














Liquidity maturity of calendar derivatives

The following tables present the derivative financial instruments that will be settled on a net basis into

relevant maturity classes based on the contractual maturity date at 31 December 2011 and 2010. The

amounts disclosed in the tables are the contractual undiscounted cash flows.

Derivatives at 3| December 201 |

Between
Less than three
three months and One to Five years
IN EUR MILLIONS months one year five years or more Total
DERIVATIVES HELD FOR TRADING
Interest rate derivatives (net settled)
Inflow 912 2,041 4,551 2,194 9,698
Outflow (822) (2,022) (4,570) (1,495) (8,909)
Credit derivatives
Inflow 3 6
Outflow - - (h - (h
DERIVATIVES USED FOR HEDGING
FX forward (gross settled)
Inflow 963 33 - - 996
Outflow (996) (33) - - (1,029)
Interest rate derivatives (net settled)
Inflow 18 72 289 49 428
Outflow (1) (85) (301) (65) (472)
TOTAL INFLOW 1,894 2,147 4,843 2,244 11,128
TOTAL OUTFLOW (1,839) (2,140) (4,872) (1,560) (10,411)
Derivatives at 31 December 2010
Between
Less than three
three months and One to Five years

IN EUR MILLIONS months one year five years or more Total
DERIVATIVES HELD FOR TRADING
Interest rate derivatives (net settled)
Inflow 1,276 833 4,037 2,760 8,906
Outflow (1,323) ©17) (4267) (2372) (8,879)
Credit derivatives
Inflow 3 7 - Il
Outflow - (2) (2) - “4)
DERIVATIVES USED FOR HEDGING
FX forward (gross settled)
Inflow 942 I - - 953
Outflow (940) (rn (n - (952)
Interest rate derivatives (net settled)
Inflow 64 208 2,179 133 2,584
Outflow (37) (155) (1911) (144) (2,247)
TOTAL INFLOW 2,283 1,055 6,223 2,893 12,454
TOTAL OUTFLOW (2,300) (1,085) (6,181) (2,516) (12,082)
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Consolidated financial statements - Notes

Off-balance sheet liquidity maturity calendar
The following table shows the contractual maturity of NIBC’s contingent liabilities and commitments.

Each undrawn loan or capital commitment is included in the time band containing the earliest date it can
be drawn down.

For issued financial guarantee contracts, the maximum amount of the guarantee is allocated to the earliest
period in which the guarantee could be called.

Off-balance sheet liquidity maturity calendar at 3|1 December 201 |

Between
Less than three
three months and One to Five years
IN EUR MILLIONS months one year five years or more Total
CONTRACT AMOUNT
Committed facilities with respect to corporate loan financing 1,428 - - 1,428
Capital commitments 67 - - 67
Guarantees granted 104 - - 104
Irrevocable letters of credit 4 - - 4
1,603 - - 1,603
Off-balance sheet liquidity maturity calendar at 3|1 December 2010
Between
Less than three
three months and One to Five years
IN EUR MILLIONS months one year five years or more Total
CONTRACT AMOUNT
Committed facilities with respect to corporate loan financing 1,713 - - 1,713
Capital commitments 71 - - 71
Guarantees granted 285 - - 285
Irrevocable letters of credit 70 - - 70
2,139 - - 2,139
Capital management
Overview
It is NIBC policy to maintain a strong capital base, to meet regulatory capital requirements at all times and
to support the development of its business by allocating capital efficiently. Allocation of capital to the
business is based on the EC-approach. EC is the amount of capital that NIBC allocates as a buffer against
potential losses from business activities, based upon its assessment of risks. The EC that NIBC allocates to
each business is based on the assessment of risk of its activities. It differs from Basel II regulatory capital, as
in certain cases NIBC assesses the specific risk characteristics of its business activities in a different way
than the regulatory method. The total regulatory capital however, in combination with a minimum
benchmark Tier-1 ratio, does form a limit to the maximum amount of EC that can be allocated to the
business.
Comparing the risk-based EC of each business to its profit delivers a RAROC for each business. EC and
RAROC are key tools in NIBC capital allocation and usage process, assisting in allocating shareholders’
equity as efficiently as possible, based on expectations of both risk and return. Usage of EC is assessed
once every two weeks in the ALCO. The ALCO resets the maximum allocation level of EC to and within
each business, taking into account business expectations, NIBC desired risk profile and the regulatory
requirements.
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Methodology

NIBC Holding uses the business model of each activity as the basis for determining the EC approach.

If the business model of an activity is trading, distribution or investing for a limited period, a market risk
approach based upon VaR and scaled to a one-year horizon is used to calculate the EC usage. A business
model based on ‘buy-to-hold’ or investing to maturity leads to a credit risk approach being applied, based
upon estimations of PD and LGD. Add-ons for operational risk and country risk are also calculated.
Furthermore, NIBC Holding allocates EC for business risk, reputation risk and model risk on a group-
wide level.

The EC approach differs from the regulatory approach in which only the trading books are assigned a
market risk approach. In the regulatory framework, activities that are not trading but have a business
model based on distribution or investment for a limited period are often assigned a credit risk approach,
following Basel II regulations or regulatory industry practice, whereas in the EC framework NIBC Holding
applies a market risk approach similar to that of the trading activities. Risks and EC are monitored
accordingly.

The main differences between the EC capital and regulatory framework come from the Residential
Mortgage portfolio, the Securitisation portfolio and NIBC Holding’s interest rate mismatch position.

EC is determined by a market risk approach for these activities, which follows from their business model.
The regulatory approach is either a credit risk approach (residential mortgages and securitisations) or is
not part of Basel IT Pillar I at all (mismatch position).

Capital allocation

NIBC Holding allocates EC to all its business activities in the form of limits set by the ALCO, and calculates

the amount of EC usage of each business based on the risk of its activities:

B For the Corporate Loan portfolio, NIBC Holding calculates EC usage by means of a credit risk
approach largely based upon the Basel II regulatory capital formula and an add-on for concentration
risk;

B For the Debt Investments and Trading portfolios, Residential Mortgage portfolio and the interest rate
mismatch position, NIBC Holding uses a market risk approach to determine EC usage. EC usage for
these portfolios is calculated using VaR, calculated with four years of historical data and scaled to a
one-year horizon; and

B For the Investment Management portfolios, NIBC Holding calculates EC usage for IM loans by
applying a credit approach based upon the Basel II regulatory capital formula. NIBC Holding uses
fixed percentages for the equity investments.

Basel Il regulatory capital

The objective of Basel I is to improve the capital adequacy of the banking industry by making it more

responsive to risk. Basel I is structured on three pillars:

®  Pillar I describes the capital adequacy requirements for three risk types; credit risk, market risk and
operational risk;

®  Pillar IT describes the additional supervisory review process (SREP), where regulators analyse the
internal capital adequacy assessment process (ICAAP) of the individual banks. Since the end 0f 2011,
DNB also analyses the internal liquidity adequacy assessment process (ILAAP); and

B In Pillar ITI the required risk reporting standards are displayed, supporting additional market discipline
in the international capital markets.

Under Basel II and subject to approval from the regulator, banks have the option to choose between various

approaches, each with a different level of sophistication in risk management, ranging from ‘standardised’
to ‘advanced.

For credit risk, NIBC Holding has adopted the AIRB approach as further specified in Basel II for its
corporate and retail exposure classes, and is in the process of including institutions. NIBC Holding started
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Consolidated financial statements - Notes

using the AIRB approach at 1 January 2008. A small residue of exposures is measured on the standardised
approach.

For market risk, NIBC Holding has adopted an internal model VaR approach.
For measuring operational risk, NIBC Holding has adopted the standardised approach.

The basis for Pillar IT is NIBC Holding’s ICAAP, which is NIBC Holding’s self-assessment of risks not
captured by Pillar I.

Pillar ITT is related to market discipline and complements the operation of Pillars I and IT aiming to make
banks more transparent. NIBC Holding publishes its Pillar III disclosures on its website.

The following table displays the composition of regulatory capital at 31 December 2011 and 31 December
2010. NIBC Holding complies with DNB’s Basel II capital requirements, which formally require a
minimum Tier-1 ratio of 4% and a BIS ratio of 8%.

IN EUR MILLIONS 2011 2010
TIER-1

Called-up share capital 1,408 1,408
Share premium 535 535
Deduction of own shares (treasury shares) 3) (3)
Eligible reserves (305) (338)
Net profit 34 33
Non-controlling interests I 19
Deduction of goodwill (2 (r2n
Deduction of certain securitisation exposures not included in risk-weighted assets (70) (73)
Deduction excess of expected losses over impairment allowances (25) (31)
CORETIER-I CAPITAL' 1,454 1,429
Innovative hybrid Tier-| capital 47 75
Non-innovative hybrid Tier-| capital 233 227
TOTALTIER-1 CAPITAL 1,734 1,731
TIER-2

Reserves arising from revaluation of property and unrealised gains
on available for sale equities 22 31
Qualifying subordinated liabilities

Undated loan capital 36 35
Dated loan capital 158 185
Deduction of certain securitisation exposures not included in risk-weighted assets (70) (73)
Deduction excess of expected losses over impairment allowances (25) (31
TOTALTIER-2 CAPITAL 121 147
1,855 1,878

I. Adjusted to European Banking Authority (EBA) definition. This definition of capital comprises the highest quality capital instruments.

Subsequent events

There are no subsequent events.

Profit appropriation

The profit appropriation is included in the section Other information.
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Company income statement

for the year ended 3| December

IN EUR MILLIONS 2011 2010
Results of participating interests after tax 96 66
Other results after tax (10) Il
NET PROFIT FOR THE YEAR 86 77
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Company financial statement

Company balance sheet

before profit appropriation, at 31 December

IN EUR MILLIONS NOTE 2011 2010
Assets
Due from other banks I 68 50
Loans and advances 2 176 166
Investments in controlled entities 3 1,884 1,828
Intangible assets 4 121 121
Deferred tax 6 90 16
TOTAL ASSETS 2,339 2,281
IN EUR MILLIONS NOTE 2011 2010
Liabilities
Deposits from banks 7 561 539
Current tax 5 4 7
TOTAL LIABILITIES 565 546
SHAREHOLDER'S EQUITY
Share capital 148 148
Other reserves 8 2,192 2,188
Retained earnings (623) (656)
Net result allocated to parent shareholders 86 77
Dividend paid (29) (22)
TOTAL SHAREHOLDER'S EQUITY 1,774 1,735
TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY 2,339 2,281
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Accounting policies

Basis of preparation

The principal accounting policies applied in the
preparation of the company financial statements
are set out in the consolidated financial statements.
These policies have been consistently applied to all
the years presented, unless otherwise stated. Where
necessary, comparative figures have been adjusted
to conform to changes in presentation in the
current year.

The company financial statements have been
prepared in accordance with the legal requirements
for financial statements contained in Title 9, Book 2
of the Netherlands Civil Code. NIBC applies the
provisions in Section 362, paragraph 8, Title 9, Book 2
of the Netherlands Civil Code that make it possible
to prepare the company financial statements in
accordance with the accounting policies (including
those for the presentation of financial instruments
as equity or liability) used in its consolidated
financial statements.

The financial statements are presented in euros
rounded to the nearest million. The euro is the
functional and presentation currency of NIBC.
Under Section 402 of Title 9, Book 2 of the
Netherlands Civil Code, it is sufficient for the
company’s income statement to present only the
income of group companies and other income and
expenses after income tax.

Summary of significant
accounting policies

Except as set forth below, the accounting policies
applied in the company financial statements are the
same as those for the consolidated financial
statements.

Investments in subsidiaries

Subsidiaries, as defined in the section summary of
significant accounting policies in the basis of
consolidation of subsidiaries (in the notes to the
consolidated financial statements), are measured at
net asset value. Net asset value is determined by
measuring the assets, provisions, liabilities and
income based on the accounting policies used in
the consolidated financial statements. The
company’s share of its subsidiaries’ profits or losses
is recognised in the income statement. Its

movement in reserves is recognised in reserves.

If losses of group companies that are attributable to
the company exceed the carrying value of the
interest in the group company (including separately
presented goodwill, if any, and including other
unsecured receivables), further losses are not
recognised unless the company has incurred
obligations or made payments on behalf of the
group company to satisfy obligations of the group
company. In such a situation, NIBC recognises a
provision up to the extent of its obligation.



Company financial statement

Notes

to the consolidated financial statements

¥ Due from other banks

IN EUR MILLIONS 2011 2010
NIBC Bank N.V. 68 50
Other banks R

68 50

All receivables are from group companies.

| oans and advances

IN EUR MILLIONS 2011 2010
Loans and advances 176 166
176 166

Loans and advances consist of receivables from group companies amounted to EUR 176 million (2010:
EUR 166 million).

In 2010, the loan to NIBC Investments N.V. was converted to equity for the amount of EUR 500 million.

Investments in controlled entities

IN EUR MILLIONS 2011 2010

THE MOVEMENT IN INVESTMENTS IN CONTROLLED ENTITIES MAY BE
SUMMARISED AS FOLLOWS:

BALANCE AT | JANUARY 1,828 1,234
Capital contribution share-based payments - 6
Capital contribution in controlled entities - 500
Movement in revaluation and hedging reserve 5 36
Results of controlled entities 96 66
Dividend received (44) (22)
Net investment hedge foreign entities h 6
Other movements - 2
BALANCE AT 31 DECEMBER 1,884 1,828

The direct subsidiaries are NIBC Bank N.V., NIBC Investment Management N.V., NIBC Investments N.V.
and Stichting Administratiekantoor NIBC Holding (the Foundation).

In 2010, the loan to NIBC Investments N.V. was converted to equity for the amount of EUR 500 million.
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Intangible assets

IN EUR MILLIONS 2011

2010

Intangible assets 121

121

121

121

THE MOVEMENT IN INTANGIBLE ASSETS MAY BE SUMMARISED AS FOLLOWS:
BALANCE AT | JANUARY 121
Additions -

121

BALANCE AT 31 DECEMBER 121

121

The intangible assets fully relate to capitalised goodwill.

Goodwill is tested annually for impairment or more frequently when there are indications that

impairments may have occurred. There was no impairment in 2011 and 2010.

Current tax

IN EUR MILLIONS 2011

2010

Tax liabilities 4

It is expected that the total tax position will be settled within 12 months.

B Deferred tax

IN EUR MILLIONS 2011

2010

Tax losses carried forward 90

16

90

16

The deferred tax asset is recognised to the extent that taxable profit will be available against which the

temporary difference can be utilised.

Deferred tax is calculated on all temporary differences under the liability method using a nominal tax rate

0f 25.0% (31 December 2010: 25.0%).

Deposits from banks

IN EUR MILLIONS 2011 2010

NIBC Bank N.V. 561 539
561 539

THE LEGAL MATURITY ANALYSIS OF DEPOSITS FROM BANKS IS

ANALYSED AS FOLLOWS:

Three months or less - -

Longer than three months but not longer than one year - -

Longer than one year but not longer than five years - -

Longer than five years 561 539
561 539




Company financial statement

Kl Shareholder’s equity

Share Capital
The authorised capital amounts to EUR 500 million and is divided into 500,000,000 shares, each of EUR 1
nominal value.

IN EUR MILLIONS 2011 2010
Paid-up capital 148 148
148 148

Other reserves
IN EUR MILLIONS 2011 2010

OTHER RESERVES ARE COMPRISED OF:

Share premium 2,289 2,289
Hedging reserve - cash flow hedges 31 9
Revaluation reserve - loans (available for sale) (57) (67)
Revaluation reserve - equity investments (available for sale) 5h (51
Revaluation reserve - debt securities (available for sale) (26) (8)
Revaluation reserve - property, plant and equipment 6 16
2,192 2,188
Share Hedging Revaluation
IN EUR MILLIONS premium reserve reserve Total
BALANCE AT | JANUARY 2010 2,289 (17) (120) 2,152
Net result on hedging instruments - 26 - 26
Revaluation (net of tax) - - 10 10
TOTAL RECOGNISED DIRECTLY THROUGH OTHER
COMPREHENSIVE INCOME IN EQUITY - 26 10 36
Proceeds from shares issued - - - -
BALANCE AT 31 DECEMBER 2010 2,289 9 (110) 2,188
Share Hedging Revaluation
IN EUR MILLIONS premium reserve reserve Total
BALANCE AT | JANUARY 201 | 2,289 9) (110) 2,188
Net result on hedging instruments - 22 - 22
Revaluation (net of tax) - - (18) (18)
TOTAL RECOGNISED DIRECTLY THROUGH OTHER
COMPREHENSIVE INCOME IN EQUITY - 22 (18) 4
Proceeds from shares issued - - - -
BALANCE AT 3| DECEMBER 201 | 2,289 31 (128) 2,192

Details of the shareholders’” equity can be found in note 44 of the consolidated financial statements.

Out of the total number of shares issued by NIBC Holding, 3,272,878 (2010: 3,272,878) shares are held by
Stichting Administratiekantoor NIBC Holding in view of the share-based incentive scheme.

The difference of EUR 2 million (2010: EUR 2 million) between the consolidated and company parent
shareholders’ equity as presented in the consolidated and company financial statements concerns the
balance of treasury shares and depositary receipts issued to employees under the equity settled NIBC
Choice plan held by Stichting Administratiekantoor NIBC Holding.
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At 31 December 2011, retained earnings and net profit attributable to the parent shareholder includes
unrealised fair value changes on residential mortgages (own book and securitised), on certain non-listed
trading assets, on derivatives related to residential mortgages (own book and securitised) and to these
non-listed trading assets, on associates designated at fair value through profit or loss and on liabilities
designated at fair value through profit or loss. With respect to unrealised fair value gains arising on these
instruments, a legal reserve has been established of EUR 306 million (2010: EUR 269 million), that is
included in other reserves. At the balance sheet date, for associates accounted for based on net equity
method, no further legal reserve has been established for both 2011 and 2010. At the balance sheet date
the legal reserve for currency translation differences are nil for both 2011 and 2010.

Including the revaluation reserves displayed in note 44 of the consolidated financial statements, total
legal reserves at 31 December 2011 amount to EUR 312 million (2010: EUR 285 million).

Bl Remuneration of the Statutory Board members and
Supervisory Board members

For the remuneration of the Statutory Board and Supervisory Board see note 8 and 53 of the consolidated
financial statements.

Asat 31 December 2011 and 31 December 2010, no loans, advance payments or guarantees have been
provided to Statutory Board and Supervisory Board members.

I Related parties

Details of related party transactions can be found in note 51 of the consolidated financial statements.

For services provided to NIBC Bank N.V. income earned in the year 2011 amounted to nil (2010: nil).

I Employee information

During the year 2011, the average number of employees calculated on a full time equivalent basis was nil
(2010: nil).

Commitments not shown in the balance sheet

No guarantees within the meaning of Section 403, Title 9, Book 2 of the Netherlands Civil Code have been
given on behalf of NIBC Bank N.V.

The Dutch State has unconditionally and irrevocably guaranteed the due payment of all amounts of
principal and interest due by NIBC for EUR 5,410 million (2010: EUR 6,846 million) of the issued notes
according and subject to (i) the Rules governing the 2008 Dutch State’s Credit Guarantee Scheme and (ii)
the Guarantee Certificate issued under those Rules in respect of these notes. These Rules and that
Guarantee Certificate are available at www.dutchstate.nl
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Company financial statement

Financial risk management

Please refer to note 54 to 57 of the consolidated financial statements for NIBC Holding’s risk management
policies.

Profit appropriation

The profit appropriation is included in Other information.

The Hague, 6 March 2012

Managing Board

Jeroen Drost, Chairman, Chief Executive Officer

Kees van Dijkhuizen, Vice-Chairman, Chief Financial Officer
Rob ten Heggeler, Member

Jeroen van Hessen, Member

Petra van Hoeken, Chief Risk Officer

Supervisory Board

Mr. W.M. van den Goorbergh, Chairman
Mr. D.R. Morgan, Vice-Chairman
Mr. A.A.G. Bergen

Mr. M.). Christner

Mr. C.H. van Dalen

Mr. N.W. Hoek

Mr. A. de Jong

Sir Cullum McCarthy

Ms. S.A. Rocker

Mr. D.K.M. Riimker

Mr. A.H.A. Veenhof
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Auditor’s report

-

pwec

Independent auditor's report

To: the General Meeting of Shareholders of NIBC Holding N.V.

Report on the financial statements

We have audited the accompanying financial statements 2011 as set out on pages 42 to 187 of NIBC
Holding N.V., The Hague. The financial statements include the consolidated financial statements and
the company financial statements. The consolidated financial statements comprise the consolidated
balance sheet as at 31 December 2011, the consolidated income statement, the statement of
comprehensive income, changes in equity and cash flows for the year then ended and the notes,
comprising a summary of significant accounting policies and other explanatory information. The
company financial statements comprise the company balance sheet as at 31 December 2011, the
company income statement for the year then ended and the notes, comprising a summary of
accounting policies and other explanatory information.

Managing Board's responsibility

The Managing Board is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards as adopted by the
European Union and with Part 9 of Book 2 of the Dutch Civil Code, and for the preparation of the
Report of the Managing Board in accordance with Part 9 of Book 2 of the Dutch Civil Code.
Furthermore, the Managing Board is responsible for such internal control as it determines is necessary
to enable the preparation of the financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. This
requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
company’s preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the Managing Board, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam, P.O. Box 90357,
1006 BJ Amsterdam, The Netherlands
T: +31 (0) 88 792 00 20, F: +31 (0) 88 792 96 40, www.pwe.nl

‘PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N.V.
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Professional Services B.V.
(Chamber of Commerce 51414406), PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These
services are governed by General Terms and Conditions (‘algemene voorwaarden’), which include provisions regarding our liability. Purchases by these companies are
governed by General Terms and Conditions of Purchase (‘algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information on these companies is available,
including these General Terms and Conditions and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce.
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Other information

Opinion with respect to the consolidated financial statements

In our opinion, the consolidated financial statements give a true and fair view of the financial position
of NIBC Holding N.V. as at 31 December 2011, and of its result and its cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the European
Union and with Part 9 of Book 2 of the Dutch Civil Code.

Opinion with respect to the company financial statements

In our opinion, the company financial statements give a true and fair view of the financial position of
NIBC Holding N.V. as at 31 December 2011, and of its result for the year then ended in accordance
with Part 9 of Book 2 of the Dutch Civil Code.

Report on other legal requirements

Pursuant to the legal requirement under Section 2: 393 sub 5 at e and f of the Dutch Civil Code, we
have no deficiencies to report as a result of our examination whether the Report of the Managing
Board, to the extent we can assess, has been prepared in accordance with Part 9 of Book 2 of this Code,
and whether the information as required under Section 2: 392 sub 1 at b-h has been annexed. Further
we report that the Report of the Managing Board, to the extent we can assess, is consistent with the
financial statements as required by Section 2: 391 sub 4 of the Dutch Civil Code.

Amsterdam, 6 March 2012
PricewaterhouseCoopers Accountants N.V.

Original signed by R.E.H.M. van Adrichem RA

Page 2 of 2
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Profit appropriation

List of Principal Participating Interests of NIBC

NIBC Bank N.V, The Hague 100%
NIBC Principal Investments B.V, The Hague 100%
NIBC Principal Investments B.V, The Hague 100%

Profit appropriation

IN EUR MILLIONS 2011
Result available for shareholder's distribution 86

86
IN EUR MILLIONS 2011
Interim dividend paid 201 | 29
Proposed final dividend 201 | 22
Transferred to retained earnings 35

86

Subsequent events
There are no subsequent events.



Contact information

Other information

Our website, www.nibc.com, offers a wide range of information about NIBC, financial information,

corporate information, corporate calendar, press releases and sustainability information. The information

on the website is available in English, Dutch and German. Financial information (annual reports, full-year

and half-year results releases and trading updates) is available in English.

To receive press releases and other NIBC news, please subscribe to our e-mail service by sending an e-mail

to info@nibc.com.

Questions and Remarks

We invite all stakeholders to ask their questions and share their remarks.

B General questions and remarks can be addressed to Corporate Communications,
telephone +31 70 342 56 25 / e-mail info@nibc.com.

B Questions and remarks related to bond investments can be addressed to Debt Investor Relations,
telephone +31 70 342 98 36 / e-mail info@nibc.com.

B Questions and remarks related to CSR can be addressed to the CSR department, e-mail csr@nibc.com.

B Questions and remarks related to NIBC Direct can be addressed to info@nibcdirect.com.

Principal Subsidiaries and Offices

The Netherlands

NIBC Bank N.V./ NIBC Holding N.V.
Carnegieplein 4

2517 KJ The Hague, the Netherlands
P.O. Box 380

2501 BH The Hague, the Netherlands

Telephone +3170342 5425
Fax +31703651071
Belgium

NIBC Bank N.V.
Wetenschapsstraat 41

1040 Brussels, Belgium

Telephone +3222358800
Fax +3222358809
Germany

NIBC Bank N.V.

Main Tower, Neue Mainzer Strasse 52
D-60311 Frankfurt am Main, Germany
Telephone +49 69 5050 65 50
Fax +49 69 5050 21 83

Singapore

NIBC Bank Ltd

1 Finlayson Green # 15-01
Singapore 049246

Republic of Singapore

Telephone +6565380736
Fax +6565382510

United Kingdom

NIBC Bank N.V.

125 Old Broad Street, 11th Floor
London EC2N 1AR, United Kingdom
Telephone +44207 3757777
Fax +44207 588 64 83
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Key figures

2011 2010 2009
CONSOLIDATED BALANCE SHEET
Shareholders’ equity (EUR millions) 1,773 1,755 1,650
Group capital base (EUR millions) 2,154 2,243 2,151
Loans to customers 8,477 8,056 7,772
Residential mortgages 8,745 9,767 10,600
Balance sheet total 28,257 27,690 28,935
CONSOLIDATED INCOME STATEMENT
Operating income (EUR millions) 312 354 305
Operating expenses (EUR millions) 173 176 162
Net profit attributable to parent shareholder (EUR millions) 86 78 (22)
SOLVENCY INFORMATION
Risk weighted assets (EUR billions) 1,4 12,4 1,2
CoreTier-| ratio 12.8% - -
Tier-1 ratio 15.2% 14.0% 15.5%
BIS ratio 16.3% 15.2% |7.7%
Leverage ratio (debt/equity) 14,9 14,8 16,5
EARNINGS RATIOS
Return on tangible equity 4.9% 4.4% (1.3%)
Cost-to-income ratio 55% 50% 53%
Dividend payout ratio 59% 57% 0%
OTHER INFORMATION
Assets under management for third parties (EUR billions) 4.3 64 7.3
Number of FTEs end of year 664 685 660




Abbreviations

ACC
AFM

AIRB
ALCO
ALM/MR

BPV
CCDRs

CCR
CDO
CDRs
CDS
CEBS

CEO
CFO
CGUs
CLO
CMBS

Counsil
CRA/DA

CRE-CDO

CRO
CSA
CSR
CVA
DNB

DNB Principles

DRs
EAD
EBA
EBITDA

EC
ECB
ECC

EE
EL
EP
EU

Audit and Compliance Committee
Autoriteit Financiéle Markten
(Netherlands Authority for the
Financial Markets)

Advanced Internal Ratings Based
Asset & Liability Committee
Asset & Liability Management and
Market Risk department

Basis Point Value

Conditional Common Depositary
Receipts

Counterparty credit rating
Collateralised Debt Obligation
Common Depositary Receipts
Credit Default Swaps

Committee of European Banking
Supervisors Guidelines on
Remuneration Policies and Practices
Chief Executive Officer

Chief Financial Officer
Cash-generating units
Collateralised Loan Obligation
Commercial Mortgage-Backed
Securities

Employees” Council

Credit Risk Assessment and
Distressed Assets department
Commercial Real Estate -
Collateralised Debt Obligation
Chief Risk Officer

Credit Support Annexes
Corporate Social Responsibility
Credit Valuation Adjustment

De Nederlandsche Bank (Dutch
central bank)

Dutch Central Bank Prinicples on
Controlled Remuneration Policies
Depositary Receipts

Exposure at Default

European Banking Authority
Earnings Before Interest, Taxes,
Depreciation and Amortisation
Economic Capital

European Central Bank
Engagement and Compliance
Committee

Expected Exposure

Expected Loss

Equator Principles

European Union

FMCR/RP&R

Foundation

FPSO

FTEs
IBNR
IC
ICAAP

IM Loans
IFRIC

IFRS

ILAAP

LGD
LTI

Lti
LTiMV
LTV
MtM
NACE

NHG Guarantee
NIBC

NIBC Funds
NIBC Holding
NPS

NR

OECD

ORM

OTC
PD
PSUs
RAROC
RC
RDRs
Repos

Reverse repos
RMBS

RMC
RNC

Financial Markets Credit Risk and Risk
Policy & Reporting department
Stichting Administratiekantoor NIBC
Holding

Floating production, storage &
offloading

Full-time equivalents

Incurred but not Reported

Investment Committee

Internal capital adequacy assessment
process

Investments Management Loans
International Financial Reporting
Interpretations Committee
International Financial Reporting
Standards

Internal liquidity adequacy assessment
process

Loss given default

Long-term incentive compensation
Loan-to-Income
Loan-to-Indexed-Market-Value
Loan-to-Market Value
Marked-to-Market

Statistical Classification of Economic
Activities in the European Community
Dutch government mortgage guarantee
NIBC Bank N.V.

Funds set up and managed by NIBC
NIBC Holding N.V.

Net Promoter Score

Not rateable

Organisation for Economic Co-
operation and Development
Operational Risk Management
department

Over The Counter

Probability of default

Phantom Share Units

Risk-adjusted return on capital
Regulatory Capital

Restricted Depositary Receipts
Securities sold subject to repurchase
agreements

Securities purchased under agreements
to resell

Residential Mortgage-Backed Securities
Risk Management Committee
Remuneration and Nominating

Committee
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RPC
RPSUs
RWA
SPE
SPV
SREP
STI
TC
VaR
WEW
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Risk Policy Committee

Restricted Phantom Share Units
Risk Weighted Assets

Special Purpose Entities

Special Purpose Vehicles
Supervisory Review Process
Short-term incentive compensation
Transaction Committee

Value at Risk

Stichting Waarborgfonds Eigen
Woningen (Social Housing Guarantee
Fund)
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Disclaimer

Presentation of information
This annual report (Annual Report) of NIBC Holding N.V. (NIBC Holding) is prepared in accordance with International Financial Reporting Standards as
adopted by the European Union (IFRS-EU).

Cautionary statement regarding forward-looking statements

Certain statements in this Annual Report are not historical facts and are ‘forward-looking’ statements that relate to, among other things, NIBC Holding’s
business, result of operation, financial condition, plans, objectives, goals, strategies, future events, future revenues and/or performance, capital
expenditures, financing needs, plans or intentions, as well as assumptions thereof. These statements are based on NIBC Holding’s current view with respect
to future events and financial performance. Words such as ‘believe] ‘anticipate, ‘estimate, ‘expect; ‘intend;, ‘predict;, ‘project; ‘could, ‘may’, ‘will, ‘plan’ and
similar expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such statements. By their very
nature, forward-looking statements involve uncertainties and are subject to certain risks, including, but not limited to (i) general economic conditions, in
particular in NIBC Holding’s core and niche markets, (ii) changes in the availability of, and costs associated with, sources of liquidity such as interbank
funding, as well as conditions in the credit markets generally, including changes in borrower and counterparty creditworthiness (iii) performance of
financial markets, including developing markets, (iv) interest rate levels, (v) credit spread levels, (vi) currency exchange rates, (vii) general competitive
factors, (viii) general changes in the valuation of assets (ix) changes in law and regulations, including taxes (x) changes in policies of governments and/or
regulatory authorities, (xi) the results of our strategy and investment policies and objectives and (xii) the risks and uncertainties as addressed in this Annual
Report, the occurrence of which could cause NIBC Holding’s actual results and/or performance to differ from those predicted in such forward-looking
statements and from past results. The forward-looking statements speak only as of the date hereof. NIBC Holding does not undertake any obligation to
update or revise forward-looking statements contained in the Annual Repor t, whether as a result of new information, future events or otherwise. Neither
do NIBC Holding nor any of its directors, officers, employees make any representation, warranty or prediction that the results anticipated by such forward-
looking statements will be achieved, and such forward-looking statements represent, in each case, only one of many possible scenarios and should not be
viewed as the most likely or standard scenario.

The forward-looking statements speak only as of the date hereof. NIBC Holding does not undertake any obligation to update or revise forward-looking
statements contained in this Annual Report, whether as a result of new information, future events or otherwise. Neither do NIBC Holding nor any of its
directors, officers, employees make any representation, warranty or prediction that the results anticipated by such forward-looking statements will be
achieved, and such forward-looking statements represent, in each case, only one of many possible scenarios and should not be viewed as the most likely or
standard scenario.





