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First six months 2006 net profit of NIBC increases to  
EUR 189 million  
 
• Profit for the period of EUR 160 million remains at the record level of 2005 driven by strong trading 

and principal investment results   
• Q2 2006 profit for the period at EUR 88 million is the second highest ever (Q1 2005 was EUR 92 

million) 
• Return on net asset value remains at 23%, with the Tier-1 ratio further improving to 13.7% 

evidencing continued capital management discipline 
• Assets under management (excluding Harcourt) increased by 56% to EUR 7.0 billion supported by 

a strongly growing securitisation franchise 
 

Michael Enthoven, Chairman of the Managing Board of NIBC 
“We are pleased with the results of the first half year, and are successful in executing our strategy as 
described in our Medium Term Action Plan 2006-2010. Our integrated business model focused on the mid-cap 
segment – one of the key pillars of our strategy – has resulted in a growing number of cross SBU transactions. 
The announcement of the acquisition of Deli Universal by a consortium coordinated by NIBC Principal 
Investments is a perfect example of this approach. Furthermore, our unique position as a merchant bank 
performing an intermediary role between issuers in North West Europe and global investors proves to be 
successful and resulted in further diversification of income sources and an increase of assets under 
management. The key management priority is to execute on our growth in a first class way. In line with this 
priority, we are stepping up our search for talent. For 2006, we expect a higher net profit compared with 2005.”  
 
Key f igures   
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Profit For The Period 160 156 3% 88 72 21% 64 37%
Net Profit 189 88 114% 85 104 -18% 24 253%
Comprehensive Result a 215 122 76% 85 130 -35% 58 47%

Efficiency Ratio 31% 30% 28% 35% 33%
Return on Net Asset Value (after tax) 23% 24% 25% 21% 19%
Earnings per Share (€) 1.85 n.a. 0.83 1.02 n.a.

+/- +/- +/-

 
a  Represents Net Profit including all income and expenses that are booked directly to Shareholders’ Equity 
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Recent developments 
The sale of NIBC’s majority stake in Harcourt, a Zurich based asset manager, to Vontobel Group has been 
concluded. The proceeds of EUR 35 million are included in the net profit of H1 2006. On June 30, 2006 the 
partners of NIBC Wealth Management N.V. acquired NIBC’s 60% stake in NIBC Wealth Management.  
NIBC’s decision to divest the participating interests in Harcourt and NIBC Wealth Management is in line with 
the bank’s objective to have control over strategic activities. 
 
As a result of the ongoing IFRS transition project and following the planned actions and improvements 
described in the in-control report, the First Time Adoption 1/1/2005 (-EUR 10m) and the P&L figures for 2005 (-
EUR 15m) and for Q1 2006 (-EUR 3m) have been corrected. The main reasons for this are adjustments in the 
valuation of the residential mortgage and structured funding portfolios, additional recognition of expenses of 
the employee share plan, partly compensated by the release of foreign exchange translation effects on credit 
impairments under IFRS. 
 
Financial  results for the f i rst  six  months of  2006  
Net profit for the first six months of 2006 amounted to EUR 189 million, 114% above the net profit for the first 
six months of 2005 (EUR 88m). The profit for the period (excluding non-recurring results) amounted to EUR 
160 million, which is comparable to the same period last year. 
 
The difference of EUR 26 million between the comprehensive result and net profit is largely explained by the 
revaluation of equity investments and corporate loans. 
 
 
NIBC Prof i t  and Loss 
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Net Interest 123 160 -23% 57 66 -14% 74 -24%
Fees 29 32 -7% 15 15 1% 14 7%
Trading 56 49 14% 38 18 105% 13 183%
Other Revenues 73 36 101% 43 29 49% 20 118%
Operating Income 281 277 2% 153 129 19% 121 26%
Payroll -55 -54 1% -27 -28 -6% -27 -1%
Other Operating Expenses -27 -22 23% -13 -14 -8% -10 30%
Depreciation -6 -6 0% -3 -3 17% -3 5%
Operating Expenses -88 -82 6% -43 -45 -5% -40 7%
Credit Impairment (release) 15 19 -23% 3 12 -73% 8 -62%
Total Expenses -73 -63 16% -40 -33 19% -31 26%
Profit Before Tax 208 213 -2% 113 95 19% 89 26%
Tax -49 -57 -15% -26 -23 11% -25 1%
Profit After Tax 160 156 2% 88 72 21% 64 36%
Minority Interest 0 -1 - 0 0 - 0 -
Profit For The Period 160 156 3% 88 72 21% 64 37%
Non recurring Results 30 -67 - -2 32 - -40 -
Net Profit 189 88 114% 85 104 -18% 24 253%

Comprehensive Result 215 122 76% 85 130 -35% 58 47%

+/- +/- +/-
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NIBC Key f igures  
 

30-Jun 31-Dec
2006 2005

Tier-1 Ratio 13.7% 12.2%
Shareholders Equity (in € m) 2,116 1,901
Number of FTEs a 653      659      
Risk Weighted Assets (in € bn) 13.4 13.6
RoAEC (before tax) b 46% 44%  

a  2005 figure includes Harcourt (38 FTE) 
b  RoAEC = Return on Allocated Economic Capital, in respect of the first half year of 2005 and the first half year of 2006 
 
F i rst  hal f  2006 income and expenses compared with f i rst  hal f  2005  
• Total operating income is 2% higher, as a result of higher trading and other revenues, including several 

private equity results, offset by a combination of lower net interest on investment and trading portfolios 
and the bank’s asset-liability position. Excluding Harcourt fees increased with 13%. 

• Operating Expenses increased by 6%, partly as a result of higher ICT costs and recruitment.  
• The releases of credit impairments are still at an exceptional level. 
• Non-recurring results contains the result from discontinued operations (Harcourt in 2006 and NPD in 

2005) and a one-off charge related to the employees’ share program. 
 
Capital  & Net  Asset  Value 
Shareholders equity increased from EUR 1,901 million (excluding dividend) at the end of 2005 to EUR 2,116 
million at the end of June 2006. The increase was caused by the net profit in 2006 and the increase of the 
revaluation reserves, partly offset by a lower hedging reserve. 
  
The return on net asset value for the first six months of 2006 remains stable at 23%. This return is defined as 
the profit for the period divided by core Tier-1 Capital at the beginning of the period. The Tier-1 ratio further 
improved to 13.7% reflecting the sound capital structure. Risk Weighted Assets decreased to EUR 13.4 bn. 
 
The return on allocated economic capital (before tax) for the first six months of 2006 increased to 46%. The 
method for calculating this ratio has been adjusted in 2006, aligning further the economic capital allocation to 
NIBC’s current interpretation of the Basle II regulatory capital requirements. These adjustments were made 
based on the QIS-5 assessment of the Dutch Central Bank with respect to Basle II, which was completed in 
December 2005. The Basle II regulatory framework will be formally implemented in 2007. 
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Outlook  
As a Merchant Bank focused on clients needs in the mid-cap segment in North West Europe, NIBC sees 
multiple opportunities for further growth.  
Key pillars of the strategy are: 
1. Intermediary role between issuers and investors: regional origination and global distribution 
2. Integrated business model: multi product client franchise 
3. Investment management based on funds and securitisation: asset velocity  
 
NIBC will continue to strive for diversification of its income sources, grow its fee income and strive for 
increased asset velocity. Growth initiatives include the expansion of the German business, building a financial 
institutions franchise, growth of the real estate activities and increasing investment management activities in 
both fixed income and private equity. This growth will be underpinned by continuing investment in human 
capital and technology.  
 
We continue to see good opportunities for future growth and performance improvement. We believe economic 
prospects for the euro area for 2006 are better than in recent years. For 2006, NIBC expects a higher net profit 
compared with 2005.  
 
 
Profi t  before tax per Strategic Business Unit  (SBU) 
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Corporate Finance 50 70 -29% 21 29 -30% 31 -32%
Financial Markets 50 38 31% 23 27 -13% 6 317%
Real Estate Markets 46 46 0% 30 15 97% 19 58%
Investment Management -1 3 - -2 1 - 1 -
Principal Investments 51 33 56% 30 22 37% 20 50%
Corporate Center 12 23 -47% 11 1 926% 14 -18%
NIBC Total 208 213 -2% 113 95 19% 89 26%

+/-+/- +/-
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Corporate Finance  
Corporate Finance focuses on originating and executing financing, risk management and M&A advisory 
services for clients. Client-sector teams, together with product specialists operating in multidisciplinary teams, 
deliver a wide range of customised products and solutions. With regard to capital market transactions, 
Corporate Finance cooperates with Bear Stearns.  
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Operating Income 80 82 -3% 35 44 -20% 38 -7%
Operating Expenses -32 -28 14% -17 -15 9% -14 18%
Credit Impairment (release) 3 17 -82% 2 1 23% 6 -71%
Allocations a -1 0 - 0 -1 - 1 -81%
Profit Before Tax 50 70 -29% 21 29 -30% 31 -32%

Efficiency Ratio 45% 40% 50% 40% 42%
Number of FTEs 246 259 246 247 259
Risk Weighted Assets (in bn) 7.4 na 7.4 7.6 na
RoAEC (before tax) 21% 29% 18% 26% 26%

+/- +/- +/-

 
 a Allocations consist of interest on allocated capital, tax gross-up and allocated indirect expenses for shared services. This 

note is applicable for all SBUs 
  

Corporate Finance maintained solid performance and continued to strengthen its client franchise and market 
share. M&A Advisory saw strong deal flow. NIBC also acted as (lead) arranger in several Corporate Lending 
and Leveraged Finance transactions. 
 
In the first six months of 2006, profit before tax of Corporate Finance declined by 29% compared to the same 
period in 2005, primarily due to the high level of released credit impairments in the first half year of 2005 and 
higher operating expenses in the first six months of 2006.  
 
F inancial  Markets  
Financial Markets focuses on the financial markets and the worldwide distribution of NIBC’s assets. The main 
activities involve credit-related arbitrage activities, risk management for clients and corporate treasury.  
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Operating Income 58 53 9% 27 31 -15% 14 98%
Operating Expenses -15 -16 -7% -8 -7 4% -8 -3%
Allocations 7 1 - 4 2 64% 0 -
Profit Before Tax 50 38 31% 23 27 -13% 6 317%

Efficiency Ratio 22% 35% 23% 21% 64%
Number of FTEs 104 126 104 111 126
Risk Weighted Assets (in bn) 3.7 na 3.7 3.6 na
RoAEC (before tax) 59% 49% 55% 64% 14%

+/- +/- +/-

 
 
Profit before tax of Financial Markets increased by 31% compared to the first six months of 2005 driven by 
strong trading income. The RoAEC increased even further to 59% compared to the first six months of 2005. 
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In the first six months of 2006, Financial Markets closed a EUR1.25 billion three-year back-stop liquidity facility 
with a syndicate of 12 banks. Financial Markets also showed its ability to tap new funding markets by 
launching a programme in Australia and in France. On the distribution side several securitisations were 
successfully brought to the market. 
 
Real  Estate Markets  
Real Estate Markets was created as a separate SBU at the end of 2005 and focuses on origination, structuring 
and securitisation of residential mortgages and commercial real estate finance. Real Estate Markets develops 
and offers securitisation and fund solutions for other asset classes as well.  
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Operating Income 53 50 7% 34 19 81% 21 61%
Operating Expenses -6 -3 121% -4 -2 62% -1 166%
Allocations -1 -1 8% 0 -1 - -1 -
Profit Before Tax 46 46 0% 30 15 97% 19 58%

Efficiency Ratio 18% 11% 17% 22% 14%
Number of FTEs 60 38 60 47 38
Risk Weighted Assets (in bn) 1.9 na 1.9 2.1 na
RoAEC (before tax) 71% 66% 94% 48% 55%

+/- +/- +/-

 
 
In the first six months of 2006, Real Estate Markets closed MESDAG (Berlin), a Commercial Mortgage Backed 
Securities transaction of EUR 155 million out of its MESDAG CMBS conduit. Real Estate markets also 
supported Investment Management by structuring several securitisations.  
 
The profit before tax of Real Estate Markets for the first six months of 2006 is in line with the comparable 
period in 2005, despite difficult conditions in the Dutch residential mortgage market. Operating expenses for 
the first six months of 2006 increased compared to the first six months of 2005, reflecting strong headcount 
growth. The RoAEC increased to 71%. 
 
Investment  Management  
Investment Management focuses on fixed income and private equity investment management and fund 
services activities.  
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Operating Income 12 15 -19% 5 7 -31% 7 -26%
Operating Expenses -9 -11 -22% -5 -4 6% -5 -16%
Allocations -4 -1 - -2 -2 31% 0 -
Profit Before Tax -1 3 -128% -2 1 -276% 1 -331%

Efficiency Ratio 107% 80% 140% 84% 87%
Number of FTEs 49 87 49 56 87
Risk Weighted Assets (in bn) 0 0 0 0 0
Assets Under Management (in bn) a 7.0 6.9 7.0 4.5 6.9
Assets Under Administration (in bn) a 13.6 9.9 13.6 13.2 9.9

+/-+/- +/-

 
a Assets under Management and Assets under Administration represent end of period data 
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During the first six months of 2006 important steps were taken in growing activities of Investment 
Management. Two new collateralized debt obligations (CDOs) of US asset backed securities were closed: 
Belle Haven 2006-I (a $ 2 billion transaction under the existing Belle Haven programme) and Orion (a synthetic 
CDO of US asset backed securities). The Fund Services and NIBC Credit Management groups within 
Investment Management received the SAS No. 70 (type I) quality assurance certification from our auditors. 
 
Investment Management’s profit before tax for the first six months of 2006 decreased, which was primarily a 
result of the loss of income as a result of the exit from Harcourt at the beginning of 2006. The profit earned on 
the exit from Harcourt is included in non-recurring results and is not reflected in the SBU’s profit before tax. 
Excluding Harcourt, operating income for the first six months of 2006 for Investment Management improved 
substantially by 50% to EUR 12 million, as a result of NIBC Credit Management’s structured fund activities.  
 
Excluding Harcourt, total assets under management as of 30 June 2006 increased by 56% to EUR 7.0 bn 
compared to 30 June 2005 (EUR 4.5bn). Total assets under administration as of 30 June 2006 increased by 
38% to EUR 13.6 bn compared to 30 June 2005.  

 
Pr incipal  Investments  
Principal Investments comprises NIBC’s intermediate capital and private equity activities. These activities 
consist of providing innovative solutions to complex financing problems for small and medium sized 
companies, primarily in North West Europe.  
 
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Operating Income 38 28 38% 27 11 143% 15 80%
Operating Expenses -6 -3 114% -3 -3 27% -1 133%
Credit Impairment (release) 11 3 224% 1 10 -92% 3 -74%
Allocations 8 5 73% 5 3 85% 3 85%
Profit Before Tax 51 33 56% 30 22 37% 20 50%

Comprehensive Result (before tax) 67 43 25 42 21
Number of FTEs 28 24 28 25 24
Risk Weighted Assets (in bn) 0.4 na 0.4 0.4 na
CRoAEC (before tax) a 103% 62% 76% 123% 61%

+/- +/- +/-

 
a Comprehensive Return on Allocated Economic Capital  
 
The profit before tax in the first six months of 2006 improved by 56% to EUR 51 million compared to the first 
six months of 2005, as a result of several profitable exits and released credit impairments.  
 
The comprehensive result for the first six months of 2006 increased substantially (+EUR 24m) in comparison 
with the same period in 2005, driven by the increase in net profit and the revaluation of equity investments.  
 
Principal Investment’s core portfolio increased from EUR 223m as of 31 December 2005 to EUR 256 million as 
of 30 June 2006, principally as a result of revaluation. The non-core portfolio was reduced from EUR 73 million 
as of 31 December 2005 to EUR 53 million as of 30 June 2006.  
 



 

 Page 8 of 9 

NIBC N.V. 

 

Corporate Center  
Corporate Center supports all activities of NIBC. This support consists of shared services relating to human 
resources, group finance, investor relations and corporate communications, information data management, 
group legal, group tax, internal audit, group compliance, and facilities and services.  
Corporate Center manages the bank’s shareholders’ equity and the other assets and liabilities not allocated to 
the individual SBUs. 
  
In millions of Euros HY HY Q2 Q1 Q2

2006 2005 2006 2006 2005
Operating Income 39 49 -19% 24 15 55% 27 -10%
Operating Expenses -20 -22 -8% -7 -13 -48% -10 -30%
Credit Impairment 1 -1 - 1 0 - -1 -
Allocations -8 -3 - -7 -1 - -3 147%
Profit Before Tax 12 23 -47% 11 1 926% 14 -18%

Number of FTEs 156 130 156 140 130

+/- +/- +/-

 
 
In the first half year of 2006, Corporate Center’s profit before tax decreased by 47% to EUR 12 million. This 
primarily follows from the decrease of operating income by 19% to EUR 39 million, partly due to the bank’s 
asset-liability position.  
 
 

/   /   /   /   /   /   /  
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Profile of NIBC 
NIBC is a Merchant Bank focused on the mid-cap segment in North West Europe. NIBC’s business model is 
aimed at offering innovative corporate finance, risk management and investment management solutions. Its 
clients are corporates, financial institutions, institutional investors and family offices. NIBC has offices in The 
Hague, London, Brussels, Frankfurt, New York, Singapore and Curaçao.  
 
Since February 2006, we have changed the bank's brand name from NIBCapital to NIBC. With the new name 
NIBC wants to emphasise the bank's entrepreneurial and international character.  
 
For more information, please contact Investor Relations & Corporate Communications. 
Phone:  +31 (0)70 342 59 51  
Email:  info@nibc.com 
Web :  www.nibc.com  
 
Forward-looking Statements  
The forward-looking statements included in this press release with respect to the business, results of operation 
and financial condition of NIBC are subject to a number of risks and uncertainties that could cause actual 
results to differ materially from forecasts, estimates or other statements set forth in this release, including but 
not limited to the following: changes in economic conditions in North West Europe, changes in credit spreads 
or interest rates, the results of our strategy and investment policies and objectives. NIBC undertakes no 
obligation to update or revise any forward-looking statements to reflect events or circumstances that may arise 
after the date of this release. 
 
 
Enclosures: 
• Consolidated Balance Sheet of NIBC N.V. as at 30 June 2006 
• Consolidated Income Statement of NIBC N.V. first half 2006 
• Statement of changes in shareholders’ equity of NIBC N.V. as at 30 June 2006 
 
 
All figures in this document are not audited. 
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APPENDICES PRESS RELEASE 
The Hague, 14 August 2006 
 
 

 
Appendix 1: Consolidated Balance Sheet of NIBC N.V. as at 30 June 2006 
 
Before proposed profit appropriation 

 
IN MILLIONS OF EURO 30-06-2006 31-12-2005

ASSETS

CASH AND BALANCES WITH CENTRAL BANKS 178      530      

DUE FROM OTHER BANKS 1.950   1.434   

AVAILABLE-FOR-SALE ASSETS

- LOANS AND ADVANCES TO CUSTOMERS 6.794     7.104     

- EQUITY INVESTMENTS (1) 142                         523        

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (INCLUDING 
TRADING)

- RESIDENTIAL MORTGAGES OWN BOOK 3.789             5.021             

- SECURITISED RESIDENTIAL MORTGAGES 8.515             8.425             

- DEBT SECURITIES 6.814             6.274             

- DERIVATIVE FINANCIAL ASSETS HELD FOR TRADING 1.750             1.585             

- DERIVATIVE FINANCIAL ASSETS USED FOR HEDGING 233                214                

INVESTMENTS IN ASSOCIATES 24                24                

INTANGIBLE ASSETS 338              347              

PROPERTY AND EQUIPMENT (FOR OWN USE) 62                61                

INVESTMENT PROPERTY 9                  17                

DEFERRED TAX ASSETS 90                94                

OTHER ASSETS 168              345              

TOTAL ASSETS 30.856           31.998            
 

1) For 30/06/06 a reclassification has been made of EUR 398 million from equity investments - available for sale to debt securities - fair value 

through profit or loss. This reclassification concerns the participation in the Foreign Debt Funds. 
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IN MILLIONS OF EURO 30-06-2006 31-12-2005

LIABILITIES

DUE TO OTHER BANKS 1,623                    1,530                    

OTHER DEPOSITS 3,255                    2,106                    

DUE TO CUSTOMERS 16                         20                          

FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS 
(INCLUDING TRADING)

- DEBT SECURITIES IN ISSUE STRUCTURED 4,634                      5,266                      

- DERIVATIVE FINANCIAL LIABILITIES HELD FOR TRADING 1,773                      1,835                      

- DERIVATIVE FINANCIAL LIABILITIES USED FOR HEDGING 168                         160                         

DEBT SECURITIES IN ISSUE

- OWN DEBT SECURITIES IN ISSUE 8,335                      9,247                      

- DEBT SECURITIES IN ISSUE RELATED TO SECURITISED MORTGAGES 7,797                      8,411                      

OTHER LIABILITIES 246                       532                        

CURRENT TAX LIABILITIES 4                           35                          

DEFERRED TAX LIABILITIES 139                       143                        

EMPLOYEE BENEFIT OBLIGATIONS 28                         29                          

SUBORDINATED LIABILITIES 722                       677                        

TOTAL LIABILITIES 28,740                    29,991                    

SHAREHOLDERS' EQUITY

- SHARE CAPITAL 1,361                      1,361                      

- SHARE PREMIUM 149                         149                         

- HEDGING RESERVE 48                           58                           

- REVALUATION RESERVE 146                         110                         

- RETAINED EARNINGS 223                         155                         

- NET RESULT ALLOCATED TO PARENT SHAREHOLDERS - 170                         

PROFIT FOR THE YEAR 189                         -

TOTAL PARENT SHAREHOLDERS' EQUITY 2,116                      2,003                      
MINORITY INTEREST -                        4                            

TOTAL SHAREHOLDERS' EQUITY 2,116                      2,007                      

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 30,856                    31,998                     
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Appendix 2: Consolidated Income Statement of NIBC N.V. second quarter 2006  
 
For the period ended 30 June 2006 

 
IN M IILIONS OF EURO Q2 Q1 Q2

2006 2006 2005

N ET  IN T ER EST  IN C OM E 57 66 81

N ET  F EE A N D  C OM M ISSION  IN C OM E 14 15 14

- DIVIDEND INCOM E 7 5 8

- NET TRADING INCOM E 50 24 10

- GAINS LESS LOSSES FROM  EQUITY INVESTM ENTS 17 6 10

- OTHER OPERATING INCOM E 3 1 4

T OT A L OT HER  OPER A T IN G IN C OM E 77 36 32

OPER A T IN G IN C OM E 148 117 127

PERSONNEL EXPENSES 29 32 28

OTHER OPERATING EXPENSES 15 15 8

DEPRECIATION 3 3 3

GOODWILL IM PAIRM ENT - - -

IM PAIRM ENT ON FINANCIAL ASSETS -7 -12 -7

OPER A T IN G EX PEN SES 40 38 32

OPER A T IN G PR OF IT 108 79 95

INCOM E FROM  ASSOCIATES AND JOINT VENTURES 2 13 -5

PR OF IT  B EF OR E T A X 110 92 90

 TAX 25 23 25

PR OF IT  F OR  T HE Y EA R 85 69 65

RESULT FOR THE YEAR FROM  DISCONTINUED OPERATIONS - 35 -38

N ET  PR OF IT 85 104 27

NET RESULT ATTRIBUTABLE TO M INORITY INTEREST - 0 3

N ET  R ESU LT  A T T R IB U T A B LE T O PA R EN T  SHA R EHOLD ER S 85 104 24
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Appendix 3: Statement of changes in parent shareholders’ equity of NIBC N.V. as at 30 June 2006  
 
For the period ended 30 June 2006 

 
IN MIILIONS OF EURO SHARE CAPITAL SHARE PREMIUM HEDGING 

RESERVE
REVALUATION 

RESERVE 
CORPORATE 

LOANS

REVALUATION 
RESERVE EQUITY 

INVESTMENTS

REVALUATION 
RESERVE 

PROPERTY 
(for own use)

RETAINED 
EARNINGS

NET RESULT 
FOR THE YEAR

TOTAL

BALANCE AT 31 DECEMBER 2005 1,361 149 58 50 53 7 155 170 2,003

NET RESULT ON CASH FLOW HEDGING INSTRUMENTS -10 -10
REVALUATION CORPORATE LOANS 13 13
REVALUATION EQUITY INVESTMENTS 21 21
REVALUATION PROPERTY (FOR OWN USE) 2 2

OTHER -

TOTAL GAINS AND LOSSES RECOGNISED DIRECTLY IN EQUITY 0 0 -10 13 21 2 0 0 26

PROFIT APPROPRIATION 170 -170 0
NET RESULT FOR THE PERIOD 189 189
DIVIDENDS -102 -102
ISSUE OF SHARE CAPITAL

BALANCE AT 31 DECEMBER 2005 1,361 149 48 63 74 9 223 189 2,116

 


