with good
demand for usedcars

ÁOpex: very limited evolution (+1.3%) compared to fleet evolution (+6.4%vs
31.12.19) thanks to capacity to generatesavings

ÁCost of risk: +23Mϵ; contained increase thanks to cautious origination
policy

Á Increaseof NIBTof 40Mϵin 2020 vs 2019

ÁCombinednet income increaseof 3.8%vs 2019, at 519Mϵ

ÁContinuedstrong performance in 2021, 2022, 2023, 2024 and 2025

ÁRise of net income to 720Mϵ ƛƴ нлнмΣ м нпфaϵ ƛƴ нлннΣ м офуaϵ ƛƴ нлноΣ м 
130Mϵ ƛƴ нлнп ŀƴŘ спрaϵ ƛƴ нлнр

(combined accounts)
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Classification : Internal
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RESILIENT EARNINGS: LONG TRACK RECORD

*Pro forma accounts until 2017; combined accounts in 2018, 2019, 2020 and consolidated accounts as of  2021
**Net Income Before Tax

5

Arval last decade results*

ÁGood NIBT increase in the last 10 years

Á2020 higher than 2019 despite Covidcrisis*

Á Integration of GE Fleet leasing in 2016 which improved 
diversification

ÁExceptionally highperformance in 2022, 2023, 2024
in connection with high used car prices

Acquisition of GE Fleet 
Leasing (2 Nov 2015)

GE Integration 
(higher OPEX at first)

Used Car 
Diesel crisis



Classification : Internal

ÁFor each vehicle, an expected Residual Value (RV) is determined based on large historical statistical data 
adjusted by business experts for expected impacts in the years to come

ÁBased on statistical scores computed by a specialized team and checked by the risk department

ÁDefined relative to the age and mileage of the vehicle

ÁCalculated for each country as dynamics may be different

ÁDetermined each year but can be reviewed on a more frequent basis

ÁVariations versus score are observed on a monthly basis

ÁFuture gains or losses on disposal are re-evaluated on a monthly basis to 
take into account the evolution of prices

ÁStrong governance of the whole process with well documented methodologies

ÁVery good track record of residual value risk management 

ÁMinimum used car NBI in the last 10 years : 100Mϵ ƛƴ нлмн

STRONG MANAGEMENT OF RESIDUAL VALUE RISK

37
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Classification : Internal

ÁArval is 100%owned by BNPParibasGroup

ÁSupport from BNPParibasGroupfor all functions (finance, legal, tax, IT,complianceΧ)

ÁArval is part of BNPParibasprocessesand complies with BNPParibasprocedures

ÁOur international operations cooperatein all countries with local BNPParibasofficesand operations

ÁGeneral Inspection audits !ǊǾŀƭΩǎactivities in the same way and with the same frequency as for the rest of BNP Paribas
Group

ÁArval is part of BNPParibasΩcrossselling model and product offer

ÁSamevisual identity

ARVAL IS 100% OWNED BY BNP PARIBAS AND COMPLIES WITH ITS PROCEDURES & ORGANIZATION  
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Classification : Internal

Â Arval is a « SociétéAnonyme»

Â Its board of directors comprises 11 directors who are all top executives of BNP Paribasand BNP ParibasFortis with various 

positions and backgrounds

ÁAlain van Groenandaelis Chief Executive Officer

ÁFranciane Rays (CFO of Fortis) is Chairman of the Board

ÁBoard is comprised of senior executives of the BNP ParibasGroup with various experiences and skills

ÁThierry Laborde, Chief Operating Officer of BNP ParibasGroup, in charge of Commercial, Personal Banking and Services (CPBS which is BNP 

ParibasΩ ŘƛǾƛǎƛƻƴ ǘƘŀǘ ƛƴŎƭǳŘŜǎ !ǊǾŀƭύΣ ƛǎ ŀ ŘƛǊŜŎǘƻǊ ƻŦ !ǊǾŀƭ

Â !ǊǾŀƭΩǎboard of directors meets 4 times per year. 

ÁAdditional meetings are organised for decisions which are not within management delegated power 

Â Audit committee roles held by the Board of Directors

STRONG GOVERNANCE 

CLOSE MONITORING BY THE BOARD OF DIRECTORS
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Classification : Internal

Â !ǊǾŀƭΩǎ Ƴŀƛƴ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳƳƛǘǘŜŜ ƛǎ ǘƘŜ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ό/ƻƳŜȄύ ǿƘƛŎƘ ŎƻƳǇǊƛǎŜǎ ǘƘŜ мт ǘƻǇ ŜȄŜŎǳǘƛǾŜǎ ƻŦ !ǊǾŀƭ ƛƴ 

charge of businesses and functions

ÁThe Comex meets every two weeks and is chaired by Alain van Groenandael

ÁA written report is done after all Comex meetings

Â ±ŀǊƛƻǳǎ ŎƻƳƳƛǘǘŜŜǎ ǘƻ ƳƻƴƛǘƻǊ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘȅ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ

ÁOperating committee (which meets every two weeks in alternance with Comex)

ÁAsset risk committee

ÁRisk committee

ÁPricing committee

ÁIT steering committee

ÁΧ

STRONG GOVERNANCE 

A STRONG GOVERNANCE ENSURING RESILIENT INTERNAL CONTROL
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ARVAL LAST DECADE RESULTS*: GOOD INCREASE OF GOI

* Pro forma accounts until 2017, combined accounts for 2018, 2019 and 2020, consolidated accounts as of 2021 ; ** Equivalent to net banking income 



Classification : Internal
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ARVAL LAST DECADE RESULTS*

Used Car 
Diesel crisis * Pro forma accounts until 2017, combined accounts for 2018, 2019 and 2020, consolidated accounts as of 2021 ; ** Equivalent to NBI

2016-2025 CAGR 

Org. NBI

+10.0%



Classification : Internal
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ARVAL LAST DECADE RESULTS*

* Pro forma accounts until 2017 ; combined accounts for 2018, 2019 and 2020 ; consolidated accounts as of 2021; ** Gross Operating Income minus Operating Expenses

GE Fleet Leasing integration 
(higher OPEX at first)
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ARVAL LAST DECADE RESULTS*

GE Integration 
(higher OPEX at 
first)

Used Car 
Diesel crisis

* Pro forma accounts until 2017 ; combined accounts for 2018, 2019 and 2020 ; consolidated accounts as of 2021; ** Net IncomeBefore Tax 



Classification : Internal

EVOLUTION OF PRODUCTIVITY SINCE 2016*

*Productivity ratio: End of period FSL / Permanent and fixed term contracts

47



Classification : Internal

CONSOLIDATED ACCOUNTS: BALANCE SHEET AS AT 31 DECEMBER 2025 

Á Arval B/S is quite straightforward: assets mainly comprise the rental fleet (~80% of the assets) & Liabilities mainly comprise borrowings to finance 

the rental fleet (~80% of liabilities)

48

EQUITY & LIABILITIESASSETS

5.a 629,57 641,22

5.b 162,06 156,86

791,63 798,08

5.c 43 477,16 40 164,26

5.d 169,81 191,36

43 646,97 40 355,63

5.e - - 

5.f - - 

5.g 29,77 39,46

5.h 351,97 287,41

381,74 326,88

5.i 54,43 41,77

44 874,77 41 522,35

5.j 1 055,27 971,07

5.k 1 532,41 1 559,50

5.l 1 713,02 1 438,54

5.g 11,91 15,79

5.h 1,06 1,00

5.i 87,62 90,21

5.m 2 214,80 2 316,54

6 616,09 6 392,66

51 490,87 47 915,01

Goodwill

In millions of euros Notes

31 December 2025 31 December 2024

ASSETS

NON CURRENT ASSETS

Other intangible assets

INTANGIBLE ASSETS

Rental fleet

Property, plant and other equipment

TANGIBLE ASSETS

Equity-method investments

Securities at fair value through profit or loss 

Derivatives used for hedging purposes

Other non current financial assets

FINANCIAL ASSETS

Deferred tax assets

Inventories

Trade receivables

Cash and cash equivalents

Derivatives used for hedging purposes

Other financial assets

Current income tax receivable

Other receivables and prepayments

CURRENT ASSETS

TOTAL ASSETS

In millions of euros Notes

31 December 2025 31 December 2024

66,41 66,41

0,75 0,75

3 875,49 3 353,14

644,67 1 129,91

644,57 1 087,41

0,10 42,50

5.n 4 587,33 4 550,21

5.o - 90,00

Debt securities 5.p 669,67 2 909,55

5.q 27 451,57 23 798,82

5.g 20,03 17,14

5.r 60,06 59,29

5.s 255,05 354,79

5.i 933,68 858,45

5.t 292,04 267,64

29 682,10 28 355,68

5.q 11 576,75 9 092,54

Debt securities 5.p 2 318,55 2 283,14

5.g 8,01 6,86

5.s 101,46 141,35

5.i 118,80 110,85

5.t 3 097,87 3 374,39

17 221,44 15 009,12

46 903,54 43 364,80

51 490,87 47 915,01

Share premium

LIABILITIES

Share capital

Trade and other payables

Retained earnings and other reserves

Net income

        Net income for the period attributable to shareholders

        Net income for the period attributable to minority interests

TOTAL EQUITY

Subordinated debt

Borrowings from financial institutions

Derivatives used for hedging purposes  L

Retirement benefit obligations and long term benefits

Provisions

Deferred tax liabilities

CURRENT LIABILITIES

TOTAL LIABILITIES

TOTAL EQUITY AND  LIABILITIES

NON CURRENT LIABILITIES

Borrowings from financial institutions

Derivatives used for hedging purposes  L

Provisions

Current income tax liabilities

Trade and other payables



Classification : Internal

CONSOLIDATED ACCOUNTS YEAR 2025 

Á Total revenues: 21.0 bn ϵ Ǿǎ мфΦтōƴ ϵ ƛƴ нлнп όҌ6.9% / 2024)

ÁHigher revenues supported by fleet growth and number of cars sold

Á Gross Operating Income (NBI) at 2164.1 Mϵ ƛƴ нлнр

(-17.0% vs 2024)

ÁGood increase of the Lease contract margin and the Lease service margin 

(+14.9% overall) in connection with the increase of outstanding (+13.5%)

ÁNormalization of used-vehicle prices after three exceptional years in 2022, 

2023 and 2024

Á Cost / income ratio at 50.1% vs 39.2% in 2024 due to lower Used car 

NBI (53.0% vs 57.4% excluding Used car NBI)

Á Profit before tax (NIBT) at 955.3Mϵ ό-36.4% vs 2024)

ÁExceptional high base in 2024 due to Used car NBI

ÁCost of risk still at low level 

ÁIncluding -85.2 Mϵ ό-35.6 Mϵ ƛƴ нлнпύ ŘǳŜ ǘƻ L!{ нф1 in the Arval Turkish 

subsidiary (TEB Arval)

Á Net income at 644.7 Mϵ ό-42.9% vs 2024)

49

Á!ǊǾŀƭΩǎconsolidated accounts presentation uses a commercial format showing gross revenues and 
costs directly incurred for these revenues
Á!ǊǾŀƭΩǎaccounts within BNP Paribas use a banking format: Lease contract margin & Lease services 

margin correspond together to Organic NBI ; Car sales result correspond to Used Car NBI
and Gross Operating Income corresponds to Net Banking Income (NBI)

PROFIT & LOSS STATEMENT

(1) Financial Reporting in Hyperinflationary Economies. Effective 1 January 2022

8 435,40 7 363,11 

(5 796,11) (5 294,29)

(1 614,30) (1 269,45)

(0,96) (1,27)

3.a 1 024,02 798,10 

5 745,52 5 482,12 

(4 723,32) (4 499,59)

3.b 1 022,20 982,53 

6 836,36 6 824,05 

(6 718,47) (5 998,22)

3.c 117,89 825,82 

2 164,11 2 606,45

3.d (733,39) (708,74)

3.d (271,82) (246,68)

3.d (80,09) (67,19)

(1 085,30) (1 022,61)

3.e (54,73) (58,89)

1 024,09 1 524,95

3.f (68,79) (22,41)

3.g - - 

955,30 1 502,54

3.h (310,63) (372,63)

644,67 1 129,91

0,10 42,50 

644,57 1 087,41

Year to 31 December 

2024

Depreciation, amortisation and impairment of property, plant and equipment and 

intangible assets

In millions of euros 

Notes

Lease contract revenues

Lease contract costs depreciation

Salary and employee benefit expense

Other operating expenses

Lease contract - Financing

Foreign exchange gain/loss

LEASE CONTRACT MARGIN

Service revenues

Costs of service revenues

LEASE SERVICES AND OTHER MARGIN

Year to 31 December 

2025

Corporate income tax

NET INCOME

Net income attributable to minority interests

NET INCOME ATTRIBUTABLE TO EQUITY HOLDERS

OPERATING EXPENSES

Cost of risk

OPERATING RESULT

Other incomes and other expenses

Share of earnings of equity-method entities

PROFIT BEFORE TAX

Proceeds of cars sold

Cost of cars sold and revaluation

CAR SALES RESULT AND REVALUATION

GROSS OPERATING INCOME
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Classification : Internal

Á !ǊǾŀƭΩǎ ŦǳƴŘƛƴƎ ƛǎ Ƴŀƛƴƭȅ ǇǊƻǾƛŘŜŘ όуу҈ύ ōȅ BNP ParibasGroup

ÁThe percentage of funding provided by BNP Paribas Group will increase with 

the progressive repayment of EMTN outstanding

ÁSome local funding might be provided locally by third party banks in some 

emerging markets

Á .bt tŀǊƛōŀǎΩ ŦǳƴŘƛƴƎ ƛǎ ǎŜƴƛƻǊ ǳƴǎŜŎǳǊŜŘ

Á Funding maturity is based on leasing contracts maturity

ÁFunding is provided by BNP Paribas Group through bullet or amortizing loans

ÁFunding maturity is typically 3-4 years

ÁAverage debt maturity is therefore appropriately spread within the 

3-4 coming years

Á Given Arval prudential consolidation within BNP ParibasGroup, no 

new capital markets instruments to be issued

ÁBonds (EMTN) will be progressively fully repaid when they mature

ÁCommercial paper was fully repaid in 2024
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ALMOST 90% OF FUNDING PROVIDED BY BNP PARIBAS 


