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2.  Annual accounts and reports on 
the financial year

2.1  Annual report

2.1.1  developments concerning the Bank’s 
results and position

2.1.1.1  BALANCe SHeeT

The balance sheet total was down by € 18 billion follow‑
ing the disappearance of two specific forms of lending. In 
2012, banks in Belgium completely ended their recourse 
to operations providing liquidity in USd, which at the 
end of 2011 still amounted to € 7.5 billion ($ 9.7 billion). 
Similarly, in the first quarter it was possible to stop pro‑
viding emergency Liquidity Assistance (eLA), which came 
to € 6.4 billion at the end of 2011. Throughout the year 
the Bank shared half of the income and risks relating to 
the eLA which the Banque de France granted to a trans‑
national group. The risks in question are covered by the 
State guarantee.

Movements on the assets side of the balance sheet led 
to a reduction, on the liabilities side, in the net amount 
of outgoing payments via TARGeT2, amounting to 
€ 14.8 billion.

The two ‘outright portfolios’ are valued at market price on 
the balance sheet date ; the HTM, statutory and monetary 
policy portfolios are valued at the (amortised) purchase 
price.

The size of the statutory portfolio is determined by the 
sum of the capital, reserves and amortisation accounts. 
Following the allocation to the reserve for the year 2011, 
supplementary fixed‑income securities could thus be 
added to the statutory portfolio.

HTM portfolio securities maturing have not so far been 
reinvested in the same portfolio, pending more favour‑
able, longer‑term investment opportunities. The liquidity 
released has been largely reinvested in euro‑denominated 
securities in the outright portfolio which are readily 
negotiable.

In the monetary policy portfolios, too, some securities ma‑
tured and the amounts due were systematically honoured 
in full. There was no reinvestment here either.

Below is the geographical breakdown of the fixed‑income 
securities in the own‑account portfolios.

Summary of fixed‑income SecuritieS portfolioS  
at book value

(in € billion)

 

31-12-2012
 

31-12-2011
 

 – fixed-interest securities in 
foreign currencies (‘outright 
portfolio’)  . . . . . . . . . . . . . . . . . . . . 6.0 6.0

 – fixed-interest securities in euro 
(‘outright portfolio’)  . . . . . . . . . . . 5.5 5.0

 – fixed-interest securities 
in euro held to maturity 
(‘HTM portfolio’)  . . . . . . . . . . . . . 9.1 9.8

 – fixed-interest securities in euro 
in the statutory portfolio  . . . . . . 4.0 3.8

  

 total portfolios managed 
by the bank  . . . . . . . . . . . . . . . . . .  24.6  24.6

 – securities held for monetary 
policy purposes . . . . . . . . . . . . . . . 8.9 9.1

  

 total portfolios  . . . . . . . . . . . . . . .  33.5  33.7
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If the Bank had sold all its own‑account portfolios on 
the balance sheet date, it would have realised : (i) the 
gains currently recorded as unrealised in the revaluation 
accounts (€ 398.3 million), and (ii) the positive differ‑
ence between the market value and the book value 
(€ 982.4 million). Last year, the result was a loss of around 
€ 77.4 million.

on the basis of the above table, it is also possible to 
estimate the impact of a reduction in the own account 
portfolios on specific issuers.

In order to determine the Bank’s aggregate risk position, 
it is obviously necessary to take account of the monetary 
policy portfolios as well. However, communication on that 
subject is a matter for the eCB.

The net position in USd was unchanged at USd 2.2 billion. 
At the end of the financial year, the revaluation accounts 
recorded positive exchange differences of € 129 million.

2.1.1.2  ReSULT

In 2012, the Bank achieved a profit of € 1.3 billion 
after tax.

In contrast to the balance sheet total, which was down, 
the average outstanding amount of interest‑bearing as‑
sets increased from € 74 to € 103 billion. That rise was 
due to the average expansion of lending under monetary 
policy, particularly via the three‑year refinancing op‑
erations. However, the effect of the volume growth was 
partly offset by the fall in euro interest rates.

A second significant, specific factor was the increase in 
the average amount of the Securities Markets Programme 
(SMP) portfolio. That increase accelerated strongly in 2011 
and the amounts committed remained at a high level in 
2012, since the securities in question are held to maturity.

In addition, the items forming the counterpart to the liabil‑
ities were relatively less well remunerated owing to the fall 
in the amount of the monetary reserve requirement at the 
beginning of 2012, and the rise in the average outstand‑
ing amounts of the deposit facility and the excess reserves.

All the specific items mentioned above are directly linked 
to monetary policy. The income and expenses under these 
items are therefore pooled in the eurosystem and then 
shared out according to the eCB capital key. Since the 
movements described were relatively more marked at the 
level of the eurosystem than in the Bank’s own accounts, 
there was a substantial increase in the balance of that 
pooling.

every year, the Bank assesses whether there are objective 
reasons for a special reduction in the value of the securi‑
ties which it holds to maturity or in the statutory portfolio.

The analysis shows that Greek government bonds were 
subject to two conditions which could trigger impair‑
ment : the restructuring of the Greek sovereign debt 
in March 2012 and the eurogroup communiqué of 
November 2012, followed by repurchase of the Greek 
sovereign debt in december 2012. Neither of these events 
caused any reduction in the cash flows expected on the 
securities in question in the Bank’s portfolios.

Similarly, no specific impairment was recorded on the 
other securities valued at amortised purchase price.

2.1.1.3  PRoFIT dISTRIBUTIoN

The Bank determines the minimum amount of its reserves 
on the basis of an estimate of the calculable risks.

The following paragraphs explain the methods used for 
that purpose ; the methodology for assessing the risks 
on assets which the Bank manages for its own account 
remained unchanged for the 2012 financial year.

Breakdown of fixed‑income securities managed  
By the Bank, By issuer country

(in € million)

 

Nominal  
value

 

Book  
value

 

Market  
value

 

Revaluation  
accounts

 

Belgium  . . . . . . . 6 731.6 6 918.2 7 632.9 76.0

United States  . . 3 929.0 4 120.7 4 120.7 115.8

Germany  . . . . . . 2 423.5 2 504.6 2 634.1 49.1

Spain  . . . . . . . . . 2 232.4 2 224.1 2 212.9 4.1

France  . . . . . . . . 1 531.1 1 574.3 1 664.0 28.8

Austria  . . . . . . . . 1 071.8 1 099.2 1 227.4 10.7

Ireland  . . . . . . . . 988.2 982.1 1 018.4 4.5

Italy  . . . . . . . . . . 689.0 693.5 710.4 19.2

Japan  . . . . . . . . . 986.9 986.9 986.9 0.3

International 
organisations  . . 786.7 817.8 880.3 17.2

Netherlands  . . . . 498.5 522.0 549.8 17.1

Portugal  . . . . . . . 521.6 519.0 497.8 9.8

Greece  . . . . . . . . 450.7 440.3 240.3 8.1

Switzerland  . . . . 478.6 499.4 499.4 21.3

Other  . . . . . . . . . 633.8 655.6 664.8 16.3
    

 total  . . . . . . . . .  23 953.4  24 557.7  25 540.1  398.3
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The outcome of that assessment put the risk at the 
end of 2012 at around € 5.4 billion, or € 0.2 billion 
more than a year earlier. This quantitative exercise must 
then be evaluated with the aid of more qualitative 
considerations.

For instance, the Bank looked at how the sale of all its 
own‑account portfolios at the end of the financial year 
would have affected the above result.

while such an operation at the end of 2011 would have 
produced a loss of € 77.4 million, at the end of 2012 it 
would have generated a profit of € 1 380.7 million.

In addition, it should be remembered that the Bank uses 
very prudent risk forecasts, and that the current result 
– the first buffer for absorbing losses – has risen.

That figure has ranged between € 863 and € 1 370 mil‑
lion over the past five years.

The Bank concluded that it should apply in full its re‑
serve policy as defined in 2009. with an amount of 
€ 334.3  million – 25 % of the profit for distribution – the 
allocation to the available reserve is, in nominal terms, 
the largest retained earnings figure recorded in the past 
ten years.

GeNeral struCture oF the result

(in € million)
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Source  : NBB.
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The dividend policy was also unchanged, giving a gross 
dividend of € 154.04 per share, an increase of 8.7 % 
against the year 2011.

Under the Bank’s organic Law, the balance of the profit 
accrues to the State ; that balance comes to € 941.3 mil‑
lion. Following this profit distribution, and taking account 
of the said range for the current result, the Bank’s finan‑
cial buffers stand at between € 5.2 and € 5.7 billion.

2.1.2  Risk management

2.1.2.1  MANAGeMeNT oF THe GoLd ANd FoReIGN 

CURReNCy ReSeRVeS, PoRTFoLIoS oF SeCURITIeS 

IN eURo ANd MoNeTARy PoLICy oPeRATIoNS

Management of the gold and foreign currency reserves 
and of the portfolios of securities in euro exposes the 
Bank, like any financial institution, to financial risks (such 
as market and credit risks), and to operational risks.

The Bank defines a level of risk which it deems appropriate 
according to its risk aversion, the level of which depends 
among other things on its ability to take even exceptional 
losses. That level is reviewed regularly as the Bank’s tasks 
evolve and develop, and in the light of actual or expected 
changes in market risks. The Bank then establishes a 
policy which aims to limit these risks and keep them at 
the pre‑selected level. In particular, the Bank determines 
the currency mix and the strategic duration (and permit‑
ted deviations) of each portfolio by applying the ’value at 
risk’ method to assess market risk (losses which could be 
generated by adverse movements in exchange rates and 
interest rates). It also conducts stress tests in order to es‑
timate the potential losses in the event of a major market 
crisis. The limits set for the risk factors and the portfolio 
structure therefore reflect the level of risk which the Bank 
considers acceptable, and are adjusted if necessary on the 
basis of market developments and implications relating to 
the Bank’s tasks, such as the formation of monetary policy 
portfolios (Securities Markets Programme, Covered Bonds 
Purchase Programmes).

Moreover, in order to limit its credit risk (risk of losses 
which could result from payment default – including 
debt restructuring – or deterioration in the credit quality 
of counterparties or issuers), the Bank gives preference 
to sovereign risk instruments which have a high credit 
rating or which are collateralised, imposing strict limits 
on its other investments, especially bank deposits. It also 
demands a high rating for its investment instrument issu‑
ers and counterparties, and ensures that its investments 
are well diversified. In order to assess the credit risk of 
each issuer or counterparty, the Bank refers to the ratings 

accorded by a number of specialist agencies and uses 
’prediction’ methods (such as ‘implied ratings’) which 
take account of developments on certain markets (credit 
default swaps, stock market value, etc.). For overall credit 
risk assessment, it uses the Creditmetrics method with 
very cautious parameters.

In order to improve the return on its USd assets in the 
long term, the Bank invests a very small proportion of 
them in corporate bonds. Specific rules have been drawn 
up for this type of bond (minimum rating, strict diversi‑
fication constraint, etc.) to limit the credit risk and any 
losses.

The portfolios of securities in euro consist mainly of euro‑
denominated government paper issued by Member States 
of the european Union and bonds backed by first‑rate 
claims (Pfandbriefe type) which augment the expected 
yield.

In the two preceding years, the Bank had been confront‑
ed by the effects of the crisis of confidence concerning 
certain euro area countries, and the resulting widening 
of the spreads on a number of sovereign debt markets. 
However, the policy which the Bank established many 
years ago, which includes active diversification and strict 
exposure limits per country, and the long‑term approach 
underlying certain investment strategies limited the nega‑
tive impact on the results. This long‑term policy accom‑
panied by temporary measures also contained the risks 
facing the Bank at a level deemed acceptable. In 2012, 
a significant improvement on the markets, reflected in 
a substantial narrowing of the spreads on the debt of 
many euro area countries and other markets (notably the 
covered bond type), enabled the Bank to generate profits 
to offset the losses recorded in 2011 as a result of the 
widening of the spreads. It is also important to mention 
that the decline in interest rates on the international mar‑
kets had a considerable beneficial effect on the Bank’s 
long‑term portfolios.

The non‑standard measures, in the form of the pro‑
grammes for the purchase of certain bonds with the aim 
of remedying the malfunctioning of the securities mar‑
kets, also helped to contain the risks on the Bank’s port‑
folios. To avoid any conflict of interests, the introduction 
of these measures led to a partial freezing of investment 
transactions on certain Bank portfolios.

Finally, the Bank limits the operating risk by dividing the 
activities associated with investment transactions into 
three separate services : the Front office, in charge of op‑
erations, the Back office, which handles the settlement, 
and the Middle office, which manages the risks.
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In regard to the lending transactions effected by the Bank 
in implementing the eurosystem’s monetary policy, the risk 
management procedures are defined in the eurosystem 
and their application is harmonised so as to ensure that 
the eligible assets can be used without discrimination 
throughout the euro area. In regard to marketable assets, 
a single list of eligible securities is drawn up on the basis 
of common criteria and the same risk control measures 
are applied. For non‑marketable assets (bank loans), the 
main framework defined by the eurosystem describes the 
selection criteria and risk management measures. Since 
2012, every central bank has been able to define an ad‑
ditional framework for non‑marketable assets, setting out 
eligibility rules and specific risk measures. These additional 
frameworks are approved by the eurosystem. The Bank 
did not establish a framework of that type in 2012.

2.1.2.2  INTeReST RATe RISk ANd RISkS ASSoCIATed wITH 

THe VoLUMe oF INTeReST‑BeARING ASSeTS

By far the most important component of the Bank’s in‑
come is that obtained from issuing banknotes. For central 
banks, banknotes are unremunerated liabilities. As the 
counterpart, central banks hold interest‑bearing or pro‑
ductive assets. The income from these assets is called ”sei‑
gniorage income”. It is pooled within the eurosystem and 
redistributed among the central banks of the eurosystem 
on the basis of their respective shares in the issuance of 
euro banknotes.

In return for the right of issue which it confers on the 
Bank, the State is entitled to the balance of the Bank’s 
profits after the formation of reserves and payment of 
dividends. Thus, the State is the first to bear the conse‑
quences of the volatility in seigniorage income.

2.1.2.3  BUSINeSS CoNTINUITy RISk ANd oPeRATIoNAL RISk

The operational Risk Management is coordinated by the 
Bank’s operational Risk Committee. This Committee is 
chaired by the Internal Audit Service and comprises the 
following members : the business continuity manager, the 
Strategy and organisation Service, the IT security coordi‑
nator and the legal compliance officer. It reports to the 
Audit Committee once a year.

In 2012, analysis of the operational risk of the Bank’s new 
supervisory tasks began. That analysis will be completed 
in 2013.

The general outline of the Bank’s business continuity 
management (BCM) system is based on the 2004 recom‑
mendations of the former Financial Stability Committee 
(FSC). The Bank has long had business continuity plans 

(BCPs) for all its critical activities. They are tested regularly. 
In december 2012, a BCP test was organised, involving 
all the services responsible for critical activities. This test 
was conducted without advance notice and was based 
on a regional crisis scenario in order to test the maximum 
number of facets of the BCPs and the crisis management 
by the Bank and the financial sector.

Since the disappearance of the FSC, the Bank has been 
responsible for managing financial and operational crises 
involving systemic risk in the Belgian financial sector. 
These crises may concern one or more critical players. 
In 2012, a single crisis management plan was set up. 
This plan covers the management of internal crises and 
systemic operational and financial crises in the sector. As 
a result of this single crisis management plan, it has been 
possible to establish uniform, simple crisis management 
procedures and to pool resources, using them efficiently 
for the Bank’s crisis management.

2.1.3  Post‑balance‑sheet events

There were no post‑balance‑sheet events having a signifi‑
cant influence on the financial situation and results of the 
Bank as at 31 december 2012.

2.1.4  Circumstances which could have a 
significant influence on the Bank’s 
development

There are no circumstances other than those mentioned 
above which could have a significant influence on the 
Bank’s development.

2.1.5  Research and development

The research and development activities focused mainly 
on the provision of services within the eurosystem con‑
cerning, in particular, the circulation of banknotes, the 
management of collateral relating to loans, and the use of 
information technology for banking applications.

2.1.6  Conflict of interest

during the year under review, no member of the Board 
of directors had, directly or indirectly, any interest relating 
to property conflicting with a decision or transaction for 
which the Board of directors was responsible.

2.1.7  Financial instruments

In implementing monetary policy and managing its 
portfolios, the Bank uses financial instruments such as 
(reverse) repurchase agreements, currency and interest 
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rate swaps and futures. The information on this subject 
is mentioned in the annual accounts, and in particular in 
the accounting principles and valuation rules (I.3 and I.7) 
and in the notes to the accounts (notes 2, 3, 5, 6, 9, 15, 
16, 24, 37 and 38).

2.1.8  expertise and independence of the Audit 
Committee

The Board of Censors is the Bank’s Audit Committee.

In accordance with Article 36 of the Statutes, the Censors 
are chosen from among persons with special qualifica‑
tions in the field of supervisory procedures. They are ex‑
perts in accountancy and auditing, in view of their higher 
education qualifications in economics and finance and/
or their acknowledged professional experience in those 
fields. Most of them satisfy the independence criteria 
mentioned in Article 526ter of the Company Code.

2.1.9  Governance statement

2.1.9.1  BeLGIAN CoRPoRATe GoVeRNANCe Code ANd 

CoRPoRATe GoVeRNANCe CHARTeR

For enterprises listed in Belgium, the Belgian Corporate 
Governance Code 2009 (”the Code”) is the reference text 
on governance. The Code, which appears on the website 
www.corporategovernancecommittee.be, is a recom‑
mendation and sets out principles, provisions and lines of 
conduct in regard to governance which complement the 
legislation and cannot be interpreted in a manner contrary 
to the law.

established in the form of a public limited company listed 
on the stock market, the Bank is Belgium’s central bank. 
It forms an integral part of the eurosystem whose primary 
aim is the maintenance of price stability. It also performs 
other tasks in the general interest entrusted to it by law. 
Its situation is therefore very different from that of an 
ordinary commercial company whose main objective is to 
maximise its profits.

In view of the pre‑eminence of the Bank’s tasks in the pub‑
lic interest, the law has given it a special legal framework. 
The provisions on public limited liability companies are ap‑
plicable to it only additionally, i.e. in regard to matters not 
governed by the Treaty on the Functioning of the european 
Union, the Protocol on the Statutes of the eSCB and the 
eCB annexed to that Treaty, the organic Law and the 
Bank’s Statutes, and provided that the provisions on public 
limited liability companies do not conflict with those prior‑
ity rules. Moreover, as a member of the eurosystem, the 
Bank is subject to special accounting rules. It also enjoys 

special status regarding the information disclosure obliga‑
tions. For instance, the rules on the production and circula‑
tion of periodic information do not apply to the Bank.

The Bank’s tasks in the public interest, which belong to 
its role as a central bank, also justify a special governance 
structure, laid down by its organic Law and its Statutes. 
The specific provisions concerning the arrangements for 
appointing the members of its organs, the composition 
and specific role of the Council of Regency, the reduced 
powers of the General Meeting of Shareholders and the 
special arrangements for the exercise of supervision are 
intended to ensure that the Bank can perform the tasks in 
the public interest assigned to it with due regard for the 
independence requirements imposed by the Treaty.

That explains why certain provisions of the Belgian 
Corporate Governance Code, which is based on a gov‑
ernance model designed for ordinary companies with 
a monistic structure, with a board of directors which 
renders account to the general meeting of shareholders 
and whose members can be dismissed ad nutum, do not 
apply to the Bank.

Nevertheless, the Bank considers that the system of 
governance imposed on it partly by its own organic Law 
and its Statutes, and partly by eU rules, is just as exact‑
ing as the recommendations of the Belgian Corporate 
Governance Code, or even more so in some respects, such 
as oversight.

In order to provide the public with full information on the 
corporate governance rules which it applies, the Bank has 
drawn up a Corporate Governance Charter which offers 
additional clarification regarding its organisation, govern‑
ance and supervision. That Charter is available on the 
Bank’s website.

2.1.9.2  INTeRNAL CoNTRoL ANd RISk MANAGeMeNT 

SySTeMS IN CoNNeCTIoN wITH THe PRoCeSS oF 

FINANCIAL RePoRTING

The financial and operational risks connected with the 
Bank’s activities and the management of those risks are 
discussed in point 2.1.2 of this report.

The financial reporting process is subject to a series of 
control mechanisms, ranging from operational to external 
controls.

At operational level, the Bank’s employees are placed 
under the authority of their superiors and the Board of 
directors, who carry primary responsibility for supervising 
their activities.
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The Internal Audit Service systematically and methodically 
assesses the risk management, control and governance 
processes, and recommends ways of improving them. 
It bases its activities on the internal control system, and 
assesses whether that system is adequate and effective. 
It complies with the most widely accepted international 
auditing standards : the IIA’s International Standards for 
the Professional Practice of International Auditing for 
operational audits, the ISACA (Information Systems Audit 
& Controls Association) standards for IT audits, the IFAC 
standards for financial audits and the IIA Code of ethics. 
In regard to the eSCB audits, the Internal Audit Service 
conforms to the harmonised auditing approach devised 
by the eSCB.

In its capacity as the Audit Committee, the Board of 
Censors is responsible for monitoring the financial report‑
ing process and ensures that the main risks, including 
those relating to compliance with the current legislation 
and rules, are correctly identified, managed and brought 
to its attention and to that of the Board of directors. It 
also examines the notes on internal control and risk man‑
agement in the Annual Report.

The Audit Committee discusses important questions relat‑
ing to the financial reporting with the Board of directors 
and the auditor. The Board of directors informs the Audit 
Committee of the principles adopted for recording signifi‑
cant and abnormal transactions in cases where various ac‑
counting approaches are possible. The Audit Committee 
assesses the relevance and consistency of accounting rules 
drawn up by the Council of Regency, examines proposed 
changes to those rules and expresses an opinion on that 
subject. It also assesses the accuracy, exhaustiveness and 
consistency of the financial information and examines 
the annual accounts drawn up by the Board of directors 
before they are discussed and approved by the Council 
of Regency.

The Council of Regency approves the annual accounts, 
the Annual Report, the accounting rules and the rules 
on the Bank’s internal organisation. It consults the Audit 
Committee before approving the annual accounts, and 
may ask the Audit Committee to examine specific ques‑
tions on that subject and report back to it.

In accordance with the Protocol on the Statute of the 
eSCB and of the eCB annexed to the Treaty on the 
Functioning of the european Union, the annual accounts 
are audited and certified by an independent auditor. He 
reports to the Audit Committee on important questions 
which arise in the performance of his statutory auditing 
task, particularly on significant weaknesses in the internal 
control regarding the financial reporting process. each 

year, he gives the Audit Committee written confirmation 
of his independence from the Bank, and examines with 
the Audit Committee the potential risks to that independ‑
ence and the safeguard measures taken to attenuate 
those risks.

2.1.9.3  SHAReHoLdeRSHIP

The Bank’s share capital of € 10 million is represented by 
four hundred thousand shares, of which two hundred 
thousand, or 50 % of the voting rights, belong to the 
Belgian State. The other two hundred thousand shares 
are held by the public and listed on euronext Brussels. 
except for the shares owned by the State, the Bank does 
not know of any shareholdings carrying 5 % or more of 
the voting rights.

There is no current or planned programme for issuing 
or redeeming shares. There are no securities conferring 
special control rights. There are no legal or statutory 
restrictions on the exercise of voting rights. However, the 
Bank’s shareholders must take account of the fact that the 
powers of the Bank’s General Meeting of Shareholders 
are limited. The General Meeting in fact only has power 
to elect the Regents (from a dual list of candidates) and 
Censors, to appoint the auditor, to take note of the an‑
nual accounts and the Annual Report, and to amend the 
Statutes on the proposal of the Council of Regency in 
cases where the latter does not itself have power to do so.

The Council of Regency amends the Statutes in order to 
bring them into line with the organic Law and the inter‑
national obligations which are binding on Belgium. other 
amendments to the Statutes are made by the General 
Meeting of Shareholders on the proposal of the Council 
of Regency. The General Meeting has to be convened for 
that purpose and can only pass valid resolutions if the 
proposed amendments are mentioned in the convening 
notice and if the shareholders present or represented 
hold at least half of the share capital. If that proportion 
of the capital is not represented at a first meeting, a new 
meeting must be convened which can pass valid resolu‑
tions whatever the proportion of the capital held by the 
shareholders present or represented. Amendments to the 
Statutes must be approved by a three‑quarters majority of 
the votes attached to all the shares present or represented 
at the General Meeting. They must also be approved by 
Royal decree.

The dividend paid to shareholders is fixed by the Council 
of Regency. The latter announced its reserve and divi‑
dend policy on 22 July 2009 (see the Bank’s website : 
www. nbb. be). In accordance with a decision by the 
General Meeting of Shareholders on 30 March 2009, the 
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(1) Regent elected on the proposal of the Minister of Finance.
(2) Regent elected on the proposal of the most representative organisations from 

industry and commerce, from agriculture and from small and medium‑sized 
enterprises and traders.

(3) Regent elected on the proposal of the most representative labour organisations.

dividend is payable from the fifth working day following 
the General Meeting.

2.1.9.4  CoMPoSITIoN ANd FUNCTIoNING oF THe oRGANS 

ANd oTHeR ACToRS

GoVeRNoR

The Governor is appointed by the king for a renewable 
term of five years. He may be removed from office by 
the king only if he has been guilty of serious misconduct 
or if he no longer fulfils the conditions required for the 
performance of his duties. An appeal may be lodged with 
the Court of Justice of the european Union against such 
a decision.

Mr Luc Coene has been the Governor since 1 April 2011.

BoARd oF dIReCToRS

The directors are appointed by the king on the proposal 
of the Council of Regency for a renewable term of six 
years. They may be removed from office by the king only 
if they have been guilty of serious misconduct or if they no 
longer fulfil the conditions required for the performance 
of their duties.

members :

Mr Luc Coene, Governor 
Mrs Françoise Masai, Vice‑Governor 
Mr Jan Smets, director 
Mrs Marcia de wachter, director 
Mr Jean Hilgers, director and Treasurer 
Mr Norbert de Batselier, director 
Mr Mathias dewatripont, director 
Mr Pierre wunsch, director

By Royal decree dated 3 July 2012, the term of office 
of Mr Norbert de Batselier as a member of the Board 
of directors was renewed for six years with effect from 
1 September 2012.

The curriculum vitae of each of the directors is available 
on the Bank’s website.

The Board of directors met 54 times in 2012.

SPeCIAL RePReSeNTATIVeS

In connection with the new prudential supervision archi‑
tecture, two members of the Board of directors of the for‑
mer CBFA joined the Bank to advise the Board of directors 
on the integration within the Bank of the competences 

and staff members which the Bank has taken over from 
the former CBFA. They have the title of special representa‑
tive and will hold that office for a period corresponding to 
the remainder of their term of office as members of the 
Board of directors of the former CBFA.

special representatives :

Mr Michel Flamée 
Mr Rudi Bonte

SeCReTARy

Mr Luc dufresne performs the function of Secretary.

CoUNCIL oF ReGeNCy

The Council of Regency is composed of the Governor, the 
directors, and ten Regents. The Regents are elected by 
the General Meeting for a renewable term of three years. 
Two Regents are chosen on the proposal of the most rep‑
resentative labour organisations, three on the proposal of 
the most representative organisations from industry and 
commerce, from agriculture and from small and medium‑
sized enterprises and traders, and five on the proposal of 
the Minister of Finance. The terms of office of the Regents 
end after the ordinary General Meeting. They leave office 
each year in groups, one of four members and the other 
two of three members. The Regent elected to replace a 
member who has died or resigned completes the term of 
office of the one whom he replaces.

regents :

Mr Gérald Frère (1) 
Mr Rudi Thomaes (2) 
Mr didier Matray (1) 
Mr Rudy de Leeuw (3) 
Mr karel Van eetvelt (1) 
Mrs Michèle detaille (1) 
Mr Jean‑François Cats (2) 
Mrs Sonja de Becker (2) 
Mr Marc Leemans (3) 
Mr Jean‑Louis Six (1)

The ordinary General Meeting on 29 May 2012 renewed 
the terms of office of the Regents Mr Rudi Thomaes 
and Mesdames Michèle detaille and Sonja de Becker. 
Messrs Marc Leemans and Jean‑Louis Six were elected as 
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Regents to replace Mr Luc Cortebeeck and Mrs Martine 
durez. The term of office of Mr Jean‑Louis Six, who is 
completing his predecessor’s term, expires at the end 
of the ordinary General Meeting in 2013. The other 
terms of office expire at the end of the ordinary General 
Meeting in 2015.

The Council of Regency met 23 times in 2012. These 
meetings focused in particular on the approval of the 
2011 annual accounts and Annual Report, including the 
remuneration report, and on the settlement of the year’s 
profit distribution. In 2012, the Council of Regency also 
laid down the accounting rules for the year and approved 
the Bank’s 2013 budget. It took note of the report on 
the activities and auditing work of the Board of Censors. 
The Council of Regency also approved the conversion 
of the Remuneration Committee into a Remuneration 
and Appointments Committee. Finally, it discussed gen‑
eral questions relating to the Bank and to the Belgian, 
european and global economy.

BoARd oF CeNSoRS / AUdIT CoMMITTee

The Board of Censors is composed of ten members. 
The Censors are elected by the General Meeting of 
Shareholders for a renewable term of three years. They 
are chosen from among persons with special qualifica‑
tions in the field of supervisory procedures. The terms 
of office of the Censors end after the ordinary General 
Meeting. The Censors leave office each year in groups, 
one of four members and the other two of three mem‑
bers. The Censor elected to replace a member who has 
died or resigned completes the term of office of the one 
whom he replaces.

members :

Baron Paul Buysse 
Mr Philippe Grulois 
Mr Jean‑François Hoffelt 
Mr Bernard Jurion 
Mr Luc Carsauw 
Mr Michel Moll 
Mr Jan Vercamst 
Mrs Francine Swiggers 
Mr Jean eylenbosch 
Mr david Szafran

The ordinary General Meeting on 29 May 2012 renewed 
the terms of office of the Censors Messrs Philippe Grulois, 
Jean‑François Hoffelt and Bernard Jurion.

Their terms of office will expire at the end of the ordinary 
General Meeting in 2015.

The Board of Censors met eight times in 2012. At these 
meetings, the Board of Censors, as the Audit Committee, 
examined inter alia the annual accounts and the Annual 
Report for the year 2011, took note of the work pro‑
gramme and the work of the Internal Audit Service, and 
checked the auditor’s independence. The Board of Censors 
also supervised the preparation of the Bank’s 2013 budget.

BUdGeT CoMMITTee

The Budget Committee is responsible for examining the 
Bank’s budget before it is submitted to the Council of 
Regency for approval. It is chaired by a member of the 
Board of Censors and also comprises three Regents, 
two additional Censors, the representative of the Minister 
of Finance and – in an advisory capacity – the member 
of the Board of directors responsible for the Controlling 
department.

The Budget Committee is composed as follows :

Chairman : Baron Paul Buysse, Censor 
Mr Pierre wunsch, director 
Mr Gérald Frère, Regent 
Mr Rudi Thomaes, Regent 
Mrs Michèle detaille, Regent 
Mr Philippe Grulois, Censor 
Mr Bernard Jurion, Censor 
Mr Hans d’Hondt, representative of the Minister of 
Finance.

This committee met once in 2012. At that meeting, 
director Pierre wunsch commented on the key facts 
concerning the Bank’s budget. Special attention was 
paid to the staff changes expected in the current decade. 
Following an in‑depth discussion, the Budget Committee 
approved the Bank’s budget proposals for 2013.

ReMUNeRATIoN ANd APPoINTMeNTS 
CoMMITTee

during the past year the Remuneration Committee 
was converted into a Remuneration and Appointments 
Committee. The Remuneration and Appointments 
Committee advises the Council of Regency on the remu‑
neration of the members of the Board of directors, the 
Regents and Censors. It also expresses opinions for the 
attention of the organs and entities competent to propose 
candidates for vacancies on the Board of directors, the 
Council of Regency and the Board of Censors, in order to 
enable those bodies and entities to respect all the legal, 
statutory and ethical rules applicable and to ensure that 
the composition of the Bank’s organs is balanced in terms 
of competences and gender.
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The Remuneration and Appointments Committee com‑
prises two Regents, two Censors and the representative 
of the Minister of Finance. The Governor attends as an 
adviser.

The Remuneration and Appointments Committee is com‑
posed as follows :

Chairman : Baron Paul Buysse, Censor 
Mr didier Matray, Regent 
Mr Jean‑François Cats, Regent 
Mrs Francine Swiggers, Censor 
Mr Hans d’Hondt, representative of the Minister of Finance.

The Remuneration and Appointments Committee met 
twice in 2012. Its meetings are confidential. However, 
in order to demonstrate proper transparency in rela‑
tion to the public, the activities and decisions of the 
Remuneration and Appointments Committee concerning 
remuneration policy and remuneration are spelt out in the 
remuneration report (see point 2.1.10).

SPeCIAL FUNd CoMMITTee

The Special Fund Committee is responsible for examining 
the allocation of the Special Fund for sponsorship by the 
Bank, prior to its approval by the Council of Regency. It is 
chaired by the Governor and also comprises two Regents, 
two Censors and one member of the Board of directors.

The Special Fund Committee is composed as follows :

Chairman : Mr Luc Coene, Governor 
Mrs Françoise Masai, Vice‑Governor 
Mr didier Matray, Regent 
Mr Rudy de Leeuw, Regent 
Mr Philippe Grulois, Censor 
Mr Jean‑François Hoffelt, Censor

The Special Fund Committee met once this year. on that 
occasion, it examined the various proposals for Bank 
sponsorship.

RePReSeNTATIVe oF THe MINISTeR oF FINANCe

By Royal decree of 30 September 2012, Mr Hans d’Hondt 
was appointed as representative of the Minister of 
Finance with effect from 1 october 2012. He succeeds 
Mr olivier Henin.

GeNeRAL MeeTING oF SHAReHoLdeRS

At the ordinary General Meeting on 29 May 2012, 
the Governor and director wunsch reported on the 

operations of the financial year 2011. The Governor then 
read out the report of the works Council on the annual 
information. The members of the Board of directors an‑
swered numerous questions. Finally, the shareholders pre‑
sent conducted the necessary elections to fill the vacant 
posts of Regent and Censor. The minutes of this General 
Meeting are available on the Bank’s website.

AUdIToR

The firm ernst & young Bedrijfsrevisoren / Réviseurs 
d’entreprises, represented by Mrs Christel weymeersch, 
acts as the Bank’s auditor and was appointed by the 
ordinary General Meeting on 30 March 2011 for a renew‑
able term of three years.

2.1.9.5  INITIATIVeS oN GeNdeR eQUALITy

The Bank considers it important for its organs and entities 
to have a balanced composition. during the past year, it 
was therefore decided to extend the responsibilities of the 
Remuneration Committee, making it into a Remuneration 
and Appointments Committee. That committee is respon‑
sible for issuing opinions on proposals for candidates to fill 
posts on the Board of directors, the Council of Regency 
and the Board of Censors ; those opinions are intended to 
ensure that the Bank’s organs have a balanced composi‑
tion, particularly in terms of gender balance.

2.1.10  Remuneration report

2.1.10.1  PRoCedURe FoR deVeLoPING THe ReMUNeRATIoN 

PoLICy ANd deTeRMINING ReMUNeRATIoN

The Council of Regency is authorised to determine the re‑
muneration policy and the remuneration of the members 
of the Board of directors, including that of the Governor, 
the Council of Regency and the Board of Censors. The 
Council of Regency is assisted by the Remuneration and 
Appointments Committee in the exercise of that power. 
The role, composition and functioning of the latter are set 
out in the Remuneration and Appointments Committee 
regulations, available on the Bank’s website.

on the recommendation of the Remuneration and 
Appointments Committee, the Council of Regency dec‑ 
ided to assess at least once a year the principles underlying 
the remuneration policy and the actual remuneration. In 
other words, the Council of Regency meets at least once a 
year to discuss remuneration. The Council of Regency may 
also at any time decide to hold additional meetings on this 
subject, e.g. in response to reports which it receives from 
the Remuneration and Appointments Committee, which 
meets at least twice a year.
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The remuneration policy and the remuneration paid are 
discussed in the remuneration report which is included in 
the Management Report each year. The present remunera‑
tion report relating to the year 2012 was prepared by the 
Remuneration and Appointments Committee at its meetings 
on 28 November 2012 and 13 February 2013, and approved 
by the Council of Regency, in accordance with Article 30.5 
of the Statutes, at its meeting on 27 March 2013.

2.1.10.2  deCLARATIoN oN THe ReMUNeRATIoN PoLICy

PRINCIPLeS UNdeRLyING THe ReMUNeRATIoN

GoverNor, viCe-GoverNor aNd direCtors

The Council of Regency determines the salaries and pen‑
sions of members of the Board of directors. The latter 
cannot be present during the discussions or the voting 
by the Council of Regency concerning their own remu‑
neration. For many years, the Council of Regency has 
pursued a policy of setting the remuneration of every new 
Governor, Vice‑Governor or director at the level of his 
predecessor. That practice is reviewed periodically, on the 
recommendation of the Remuneration and Appointments 
Committee and taking account of the principles set out 
below.

The basic principle is that the Governor, Vice‑Governor 
and other members of the Board of directors are entitled 
to fair remuneration, commensurate with their responsi‑
bilities, making it possible to attract and motivate compe‑
tent administrators.

Since the Bank, being a central bank, is unlike other listed 
companies in that maximising profits is not its primary 
objective, the organic Law stipulates that the remunera‑
tion of the Governor, the Vice‑Governor and the directors 
must not include a share in the profits. Consequently, 
their remuneration consists solely of a fixed component, 
with no variable element. No bonuses are paid.

The Governor and the other members of the Board of 
directors hand over to the Bank the remuneration that 
they receive in respect of any external posts held in con‑
nection with their position at the Bank. As the sole excep‑
tion to this principle, the Council of Regency decided, 
on the proposal of the Remuneration and Appointments 
Committee, that the Governor could keep the fee that 
he receives as a director of the Bank for International 
Settlements. Conversely, the Bank no longer pays the cost 
of accommodation and furnishings for the Governor. 

The salaries of the members of the Board of directors are 
index‑linked in line with the health index. 

Since 1 April 2011, the Bank’s code of ethics has pro‑
hibited the Governor, Vice‑Governor and directors from 
holding shares issued by the Bank or by enterprises sub‑
ject to the Bank’s control, or derivative instruments with 
such shares as the underlying security, except for shares 
which they already held when taking office. They may 
trade such securities only with the prior authorisation of 
the Board of directors. when determining whether to 
grant or refuse that authorisation, the Board of directors 
takes account of a range of factors, such as the state of 
the market and the issuer of the securities in question, the 
size of the transaction, its justification and its urgency, the 
existence of unpublished information concerning the mar‑
ket or the issuer of the securities in question, and any risks 
to the Bank’s reputation if the transaction takes place. 
The Bank’s Secretary produces an annual report for the 
attention of the Council of Regency, describing in general 
terms the authorisations which the Board of directors has 
granted or refused. If members of the Board of directors 
trade the Bank’s shares, they are required to notify the 
Financial Services and Markets Authority (FSMA).

There is a pension plan for members of the Board of 
directors, offering them a supplementary pension in ad‑
dition to the statutory pension. The supplementary pen‑
sion plan is a “defined benefits” plan. The total pension 
(statutory and extra‑statutory rights) of the members of 
the Board of directors is limited in accordance with the 
Law of 5 August 1978 on economic and fiscal reforms 
(the wyninckx Law).

reGeNts aNd CeNsors

The Regents and Censors receive attendance fees and 
travel expenses. The amount of these allowances is fixed 
by the Council of Regency, subject to the supervision of 
the Minister of Finance, exercised by his representative, 
and on the recommendation of the Remuneration and 
Appointments Committee.

The amount of the attendance fees comprises only a fixed 
component, with no variable element, and is granted 
for each meeting actually attended by members of the 
Council of Regency and the Board of Censors. The same 
attendance fees are paid to the Regents and Censors 
for each meeting attended by the members of the 
Remuneration and Appointments Committee, the Budget 
Committee and the Special Fund Committee, except if 
the meeting is held on the same day as a meeting of the 
Council of Regency or the Board of Censors.

The amount of the attendance fees is index‑linked annu‑
ally according to the movement in the health index, and 
is assessed periodically by the Council of Regency, on the 
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(in €)

 

Attendance fees 2012
 

 Regent

Gérald Frère  . . . . . . . . . . . . . . . . . . . . . . . . 7 984

Luc Cortebeeck (1)  . . . . . . . . . . . . . . . . . . . . 3 493

Martine Durez (2)  . . . . . . . . . . . . . . . . . . . . . 1 497

Rudi Thomaes  . . . . . . . . . . . . . . . . . . . . . . . 9 481

Didier Matray  . . . . . . . . . . . . . . . . . . . . . . . 8 483

Rudy De Leeuw  . . . . . . . . . . . . . . . . . . . . . 8 483

Karel Van Eetvelt  . . . . . . . . . . . . . . . . . . . . 7 984

Michèle Detaille  . . . . . . . . . . . . . . . . . . . . . 9 980

Jean-François Cats  . . . . . . . . . . . . . . . . . . . 10 479

Sonja De Becker  . . . . . . . . . . . . . . . . . . . . . 9 481

Marc Leemans (3)  . . . . . . . . . . . . . . . . . . . . . 4 491

Jean-Louis Six (4)  . . . . . . . . . . . . . . . . . . . . . 4 990

 Censor

Paul Buysse  . . . . . . . . . . . . . . . . . . . . . . . . . 3 992

Philippe Grulois  . . . . . . . . . . . . . . . . . . . . . 499

Jean-François Hoffelt  . . . . . . . . . . . . . . . . . 3 992

Bernard Jurion  . . . . . . . . . . . . . . . . . . . . . . 4 491

Luc Carsauw  . . . . . . . . . . . . . . . . . . . . . . . . 2 495

Michel Moll  . . . . . . . . . . . . . . . . . . . . . . . . . 1 996

Jan Vercamst  . . . . . . . . . . . . . . . . . . . . . . . . 2 994

Francine Swiggers  . . . . . . . . . . . . . . . . . . . 2 994

Jean Eylenbosch  . . . . . . . . . . . . . . . . . . . . . 3 493

David Szafran  . . . . . . . . . . . . . . . . . . . . . . . 3 992

(1) Member of the Council of Regency until 29 May 2012.
(2) Member of the Council of Regency until 7 February 2012.
(3) Member of the Council of Regency with effect from 29 May 2012.
(4) Member of the Council of Regency with effect from 29 May 2012.

 

recommendation of the Remuneration and Appointments 
Committee.

The calculation method and rules for granting travel ex‑
penses to the Regents and Censors are aligned with the 
rules of tax law (fixed allowance per kilometre).

PRoPoRTIoNS oF THe VARIoUS ReMUNeRATIoN 
CoMPoNeNTS

As explained above, the remuneration of the Governor, 
directors, Regents and Censors comprises only a fixed 
component, and no variable remuneration is paid.

CHARACTeRISTICS oF PeRFoRMANCe BoNUSeS

No performance bonuses are paid in any form to the 
Governor, directors, Regents and Censors.

INFoRMATIoN oN THe ReMUNeRATIoN PoLICy 
FoR THe NeXT Two FINANCIAL yeARS

At its meeting on 27 March 2013, the Council of Regency 
analysed, assessed and confirmed the remuneration policy 
as described in this report, on the recommendation of the 
Remuneration and Appointments Committee. It did not 
propose any major changes for the coming financial years.

2.1.10.3  ATTeNdANCe FeeS PAId To ReGeNTS ANd 

CeNSoRS

The fee for attending the meetings of the Council of 
Regency, the Board of Censors, the Remuneration and 
Appointments Committee, the Budget Committee and 
the Special Fund Committee stood at € 499 gross per 
meeting attended in 2012.

2.1.10.4  INFoRMATIoN oN THe AMoUNT oF THe 

ReMUNeRATIoN PAId To MeMBeRS oF THe BoARd 

oF dIReCToRS AS MeMBeRS oF THe CoUNCIL oF 

ReGeNCy

The Governor, Vice‑Governor and directors do not re‑
ceive any payment for the duties which they perform 
in the Council of Regency. Neither do they receive any 
payment for their positions on the Remuneration and 
Appointments Committee, the Budget Committee and 
the Special Fund Committee.

2.1.10.5  CRITeRIA FoR ASSeSSING PeRFoRMANCe IN 

CoNNeCTIoN wITH THe PAyMeNT oF VARIABLe 

ReMUNeRATIoN

As already stated, the remuneration of the Governor, 
directors and Censors comprises solely a fixed component 
and no variable remuneration is paid.

2.1.10.6  ReMUNeRATIoN ANd oTHeR BeNeFITS GRANTed 

To THe GoVeRNoR, VICe‑GoVeRNoR ANd oTHeR 

MeMBeRS oF THe BoARd oF dIReCToRS

For the 2012 financial year, the gross salary for the post of 
Governor is € 537 156, for the post of Vice‑Governor it is 
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€ 431 554 and for the post of director € 371 175. These 
amounts are paid on the basis of self‑employed status.

on the occasion of the renewal of the term of office 
of the director Mr de Batselier, the Council of Regency 
decided, in accordance with the reasoned opinion of the 
Remuneration and Appointments Committee, not to de‑
viate from the existing remuneration policy of setting the 
remuneration of every new director at the level of that of 
his predecessor.

In accordance with the principles of the organic Law 
and the remuneration policy determined by the Council 
of Regency, no variable remuneration is paid to the 
Governor, Vice‑Governor and other members of the 
Board of directors.

Under the pension plan, the employer’s contribution for 
the 2012 financial year is € 1.3 million. This amount 
represents both the supplements paid on the individual 
contracts of the members of the Board of directors and 
the (non‑individualised) amount paid into the financing 
fund to spread the contributions evenly over time.

Members of the Board of directors are provided with a 
company car. For the past financial year, the value of this 
benefit in kind is assessed € 10 952 for the Governor, 
€ 6 531 for the Vice‑Governor and € 35 523 for the other 
directors taken together.

2.1.10.7  SHAReS, SHARe oPTIoNS ANd oTHeR RIGHTS To 

ACQUIRe SHAReS IN THe BANk

The Bank does not grant any shares, share options or 
other rights to acquire shares in the Bank to the Governor, 
directors, Regents and Censors.

2.1.10.8  PRoVISIoNS oN SeVeRANCe PAy FoR MeMBeRS oF 

THe BoARd oF dIReCToRS

Pursuant to Article 26 of the organic Law, the Governor, 
Vice‑Governor and other members of the Board of 
directors may not hold any office in institutions which are 
subject to the Bank’s supervision until one year after leav‑
ing office. on the recommendation of the Remuneration 
and Appointments Committee, the Council of Regency 
therefore decided that, as a general principle, a payment 
equivalent to 12 months’ salary can be made to members 
of the Board of directors whose term of office is not 
renewed, so long as they do not take up any new profes‑
sional activities and have not attained the age of 67 years. 
The Council of Regency will always ensure that these 
conditions are fulfilled on a case‑by‑case basis.

2.1.10.9  deCISIoNS oN SeVeRANCe PAy

No severance pay was granted in 2012.

2.1.10.10  RIGHT To ReCLAIM VARIABLe ReMUNeRATIoN

As already stated, the remuneration of the Governor, 
directors, Regents and Censors comprises solely a fixed 
component and no variable remuneration is paid.
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Council of Regency

1 luc Coene, governor

2 Françoise masai, vice‑governor

3 Jan smets, director

4 marcia de wachter, director

5 Jean hilgers, director

6 Norbert de Batselier, director

7 mathias dewatripont, director

8 pierre wunsch, director

9 luc dufresne, secretary

10 Gérald Frère, regent

11 rudi thomaes, regent

12 didier matray, regent

13 rudy de leeuw, regent

14 karel van eetvelt, regent

15 michèle detaille, regent

16 Jean-François Cats, regent

17 sonja de Becker, regent

18 marc leemans, regent

19 Jean-louis six, regent

20 hans d’hondt, representative of the minister of finance
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Board of Censors / Audit Committee

1 paul Buysse
2 philippe Grulois
3 Jean-François hoffelt
4 Bernard Jurion
5 luc Carsauw
6 michel moll
7 Jan vercamst
8 Francine swiggers
9 Jean eylenbosch
10 david szafran
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2.2  Annual accounts

2.2.1  Balance Sheet

(before distribution of profit)

Assets

(in € thousand)

 

See note  
below

 

31-12-2012

 

31-12-2011

 

1. Gold and gold receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1  9 222 696  8 898 631

2. Claims on non-euro area residents denominated in foreign currency  . .  2  14 021 524  13 927 309

2.1 Receivables from the IMF  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 832 056 7 814 313

2.2 Balances with banks and security investments, external loans  
and other external assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 189 468 6 112 996

3. Claims on euro area residents denominated in foreign currency  . . . . . .  3  242 076  7 895 734

4. Claims on non-euro area residents denominated in euro  . . . . . . . . . . . . .  4  662 677  772 684

5. Lending to euro area credit institutions related to monetary policy  
operations denominated in euro  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5  40 010 000  40 420 650

5.1 Main refinancing operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90 000 8 211 000

5.2 Longer-term refinancing operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39 920 000 17 965 000

5.3 Fine-tuning reverse operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

5.4 Structural reverse operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

5.5 Marginal lending facility  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – 14 244 650

5.6 Credits related to margin calls  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

6. Other claims on euro area credit institutions denominated in euro  . . .  6  1 439 010  9 234 449

7. securities of euro area residents denominated in euro  . . . . . . . . . . . . . . .  7  22 962 277  23 395 730

7.1 Securities held for monetary policy purposes  . . . . . . . . . . . . . . . . . . . . . . . . 8 955 542 9 113 796

7.2 Other securities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14 006 735 14 281 934

8. Intra-eurosystem claims  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8  15 344 052  17 972 233

8.1 Participating interest in ECB capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 261 010 220 584

8.2 Claims equivalent to the transfer of foreign currency reserves  . . . . . . . . . 1 397 304 1 397 304

8.3 Net claims related to the allocation of euro banknotes  
within the Eurosystem  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 685 738 16 354 345

8.4 Other claims within the Eurosystem (net)  . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

9. Other assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9  5 848 814  5 197 597

9.1 Coins of euro area  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 127 9 997

9.2 Tangible and intangible fixed assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 401 291 394 590

9.3 Other financial assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 298 841 4 084 389

9.4 Off-balance-sheet instruments revaluation differences  . . . . . . . . . . . . . . . . 164 820 –

9.5 Accruals and prepaid expenditure  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 921 362 627 276

9.6 Sundry  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52 373 81 345
  

 total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109 753 126  127 715 017
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LiabiLities

(in € thousand)

 

See note  
below

 

31-12-2012

 

31-12-2011

 

1. banknotes in circulation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10  29 107 122  28 342 790

2. Liabilities to euro area credit institutions related to monetary policy  
operations denominated in euro  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11  19 572 474  22 569 665

2.1 Current accounts (covering the minimum reserve system)  . . . . . . . . . . . 6 481 433 9 612 694

2.2 Deposit facility  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 291 041 10 796 971

2.3 Fixed-term deposits  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 800 000 2 160 000

2.4 Fine-tuning reverse operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

2.5 Deposits related to margin calls  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

3. Other liabilities to euro area credit institutions denominated in euro  12  –  –

4. Liabilities to other euro area residents denominated in euro  . . . . . . . . .  13  568 457  540 374

4.1 General government  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 296 324 65 330

4.2 Other liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 272 133 475 044

5. Liabilities to non-euro area residents denominated in euro  . . . . . . . . . .  14  329 370  339 995

6. Liabilities to euro area residents denominated in foreign currency  . . . .  15  297 863  1 264 394

7. Liabilities to non-euro area residents denominated in foreign currency  16  1 106 943  1 739 702

8. Counterpart of special drawing rights allocated by the iMF  . . . . . . . . .  17  5 039 722  5 130 512

9. intra-eurosystem liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  18  38 059 300  52 859 185

9.1 Liabilities related to promissory notes backing the issuance  
of ECB debt certificates  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

9.2 Net liabilities related to the allocation of euro banknotes  
within the Eurosystem  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

9.3 Other liabilities within the Eurosystem (net)  . . . . . . . . . . . . . . . . . . . . . . . 38 059 300 52 859 185

10. Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19  579 097  895 018

10.1 Off-balance-sheet instruments revaluation differences  . . . . . . . . . . . . . . – 303 053

10.2 Accruals and income collected in advance  . . . . . . . . . . . . . . . . . . . . . . . . 14 445 20 719

10.3 Sundry  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 564 652 571 246

11. Provisions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20  10 990  33 643

11.1 For future exchange losses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

11.2 For new premises  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

11.3 For contingencies  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

11.4 In respect of monetary policy operations  . . . . . . . . . . . . . . . . . . . . . . . . . 10 990 33 643

12. Revaluation accounts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  21  9 432 953  9 013 808

13. Capital, reserve fund and available reserve  . . . . . . . . . . . . . . . . . . . . . . . . .  22  4 311 663  4 086 842

13.1 Capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 000 10 000

13.2 Reserve fund :

Statutory reserve  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 168 694 1 168 694

Extraordinary reserve  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 150 790 1 150 790

Amortisation accounts in respect of tangible and intangible  
fixed assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 342 077 342 029

13.3 Available reserve  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 640 102 1 415 329

14. Profit for the financial year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  23  1 337 172  899 089
  

 total liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109 753 126  127 715 017
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2.2.2  Profit and loss account

(in € thousand)

 

See note  
below

 

31-12-2012

 

31-12-2011

 

1. Net interest income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24  1 503 529  1 175 478

1.1 Interest income (1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 960 218 1 673 577

1.2 Interest expense (1) (2)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –456 689 –498 099

2. Net result of financial operations, write-downs and provisions  . . . . . .  25  59 509  –10 194

2.1 Realised gains / losses arising from financial operations (1) (2) . . . . . . . . . . . . 60 122 49 967

2.2 Write-downs on financial assets and positions (2)  . . . . . . . . . . . . . . . . . . . . –613 –60 161

2.3 Transfer to / from provisions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

3. Net income / expense from fees and commissions  . . . . . . . . . . . . . . . . . . .  26  3 764  4 172

3.1 Fees and commissions income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 350 10 904

3.2 Fees and commissions expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –6 586 –6 732

4. Income from equity shares and participating interests (1)  . . . . . . . . . . . . .  27  41 098  44 905

5. Net result of pooling of monetary income  . . . . . . . . . . . . . . . . . . . . . . . . .  28  104 269  29 923

6. Other income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29  136 489  110 098

7. Staff costs  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30  –265 293  –261 285

8. Administrative expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  31  –81 166  –84 200

9. Depreciation of tangible and intangible fixed assets  . . . . . . . . . . . . . . . .  32  –9 382  –6 011

10. Banknote production services  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  n.  n.

11. Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  –  –

12. Corporation tax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  35  –155 645  –103 797
  

 Profit for the year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 337 172  899 089

 
(1) Of which proceeds from statutory investments :

1.1 Interest income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143 699 137 468
1.2 Interest expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –24
2.1 Realised gains / losses arising from financial operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 117 66
4. Income from equity shares and participating interests  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18 539 16 366

  
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 170 355 153 876

(2) Of which due to (–) / by (+) the State :
1.2 Interest expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –40 972 –36 638
2.1 Realised gains / losses arising from financial operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6 618 –4 574
2.2 Write-downs on financial assets and positions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 164 –

  
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –34 190 –41 212
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2.2.3  Allocation of profit

2.2.4  dividend per share

In accordance with the decision of the General Meeting of 30 March 2009, the dividend will be payable from the 
fifth bank working day following the General Meeting namely 3 June 2013, on presentation of coupon No. 211.

(in € thousand)

 

See note  
below

 

2012

 

2011

 

 Profit for the financial year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  36  1 337 172  899 089

The annual profits shall be distributed as follows,  
in accordance with Article 32 of the Organic Law :

1. A first dividend of 6 % of the capital shall be allocated to the shareholders 600 600

2. From the excess, an amount proposed by the Board of Directors  
and established by the Council of Regency, totally independently,  
shall be allocated to the reserve fund or to the available reserves  . . . . . . 334 293 224 772

3. From the second excess, a second dividend, established by the Council of  
Regency, forming a minimum of 50 % of the net proceeds from the assets  
forming the counterpart to the reserve fund and available reserves shall be  
allocated to the shareholders  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61 016 56 104

4. The balance shall be allocated to the State; it shall be exempt  
from corporation tax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 941 263 617 613

 

(in €)

 

2012
 

2011
 

Gross dividend  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 154.04 141.76

Withholding tax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.51 35.44

Net dividend  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115.53 106.32
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2.2.5  off‑Balance‑Sheet Items

(in € thousand)

 

See note  
below

 

31-12-2012

 

31-12-2011

 

Forward transactions in foreign currencies and in euro  37

Forward claims  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 586 604 12 522 762

Forward liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 424 636 12 832 865

Forward transactions on interest rate and fixed-income securities  . . . . . . . . . . . . .  38 242 782 51 385

Liabilities which could lead to a credit risk  39

Commitments towards international institutions . . . . . . . . . . . . . . . . . . . . . . . . . . 5 555 990 5 155 345

Commitments towards other institutions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 907 258 501 356

Valuables and claims entrusted to the institution  40

For encashment  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 273 63

Assets managed on behalf of the Treasury  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68 426 75 214

Assets managed on behalf of the ECB  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 518 651 1 542 996

Custody deposits  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 714 734 599 756 934 279

Capital to be paid up on participations  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  41 219 006 263 378
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2.2.6  Social Balance Sheet

1.  statement of persons employed

EmployEEs EntErEd in thE staff rEgistEr for whom dimona dEclarations havE bEEn madE

 

1. during the year

a. average number of employees

Total
 

Men
 

Women
 

Full‑time  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 810.80 1 350.00 460.80

Part‑time  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 704.20 205.00 499.20

Total in full‑time equivalents (FTE)  . . . . . . . . . . . . . . . . . . . . . . . 2 318.80 1 504.20 814.60

b. number of hours actually worked

Full‑time  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 553 973.90 1 923 141.00 630 832.90

Part‑time  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 648 061.10 211 911.40 436 149.70

Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 202 035.00 2 135 052.40 1 066 982.60

c. staff costs  (in €)

Full‑time  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 200 277 149 157 655 991 42 621 158

Part‑time  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46 728 859 16 243 422 30 485 437

Total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 247 006 008 173 899 413 73 106 595

d. advantages in addition to wages  . . . . . . . . . . . . . . . . . . . . .  2 886 000  2 020 200  865 800

2. during the previous year

Average number of workers in FTE   . . . . . . . . . . . . . . . . . . . . . 2 213.01 – –

Actual number of hours worked  . . . . . . . . . . . . . . . . . . . . . . . . 3 309 670 – –

Staff costs (in €)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 230 172 000 161 120 000 69 052 000

Value of benefits granted in addition to wages (in €)  . . . . . . 3 375 000 2 093 000 1 282 000

 

3. at the end of the financial year

a. number of workers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Full‑time

 

Part‑time

 

Total  
in full‑time  
equivalents

 

 1 817  697  2 320.50

b. by type of employment contract

Permanent contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 752 694 2 253.70

Fixed‑term contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65 3 66.80

Contract for a specific project  . . . . . . . . . . . . . . . . . . . . . . . . . .
Substitution contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

c. by gender and standard of education

Men  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 353 202 1 504.80

Primary  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 3 15.40

Secondary  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 559 118 646.60

Higher non‑university  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 302 42 334.70

University  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 479 39 508.40

Women  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 464 495 815.70

Primary  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15 12 22.80

Secondary  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 235 311 451.20

Higher non‑university  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79 112 161.40

University  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135 60 180.00

d. by occupational category

Management personnel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20 – 20.00

Non‑manual workers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 797 697 2 300.50

Manual workers  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – –

Other  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – –
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2.  table of staff movements during the year

B. Temporary sTaff and persons made availaBle To The firm

 

Temporary staff

 

Persons  
made available  

to the firm
 

 during the year

Average number of persons employed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.25 –

Actual number of hours worked  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 406 –

Costs to the firm (in €)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 474.89 –

 

A. StAff entering Service

 

Full-time

 

Part-time

 

Total  
in full-time  
equivalents

 

a. number of workers entered in the staff register  
during the year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 307 2 308

b. By type of contract of employment

Permanent contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42 – 42

Fixed-term contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 265 2 266

Contract for a specific project  . . . . . . . . . . . . . . . . . . . . . . . . . . – – –

Substitution contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – –

 

B. Staff leaving

 

Full-time

 

Part-time

 

Total  
in full-time  
equivalents

 

a. number of workers whose contract  
termination date was recorded in the staff register  
during the year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 284 9 289.20

b. By type of employment contract

Permanent contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25 6 28.70

Fixed-term contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 259 3 260.50

Contract for a specific project  . . . . . . . . . . . . . . . . . . . . . . . . . . – – –

Substitution contract  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – –

c. Reason for termination of contract

Retirement  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 2 12.30

Early retirement  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – –

Dismissal  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14 1 13.60

Other reasons  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 259 6 263.30

of which :  number of persons continuing to work  
for the firm at least half-time  
on a self-employed basis  . . . . . . . . . . . . . . . . . . . – – –
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3.  information on training for workers during the year

 

Men
 

Women
 

1. Formal further vocational training at the employer’s expense

Number of workers concerned  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 966 502

Number of hours of training completed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26 768 14 245

Net cost to the firm (in €)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 033 736 2 146 614

of which :

Gross cost directly relating to training  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 033 736 2 146 614

Contributions and payments to communal funds  . . . . . . . . . . . . . . . . . . . . – –

Subsidies and other financial benefits received (to be deducted)  . . . . . . . – –

2. Semi-formal or informal further vocational training  
at the employer’s expense

Number of workers concerned  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 393 713

Number of hours of training completed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29 254 14 980

Net cost to the firm (in €)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 237 760 1 145 916

3. Basic vocational training at the employer’s expense

Number of workers concerned  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

Number of hours of training completed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –

Net cost to the firm  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – –
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2.2.7 Notes to the annual accounts

2.2.7.1 LeGAL FRAMewoRk

The annual accounts are drawn up in accordance with 
Article 33 of the Law of 22 February 1998 establishing the 
organic Statute of the National Bank of Belgium, which 
provides that :

“The accounts and, if appropriate, the consolidated ac-
counts of the Bank shall be drawn up :

1°  in accordance with this Law and the mandatory rules 
drawn up pursuant to Article 26.4 of the Protocol on 
the Statute of the European System of Central Banks 
and of the European Central Bank ;

2°  and otherwise in accordance with the rules laid down 
by the Council of Regency.

Articles 2 to 4, 6 to 9 and 16 of the Law of 17 July 1975 
on business accounting and their implementing decrees 
shall apply to the Bank with the exception of the decrees 
implementing Articles 4 (6) and 9, § 2.“

The mandatory rules referred to in Article 33 (1) are de‑
fined in the Guideline of the eCB of 11 November 2010 
on the legal framework for accounting and financial 
reporting in the european System of Central Banks (re‑
cast) (eCB / 2010 / 20), oJ L35 of 09 / 02 / 2011, as 
amended by the Guideline dated 21 december 2011 
(eCB / 2011 / 27), oJ L19 of 24 / 01 / 2012 and the Guid‑
eline dated 10 december 2012 (eCB / 2012 / 29), oJ L356 
of 22 /12 / 2012.).

Accordance with Article 20 § 4 of the organic Law, the 
Council of Regency approves the expenditure budget and 
the annual accounts presented by the Board of directors. 
It finally determines the distribution of the profits pro‑
posed by the Board of directors.

The accounts for the financial year under review have 
been drawn up in accordance with the above‑mentioned 
Article 33, adhering to the format and the account‑
ing rules approved by the Council of Regency on 
12 december 2012.

They are presented in thousands of euro unless otherwise 
stated.

2.2.7.2 ACCoUNTING PRINCIPLeS ANd VALUATIoN RULeS

I.  MANdAToRy ACCoUNTING RULeS UNdeR THe 
eSCB / eCB STATUTeS

The accounts, which are drawn up on the basis of 
historical cost, are adjusted to reflect the valuation at 
market prices of negotiable instruments (other than the 
statutory portfolio and the held‑to‑maturity portfolio), of 
gold and of all the elements, both on‑balance‑sheet and 
off‑balance‑sheet, denominated in foreign currencies.
Spot and forward foreign exchange transactions are re‑
corded off‑balance‑sheet on the contract date and shown 
on the balance sheet on the settlement date.

1.  assets and liabilities in gold and foreign 
currencies

The Belgian State’s official foreign exchange reserves, 
which are shown on the balance sheet, are held and man‑
aged by the Bank. Assets and liabilities in gold and foreign 
currencies are converted into euro at the exchange rate in 
force on the balance sheet date.

Foreign currencies are revalued on a currency‑by‑currency 
basis ; the revaluation includes both on‑balance‑sheet and 
off‑balance‑sheet items.

Securities are revalued at market prices separately from 
the revaluation of foreign currencies at their market ex‑
change rates. 

Gold is revalued on the basis of the price in euro per fine 
ounce as derived from the quotation in USd established 
at the time of the London fixing on the last working day 
of the year.

2. Fixed-income securities

Fixed‑income negotiable securities, excluding those in the 
statutory portfolio and those held to maturity, are valued 
at the market price prevailing on the balance sheet date. 
Securities are revalued individually.

The held‑to‑maturity portfolio (including the portfolios of 
the covered bond purchase programmes and the securi‑
ties market programme) consists exclusively of fixed or 
determinable income securities and fixed term securities 
which the Bank has the express intention to hold to ma‑
turity. The securities are treated as a separate portfolio 
and valued at the amortised purchase price, on the basis 
of their actuarial yield. 
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3. (reverse) repurchase agreements

A repurchase agreement is a sale of securities in which the 
transferor expressly undertakes to repurchase them and the 
transferee expressly agrees to sell them back at an agreed 
price and on an agreed date. The transferor records, on 
the liabilities side of the balance sheet, the amount of the 
liquidity received as a debt to the transferee, and values the 
securities ceded in accordance with the accounting rules 
applicable to the securities portfolio in which they are held.

The transferee, for his part, records on the assets side of 
his balance sheet a claim on the transferor corresponding 
to the amount paid out, while the securities acquired are 
not recorded in the balance sheet but off‑balance‑sheet. 
The above‑mentioned transactions are regarded by the 
Bank as repurchase agreements or reverse repurchase 
agreements depending on whether it acts as transferor or 
transferee of the securities.

Repurchase agreements and reverse repurchase agree‑
ments denominated in foreign currencies have no effect 
on the position in the currency in question.

4. share in the capital of the eCB

Pursuant to Article 28 of the Statutes of the eSCB and of 
the eCB, the NCBs are the sole subscribers to the capital 
of the eCB. Subscriptions depend on the eCB’s capital 
subscription key which is determined in accordance with 
Article 29 of the eSCB Statute.

5. Banknotes in circulation

The eCB and the NCBs of the countries which have 
adopted the euro, and which together comprise the 
eurosystem, issue euro banknotes (1). The total value of the 
euro banknotes in circulation is allocated on the last work‑
ing day of each month in accordance with the banknote 
allocation key.

8 % of the total value of the banknotes in circulation is al‑
located to the eCB, while the remaining 92 % is allocated 
to the NCBs according to their weightings in the capital 
key of the eCB. The share of banknotes allocated to each 
NCB is disclosed under the balance sheet liability item 
“Banknotes in circulation“.

The difference between the value of the euro banknotes 
allocated to each NCB in accordance with the banknote 
allocation key and the value of the euro banknotes that 
is actually put into circulation by each NCB gives rise 

to intra‑eurosystem balances. These claims or liabilities, 
which incur interest, are disclosed under the sub‑item 
“Net claims / liabilities related to the allocation of euro 
banknotes within the eurosystem“.

6. determination of the result

6.1 The result is determined in accordance with the fol‑
lowing rules :
–  income and expenses are recognised in the finan‑

cial year in which they are earned or incurred ;
–  realised gains and losses are taken to the profit and 

loss account ;
–  at the end of the year, positive revaluation differ‑

ences (on securities and foreign reserves) are not 
shown in the profit and loss account but are re‑
corded in the revaluation accounts on the liabilities 
side of the balance sheet ;

–  negative revaluation differences are first of all 
deducted from the corresponding revaluation ac‑
count, any balance then being taken to the profit 
and loss account ;

–  losses included in the profit and loss account are 
not offset during subsequent years by new posi‑
tive revaluation differences ; negative revaluation 
differences on a security, currency or asset in gold 
are not netted either against positive revaluation 
differences on other securities, currencies or assets 
in gold ;

–  for gold, no distinction is made between the price 
and currency revaluation ;

–  in order to calculate the acquisition cost of securi‑
ties or currencies that are sold, the average cost 
method is used on a daily basis ; at the end of the 
year, if any negative revaluation differences are 
taken to the profit and loss account, the average 
cost of the asset in question (gold, currency or 
security) is adjusted downwards to the level of the 
current exchange rate or market price value.

6.2 Premiums or discounts arising from the difference 
between the average acquisition cost and the re‑
demption price of securities are presented as part of 
interest income and amortised over the remaining life 
of the line of securities in question.

6.3 Interest accrued but not yet paid which influences 
the foreign exchange positions is recorded daily and 
converted at the exchange rate prevailing on the date 
of recording.

(1) decision of the eCB of 13 december 2010 on the issue of euro banknotes (recast) 
(eCB / 2010 / 29, oJ L35 of 09 / 02 / 2011).
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6.4 The amount of monetary income of each NCB in the 
eurosystem is determined by calculating the effective 
annual income resulting from the earmarkable assets 
held in counterpart to the liabilities items which serve 
as the basis for calculation. This basis comprises the 
following items :
–  banknotes in circulation ;
–  liabilities to euro area credit institutions related to 

monetary policy operations and denominated in euro ;
–  net intra‑eurosystem liabilities resulting from 

TARGeT2 transactions ;
–  net intra‑eurosystem liabilities relating to the allo‑

cation of euro banknotes in the eurosystem.

Any interest paid on liabilities included in the basis 
for calculation will be deducted from the monetary 
income pooled by each NCB.

The earmarkable assets consist of the following items :
–  lending to euro area credit institutions related to 

monetary policy operations denominated in euro ;
–  intra‑eurosystem claims in respect of the transfer of 

foreign reserve assets to the eCB ;
–  net intra‑eurosystem claims resulting from TARGeT2 

transactions ;
–  net intra‑eurosystem claims relating to the alloca‑

tion of euro banknotes in the eurosystem ;
–  euro‑denominated securities held for monetary 

policy purposes ;
–  a limited amount of each NCB’s gold holdings, in 

proportion to each NCB’s subscribed capital key. 
Gold is considered to generate no income.

where the value of an NCB’s earmarkable assets 
exceeds or falls short of the value of its liability base, 
the difference is remunerated at the latest marginal 
interest rate applicable to the main refinancing opera‑
tions of the eurosystem (1).

6.5 The whole of the income of the eCB arising from the 
8 % share in euro banknotes allocated to it and that 
arising from the Securities Markets Programme (SMP) 
portfolio is payable to the NCBs in the financial year 
in which it is generated. The eCB distributes that 
income to the NCBs in January of the next financial 
year. The whole of that income is distributed unless 
the eCB’s net profit is less than its income on bank‑
notes in circulation and SMP securities.

In addition, the Governing Council may decide, be‑
fore the end of the financial year, on the principle of 
transferring all or part of that income to a provision 
for foreign exchange rate, interest rate, credit and 
gold price risks (2).

7. off-balance-sheet instruments

Forward foreign exchange transactions, the forward leg 
of currency swaps and any other foreign currency instru‑
ments involving the exchange of one currency for another 
at a future date are included in the net foreign exchange 
position for the purpose of calculating the average cost 
price and exchange gains and losses.

In the case of foreign exchange swaps, the forward posi‑
tion is revalued at the same time as the spot position. 
Since spot and forward amounts in foreign currencies 
are converted to euro at the same exchange rate, they 
do not influence the “Revaluation accounts“ item on the 
liabilities side.

Interest‑rate swaps and futures are revalued individually 
and recorded under the off‑balance‑sheet items. In the 
case of futures, daily margin calls are recorded in the 
profit and loss account and influence the foreign ex‑
change position.

Profits and losses arising from off‑balance‑sheet instru‑
ments are recognised and treated in the same manner as 
those appearing in the balance sheet.

8. post-balance-sheet events

The assets and liabilities are adjusted to take account of 
information obtained between the balance sheet date 
and the date of adoption of the annual accounts by the 
Bank’s Board of directors if that information has a mate‑
rial effect on the balance sheet asset and liability items.

II.  RULeS PURSUANT To THe oRGANIC LAw, 
LAwS, STATUTeS ANd CoNVeNTIoNS

1. Gold and gold receivables

The capital gains realised by the Bank on arbitrage 
transactions in gold assets against other external reserve 
components are recorded in a special unavailable reserve 
account in accordance with Article 30 of the organic Law 
and Article 54 of the Statutes.

(1) decision of the eCB of 25 November 2010 on the allocation of monetary income 
of the national central banks of Member States whose currency is the euro 
(recast) (eCB / 2010 / 23, oJ L35 of 09 / 02 / 2011), as amended by the decision of 
3 November 2011 (eCB / 2011 / 18, oJ L319 of 02 / 12 / 2011).

(2) decision of the eCB of 25 November 2010 on the interim distribution of the 
income of the eCB on euro banknotes in circulation and arising from securities 
purchased under the securities markets programme (recast) (eCB / 2010 / 24, 
oJ L6 of 11 / 01 / 2011), as amended by the decision of 19 december 2012 
(eCB / 2012 / 33, oJ L13 of 17 / 01 / 2013).
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2. imF operations

Under Article 1 of the agreement of 14 January 1999 
between the Belgian State and the Bank determining 
certain procedures for implementing Article 9 of the 
organic Law, the Bank carries the rights that the State 
holds as a member of the IMF in its accounts as its own 
assets. Article 9 (2) of the organic Law goes on to stipu‑
late that the State shall guarantee the Bank against any 
loss and shall guarantee the repayment of any credit 
granted by the Bank for the purpose of these operations.

3.  loans granted and other operations relating 
to financial stability

Under Article 9 (2) of the organic Law, the State guar‑
antees the Bank the reimbursement of any loan granted 
in connection with its contribution to the stability of the 
financial system, and guarantees the Bank against any 
loss incurred as a result of any operation required in that 
regard.

4.  treasury’s current account

Pursuant to an agreement of 12 March 1999, the balance 
of the Treasury’s current account bears interest, up to a 
maximum figure of € 50 million, at the marginal interest 
rate applying to the main refinancing operations.

5.  Capital, reserve fund and available reserve

5.1 Capital

Under Article 4 of the organic Law, the share capi‑
tal, totalling € 10 million, is represented by 400 000 
shares, which do not have any nominal value. The 
share capital is fully paid‑up.
The Belgian State holds 200 000 registered, non‑
transferable shares, or 50 % of the total voting rights.

5.2 Reserve fund

The reserve fund, provided for in Article 31 of the 
organic Law, consists of the statutory reserve, the 
extraordinary reserve and the amortisation accounts.

Its purpose is :
1°  to make good the losses on the share capital ;
2°  to supplement the profits for the year up to an 

amount equalling a dividend of 6 % of the capital.

on expiry of the Bank’s right of issue, the State 
has a priority right to one‑fifth of the reserve fund. 
The remaining four‑fifths are divided among all the 
shareholders (1).

5.3 Available reserve

The available reserve, provided for in Article 32 of 
the organic Law may, by decision of the Council of 
Regency, be used to make good losses or to pay out 
the dividend.

6. determination of the result

6.1 Proceeds fully assigned to the State

By virtue of Article 30 of the organic Law, the net 
income from the assets which form the counterpart 
to the capital gains realised by the Bank through 
arbitrage transactions of gold assets against other 
external reserve components, entered in a special 
unavailable reserve account, is assigned to the 
State. The implementing procedures relating to these 
provisions are governed by an agreement dated 
30 June 2005 between the State and the Bank, pub‑
lished in the Moniteur belge / Belgisch Staatsblad of 
5 August 2005.

In addition, the Bank pays annually to the Treasury, 
in accordance with the Law of 2 January 1991 on 
the market in public debt securities and monetary 
policy instruments, a sum of € 24.4 million to com‑
pensate for the additional expenses resulting for the 
latter from the conversion, in 1991, of the Treasury’s 
consolidated debt to the Bank into freely negotiable 
securities.

6.2 Net foreign exchange differences accruing to the 
State

In accordance with Article 9 of the organic Law, the 
international monetary cooperation agreements or 
transactions which the Bank carries out on behalf of 
the State or with its express approval are guaranteed 
by the State. Foreign exchange gains and losses real‑
ised on these operations accrue entirely to the State.

(1) Pursuant to Article 141, § 9 of the Law of 2 August 2002 on the supervision 
of the financial sector and on financial services, Article 31 (2) of the Law of 
22 February 1998 establishing the organic Statute of the National Bank of 
Belgium is interpreted as meaning that the right of issue in question includes that 
which the Bank may exercise pursuant to Article 106 (1) of the Treaty establishing 
the european Community (Article 128(1) of the Treaty on the Functioning of the 
european Union).
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Pursuant to Article 37 of the organic Law, capital 
gains realised on the sale of gold to the Belgian Royal 
Mint are handed over to the State. Sales of gold to 
that Institution with a view to issuance by the State of 
numismatic or commemorative coins may not exceed 
2.75 % of the weight of gold shown under the assets 
of the Bank as at 1 January 1987.

7. profit distribution

Pursuant to Article 32 of the organic Law, the profits for 
the year are distributed as follows :
1.  a first dividend of 6 % of the capital is assigned to the 

shareholders ;
2.  of the remainder, an amount proposed by the Board of 

directors and determined by the Council of Regency, 
totally independently, is assigned to the reserve fund or 
to the available reserve ;

3.  from the surplus, a second dividend determined by the 
Council of Regency is assigned to the shareholders, 
totalling at least 50 % of the net proceeds from the 
assets which are the counterpart of the reserve fund 
and the available reserve ;

4.  the balance is assigned to the State ; it is exempt from 
corporation tax.

III.  ACCoUNTING RULeS eSTABLISHed By THe 
CoUNCIL oF ReGeNCy

1. participations in the statutory portfolio

The participations which the Bank holds in the form of 
shares representing the capital of various institutions are 
recorded in the balance sheet at their acquisition price, as 
recommended by the said eCB Guideline.

2.  Fixed-income securities held in the statutory 
investment portfolio

These securities constitute a separate portfolio ; they are val‑
ued at their purchase price amortised on the basis of their 
actuarial yield, as recommended by the said eCB Guideline.

3.  Ceiling on the portfolio of statutory 
investments

The ceiling on the statutory investments is determined an‑
nually at the time of the final profit distribution. It is equal 
to the sum of the following elements :

– the capital ;
– the reserve fund (statutory reserve, extraordinary reserve 

and amortisation accounts) ;
– the available reserve ;
– the additions to the reserves.

The valuation of the statutory investments is based on the 
principles described in points 1 and 2 above.

4.  transfer of securities between different 
portfolios

The transfer of securities between portfolios subject to 
different accounting rules is effected at market price.

5. tangible and intangible fixed assets

Land, buildings, plant, machinery, computer hardware 
and software, furniture and vehicles are recorded at their 
acquisition value.

Buildings under construction are recorded at the cost 
actually paid.

Tangible and intangible fixed assets with a limited 
economic life, acquired from the 2009 financial year 
onwards, including ancillary costs, are written off in ac‑
cordance with the probable useful economic life accepted 
under the tax rules.

Useful economic life of the principal items :
– land : unlimited
– buildings : 34 years
– renovations : 10 years
– furniture : 10 years
– software : 5 years
– machinery : 5 years
– security work : 3 years
– hardware : 3 years

6. stocks

Supplies intended for the production of orders for third 
parties, work in progress and the resulting finished prod‑
ucts are valued at the material acquisition cost.

7. Corporation tax

Pursuant to Article 32 of the organic Law, the balance 
of the profits for the financial year assigned to the State 
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after profit distribution and allocations to the reserves is 
exempt from corporation tax. For the purpose of calculat‑
ing the average tax rate, in other words the ratio between 
the tax due and the pre‑tax profit, the share of the profits 
accruing to the State is deducted from the result for the 
financial year.

The calculation of the average tax rate takes account of 
tax settlements for preceding financial years, regardless of 
whether they are positive or negative.

8. Calculation of the second dividend

The net proceeds from the assets as defined in Article 32 (3) 
of the organic Law are equal to the gross proceeds after 
deduction of the tax due, calculated at the average tax 
rate defined in point 7 above.

The gross proceeds are equal to the proceeds from the 
statutory investments, excluding the proceeds generated 
by the capital, which is remunerated by the first dividend.

9. off-balance-sheet items

 

Category of  
off-balance-sheet items

 

Valuation principle

 

Liabilities  
which could lead  
to a credit risk

Commitments  
towards  
international  
institutions

Nominal value,   
currencies 
converted  
at the market   
exchange rate

Commitments  
towards  
other  
institutions

 

Valuables  
and claims  
entrusted  
to the institution

For encashment Nominal value

Assets managed  
on behalf  
of the Treasury Nominal value / cost,   

currencies converted  
at the market   
exchange rateAssets managed  

on behalf  
of the ECB

Custody deposits Nominal amount,   
currencies converted  
at the market   
exchange rate

 

Capital  
to be paid up  
on participations

Nominal amount,   
currencies converted  
at the market   
exchange rate

 

2.2.7.3 NoTeS To THe BALANCe SHeeT

Note 1. Gold and gold receivables

on the balance sheet date, gold is valued on the basis of 
the euro price per fine ounce, notified by the eCB and de‑
rived from the quotation in USd established at the London 
fixing on 31 december 2012.

The Bank lent 46.1 tonnes of its gold assets, on average, 
against guarantees covering 103.7 % of the risk, com‑
pared to 84.3 tonnes last year. That reduction is due to 
the early repayment of certain gold loans.

Note 2.  Claims on non-euro area residents 
denominated in foreign currency

Gold stocks

 

31-12-2012
 

31-12-2011
 

In ounces of fine gold  . . . . . . . . . . . 7 312 757.0 7 312 757.0

In kg of fine gold  . . . . . . . . . . . . . . 227 452.2 227 452.2

At market price (in € million)  . . . . . 9 222.7 8 898.6

 

Gold price

(in €)

 

31-12-2012
 

31-12-2011
 

Ounce of fine gold  . . . . . . . . . . . . . 1 261.18 1 216.86

Kg of fine gold . . . . . . . . . . . . . . . . . 40 547.84 39 123.08

 

ExchangE ratEs

(per €)

 

31-12-2012
 

31-12-2011
 

SDR  . . . . . . . . . . . . . . . . . . . . . . . . . . 0.8579 0.8427

USD  . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3194 1.2939

JPY  . . . . . . . . . . . . . . . . . . . . . . . . . . . 113.6100 100.2000

CHF  . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2072 1.2156
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This item is broken down into two sub‑items :
– receivables from the International Monetary Fund 

(IMF) ;
– balances held on accounts with banks which do 

not belong to the euro area as well as loans made 
to non‑residents of the euro area, securities and 
other foreign currency assets issued by the latter.

ReCeIVABLeS FRoM THe IMF

SPeCIAL dRAwING RIGHTS (SdR)

SdRs are reserve assets created ex nihilo by the IMF and 
allocated by it to its members to supplement their existing 
official reserves.

The SdRs allocated to IMF members may be sold in 
exchange for convertible currency on the basis of swap 
agreements freely concluded between member countries. 
The agreement between the Bank and the IMF, which was 
revised in october 2009, stipulates that the Bank’s SdR 
holdings must total between 65 and 135 % of the net 
cumulative allocation.

As at 31 december 2012, the holding recorded on 
the “Special drawing rights” account stood at 
SdR 4 243.6 million, against SdR 4 233.9 million a year 
earlier. The net SdR holding, i.e. the difference between 
the SdR allocation and the SdR holdings, stood at 
SdR 79.7 million on the balance sheet date.

PARTICIPATIoN IN THe IMF

This liquid claim of Belgium on the IMF is also called 
the reserve tranche position. It is equal to the differ‑
ence between Belgium’s quota in the IMF, namely 
SdR 4 605.2 million, and the Fund’s holdings of euro with 
the Bank. The quota determines Belgium’s voting rights 
in the IMF.

Receivables fRom the inteRnational monetaRy fund

(in € million)

 

31-12-2012
 

31-12-2011
 

Special drawing rights  . . . . . . . . . . . 4 946.8 5 024.3

Participation in the IMF  . . . . . . . . . . 1 654.4 1 675.2

Loans to the IMF  . . . . . . . . . . . . . . . 1 096.8 972.6

Loans to the PRGT  . . . . . . . . . . . . . . 134.1 142.2
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  7 832.1  7 814.3

 

Belgium’s participation in the IMF may be called upon 
at any time in order to obtain convertible currencies 
for financing a balance of payments deficit. Changes in 
the participation may also result from a contribution by 
Belgium to the granting of credit by the IMF in favour of 
member countries faced with the same type of deficit, or 
from the repayment of such loans by those countries, as 
well as from euro transactions carried out by the Fund 
on its own behalf. The rate of interest on such loans is 
adjusted weekly. on the balance sheet date, the reserve 
tranche position amounted to SdR 1 419.2 million against 
SdR 1 411.6 million a year earlier. This increase is due to 
net loans to Fund member countries.

LoANS To THe IMF

These receivables represent the counter‑value of the loans 
granted to the IMF by the Bank in its own name and the 
claims of the Belgian State on the IMF in the event of 
implementation of loan agreements intended to increase 
the IMF’s resources, namely the General Arrangements to 
Borrow and the New Arrangements to Borrow.

In order to provide short‑term financial resources for the 
IMF, the european Union Member States decided to sup‑
ply bilateral financing of € 75 billion. Belgium is contrib‑
uting € 4.74 billion in the form of a bilateral loan by the 
Bank to the IMF, guaranteed by the Belgian State.

As at 31 december 2012, the Bank’s claims under  
this heading came to SdR 940.9 million against 
SdR 819.6  million a year earlier.

LoANS To THe PRGT

The amount shown under this item is the equivalent of the 
money which the Bank has lent to the Poverty Reduction 
and Growth Trust (PRGT), managed by the IMF. This credit 
facility is intended to support the efforts of low‑income 
developing countries that commit themselves to macro‑
economic and structural adjustment programmes. The 
resources lent to this Trust are used by the IMF to fund 
the principal of the loans granted to developing countries 
under this facility.

Pursuant to the lending agreement of 1999 and the 
new agreement of 12 November 2012, the PRGT has a 
credit line with the Bank totalling SdR 700 million. on 
31 december 2012, the Bank’s claims under this heading 
amounted to SdR 115.1 million, against SdR 119.8 mil‑
lion a year earlier, as the repayments made during the year 
more than offset new credit line drawings.
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BALANCeS wITH BANkS ANd SeCURITy INVeSTMeNTS, 

eXTeRNAL LoANS ANd oTHeR eXTeRNAL ASSeTS

Breakdown By type of investment

(in € million)

 

31-12-2012
 

31-12-2011
 

Sight deposits  . . . . . . . . . . . . . . . . . . 79.9 44.6

Time deposits  . . . . . . . . . . . . . . . . . . 60.7 202.0

Reverse repurchase agreements  . . . 240.4 116.1

Securities  . . . . . . . . . . . . . . . . . . . . . . 5 808.5 5 750.3
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  6 189.5  6 113.0
 

Breakdown By currency

(in € million)

 

31-12-2012
 

31-12-2011
 

USD  . . . . . . . . . . . . . . . . . . . . . . . . . . 5 205.9 5 208.8

JPY  . . . . . . . . . . . . . . . . . . . . . . . . . . . 977.6 898.0

GBP  . . . . . . . . . . . . . . . . . . . . . . . . . . 3.7 3.8

CHF  . . . . . . . . . . . . . . . . . . . . . . . . . . 1.5 1.6

Other  . . . . . . . . . . . . . . . . . . . . . . . . . 0.8 0.8
  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  6 189.5  6 113.0

 

Breakdown of fixed-income securities  
By their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 2 222.1 2 094.6

> 1 year and ≤ 5 years  . . . . . . . . . . 2 660.5 2 763.9

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 925.9 891.8
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  5 808.5  5 750.3

 

on the balance sheet date, the unrealised gains and losses 
on the value of the securities at market prices came to 
€ 142.4 million and € 0.6 million respectively.

Note 3.  Claims on euro area residents 
denominated in foreign currency

during the third quarter of 2012, credit institutions in 
Belgium completely stopped using dollar‑denominated 
liquidity‑providing operations which had amounted to 
€ 7.5 billion (USd 9.7 billion) at the end of 2011.

Value of fixed-income foreign currency securities  
by issuer country

(in € million)

 

Book value =  
Market value

 

United States  . . . . . . . . . . . . . . . . . . . . . . . 4 120.7

Japan  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 986.9

International organisations  . . . . . . . . . . . . 51.0

United Kingdom  . . . . . . . . . . . . . . . . . . . . . 36.0

Switzerland  . . . . . . . . . . . . . . . . . . . . . . . . . 499.4

Other  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 114.5
 

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 808.5

 

Breakdown By type of investment (Usd)

(in € million)

 

31-12-2012
 

31-12-2011
 

Time deposits  . . . . . . . . . . . . . . . . . . 94.8 7 690.7

Reverse repurchase agreements  . . . – –

Securities  . . . . . . . . . . . . . . . . . . . . . . 147.3 205.0
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  242.1  7 895.7

 



54 ❙ ANNUAL ACCoUNTS ANd RePoRTS oN THe FINANCIAL yeAR ❙ NBB Report 2012

on the balance sheet date, the unrealised gains on 
the value of the securities at market prices came to 
€ 4.4 million.

Note 4.  Claims on non-euro area residents 
denominated in euro

Breakdown of fixed-income foreign currency securities  
according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 39.3 49.5

> 1 year and ≤ 5 years  . . . . . . . . . . 108.0 155.5

> 5 years  . . . . . . . . . . . . . . . . . . . . . . – –
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  147.3  205.0

 

Value of fixed-income foreign securities by issuer country

(in € million)

 

Book value =  
Market value

 

Belgium  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.4

Germany  . . . . . . . . . . . . . . . . . . . . . . . . . . . 24.5

France  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69.1

The Netherlands  . . . . . . . . . . . . . . . . . . . . . 26.3
 

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  147.3

 

Breakdown By type of investment

(in € million)

 

31-12-2012
 

31-12-2011
 

Sight deposits  . . . . . . . . . . . . . . . . . . 34.4 183.1

Securities  . . . . . . . . . . . . . . . . . . . . . . 628.3 589.6
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  662.7  772.7

 

on the balance sheet date, the unrealised gains on 
the value of the securities at market prices came to 
€ 20.3 million.

Breakdown of fixed-income securities, other than those  
held to maturity, according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 64.2 –

> 1 year and ≤ 5 years  . . . . . . . . . . 262.0 269.7

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 59.0 34.7
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  385.2  304.4

 

Value of fixed-income securities other than those held  
to maturity, by issuer country

(in € million)

 

Book value =  
Market value

 

International organisations  . . . . . . . . . . . . 296.3

Other  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88.9
 

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  385.2

 

Breakdown of fixed-income securities held to maturity,  
according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 46.6 42.3

> 1 year and ≤ 5 years  . . . . . . . . . . 103.1 133.7

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 93.4 109.2
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  243.1  285.2
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Note 5.  lending to euro area credit 
institutions related to monetary policy 
operations denominated in euro

This item comes to € 1 126 billion for the eurosystem as 
a whole, of which € 40 billion is for the National Bank of 
Belgium. In accordance with Article 32.4 of the eSCB / eCB 
Statute, the whole of any loss resulting from operations 
under this heading, once realised, is shared between the 
eurosystem NCBs in proportion to their shares in the eCB’s 
capital key.

MAIN ReFINANCING oPeRATIoNS

Reverse transactions intended to grant liquidity to credit 
institutions for a one‑week term via weekly tenders.

on the balance sheet date, the liquidity provided via  
the weekly main refinancing operations came to 
€ 89.7  billion for the euro area as a whole, of which 
€ 90 million was attributed to credit institutions in 
Belgium, against € 144.8 billion and € 8.2 billion respec‑
tively at the end of 2011.

LoNGeR‑TeRM ReFINANCING oPeRATIoNS

Reverse transactions intended to provide liquidity to credit 
institutions by way of monthly tenders with a longer term 
than the main refinancing operations.

At the end of 2012, the longer‑term refinancing opera‑
tions of the Belgian banks came to € 39.9 billion, against 
€ 18 billion at the end of 2011, indicating that the Belgian 
banks had a greater need to obtain very long‑term finance 
from the Bank via the second three‑year operation (the 
first having taken place in december 2011). Those op‑
erations expanded sharply in the eurosystem, rising from 
€ 703.9 billion in 2011 to € 1 035.8 billion in 2012.

MARGINAL LeNdING FACILITy

This facility enables credit institutions to obtain 24‑hour 
loans from the Bank at a pre‑specified interest rate against 
eligible assets.

Value of securities held to maturity, by issuer country  
(the market Value is giVen for information)

(in € million)

 

Book value
 

Market value
 

International organisations  . . . . . . . 243.1 272.2

 

Note 6.  other claims on euro area credit 
institutions denominated in euro

Claims on credit institutions which do not relate to mon‑
etary policy operations.

The emergency Liquidity Assistance (eLA) was repaid in 
full in the first quarter of 2012.

The reverse repurchase agreement operations are con‑
nected with the Bank’s policy of investing in foreign cur‑
rencies (see notes 15 and 16).

Note 7.  securities of euro area residents 
denominated in euro

SeCURITIeS HeLd FoR MoNeTARy PoLICy PURPoSeS

CBPP1 – FIRST CoVeRed BoNdS PURCHASe PRoGRAMMe

Following the Governing Council’s decisions (7 May and 
4 June 2009) to purchase covered bonds in euro issued by 
euro area credit institutions for a planned nominal total of 
€ 60 billion at the level of the eurosystem, the Bank held cov‑
ered bonds amounting to € 1.6 billion on 31 december 2012. 
This purchase programme expired on 30 June 2010.

Breakdown By type of investment

(in € million)

 

31-12-2012
 

31-12-2011
 

Current accounts  . . . . . . . . . . . . . . . 1.1 1.4

Reverse repurchase agreements  . . . 1 437.9 2 868.0

Emergency Liquidity Assistance  . . . – 6 365.0
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  1 439.0  9 234.4

 

Breakdown of first‑programme covered Bonds held  
to maturity, according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 460.1 296.4

> 1 year and ≤ 5 years  . . . . . . . . . . 1 049.7 1 339.7

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 65.6 243.7
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  1 575.4  1 879.8
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CBPP2 – SeCoNd CoVeRed BoNdS PURCHASe PRoGRAMMe

Following the eCB Governing Council’s decision of 
6 october 2011, a second programme was launched for 
the purchase of euro‑denominated covered bonds issued 
in the euro area. These purchases for a planned nominal 
amount of € 40 billion across the euro area as a whole 
were to be effected by the end of october 2012 at the 
latest. on that date, the second programme ended at a 
nominal total of € 16.4 billion. on 31 december 2012, the 
Bank held covered bonds amounting to € 423.1  million 
under this programme.

SMP – SeCURITIeS MARkeTS PRoGRAMMe

on 9 May 2010, the Governing Council decided to pur‑
chase both private and government bonds under the 
Securities Markets Programme. As at 31 december 2012, 
the total amount of bonds held by the eurosystem as a 
whole comes to € 209 billion. The NCBs held SMP se‑
curities totalling € 193 billion, of which € 7 billion were 
held by the Bank. In accordance with Article 32.4 of the 
eSCB / eCB Statute, the whole of any losses incurred by 
the NCBs on SMP securities, once realised, is shared be‑
tween the eurosystem NCBs in proportion to their shares 
in the eCB’s capital key.

Breakdown of second‑programme covered Bonds held  
to maturity, according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 52.5 –

> 1 year and ≤ 5 years  . . . . . . . . . . 332.5 193.5

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 38.1 35.3
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . . 423.1 228.8

 

Breakdown of SecuritieS MarketS PrograMMe BondS  
held to Maturity, according to their reSidual terM

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 852.0 349.1

> 1 year and ≤ 5 years  . . . . . . . . . . 3 176.0 3 600.0

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 2 929.0 3 056.1
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  6 957.0  7 005.2

 

oTHeR SeCURITIeS

Portfolio of euro securities held for investment purposes 
and consisting mainly of negotiable government bonds 
denominated in euro issued by Member States of the 
european Union, bonds issued by certain credit institu‑
tions in euro area countries and backed by first‑rate claims 
(Pfandbriefe type), and bonds issued by national public 
organisations.

Breakdown of fixed-income securities, other than those  
held to maturity, according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 1 463.6 1 277.5

> 1 year and ≤ 5 years  . . . . . . . . . . 2 917.7 2 657.6

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 766.1 811.5
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  5 147.4  4 746.6

 

Value of fixed-income securities, other than those held  
to maturity, by issuer country

(in € million)

 

Book value =  
Market value

 

Belgium  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 731.2

Germany  . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 306.4

Spain  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 272.2

France  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 746.2

Austria  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 187.1

Ireland  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 106.5

Italy  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 243.0

Netherlands  . . . . . . . . . . . . . . . . . . . . . . . . . 263.2

Portugal  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52.2

Greece  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.4

Other  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 216.0
 

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 147.4

 



57Corporate Report ❙ ANNUAL ACCoUNTS ANd RePoRTS oN THe FINANCIAL yeAR ❙ 

on the balance sheet date, the unrealised gains on securi‑
ties at their market price came to € 231.2 million.

Note 8. intra-eurosystem claims

PARTICIPATING INTeReST IN eCB CAPITAL

Pursuant to the decision of 13 december 2010 on the 
increase in the capital of the european Central Bank 
(eCB / 2010 / 26, oJ L11 of 15 / 01 / 2011), the eCB increased 
its subscribed capital by € 5 billion, from € 5 761 million to 
€ 10 761 million with effect from 29 december 2010. The 
Bank’s share in that capital is 2.4256 %, or € 261 million. 
The NCBs of the euro area paid their share in the capital 
increase in three equal annual instalments in accordance 
with the decision of 13 december 2010 (eCB / 2010 / 27, 

Breakdown of securities held to maturity,  
according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 932.6 922.1

> 1 year and ≤ 5 years  . . . . . . . . . . 3 890.3 3 834.5

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 4 036.4 4 778.7
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  8 859.3  9 535.3

 

Value of securities held to maturity, by issuer country  
(the market Value is giVen for information)

(in € million)

 

Book value
 

Market value
 

Belgium  . . . . . . . . . . . . . . . . . . . . . . . 3 396.1 3 899.5

Germany  . . . . . . . . . . . . . . . . . . . . . . 786.1 864.6

Spain  . . . . . . . . . . . . . . . . . . . . . . . . . 1 676.6 1 676.3

France  . . . . . . . . . . . . . . . . . . . . . . . . 388.4 426.8

Austria  . . . . . . . . . . . . . . . . . . . . . . . . 682.1 772.1

Ireland  . . . . . . . . . . . . . . . . . . . . . . . . 745.8 775.3

Italy  . . . . . . . . . . . . . . . . . . . . . . . . . . 352.0 366.0

Netherlands  . . . . . . . . . . . . . . . . . . . . 109.7 121.6

Portugal  . . . . . . . . . . . . . . . . . . . . . . . 345.5 338.5

Greece  . . . . . . . . . . . . . . . . . . . . . . . . 345.2 179.7

Other  . . . . . . . . . . . . . . . . . . . . . . . . . 31.8 35.4
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  8 859.3  9 455.8

 

oJ L11 of 15 / 01 / 2011). The final payment was made on 
27 december 2012 (€ 40.4 million for the Bank).

CLAIMS eQUIVALeNT To THe TRANSFeR oF FoReIGN 

CURReNCy ReSeRVeS

euro‑denominated claim amounting to € 1 397.3 million 
on the eCB arising from the transfer of foreign reserves. 
That claim is remunerated at the latest available marginal 
rate for the eurosystem’s main refinancing operations, 
adjusted to reflect a zero return on the gold component.

The reserves transferred at the beginning of 1999 are 
managed by the Bank on behalf of the eCB. They are 
recorded off‑balance‑sheet.

NeT CLAIMS ReLATed To THe ALLoCATIoN oF eURo 

BANkNoTeS wITHIN THe eURoSySTeM

Net claims on the eurosystem relating to the allocation of 
euro banknotes in the eurosystem (see accounting princi‑
ples and valuation rules relating to the item “Banknotes 
in circulation“). This interest‑bearing eurosystem item 
corresponds to the difference between the amount of 
the banknotes in circulation allocated to the Bank and 
the amount of the banknotes which it has placed in 
circulation.

The increase in the amount of banknotes issued by the 
Bank exceeded that in the eurosystem, so that the claim 
on the eurosystem has diminished.

Net claims related to the allocatioN of  
euro baNkNotes withiN the eurosystem

(in € million)

 

31-12-2012
 

31-12-2011
 

Banknotes in circulation  . . . . . . . . . 29 107.1 28 342.8

Banknotes put into circulation  
by the Bank  . . . . . . . . . . . . . . . . . . . –15 421.4 –11 988.5

  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  13 685.7  16 354.3
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Note 9. other assets

CoINS oF eURo AReA

The Bank’s holding of euro coins. The coins are put 
into circulation by the Bank on behalf of the Treasury, 
and credited to the latter’s account. In accordance with 
the eCB decision of 1 december 2011 on the approval 
of the volume of coin issuance (eCB / 2011 / 21), the 
maximum amount of the euro coins to issue in 2012 was 
€ 195  million for Belgium. Since the net amount issued in 
2011 was € 1 476.5 million, the total authorised amount 
for 2012 was € 1 671.5 million.

TANGIBLe ANd INTANGIBLe FIXed ASSeTS

In 2012, the Bank’s investment in tangible and intangi‑
ble fixed assets totalled € 16.3 million. Apart from that, 
an amount corresponding to the acquisition price of 
assets disposed of or taken out of use was deducted 
from the “Tangible and intangible fixed assets“ account 
(€ 9.6 million).

oTHeR FINANCIAL ASSeTS

In accordance with Article 19 (4) of the organic Law, the 
Board of directors decides on the statutory investments 
after consulting the Council of Regency. The statutory 
investments consist primarily of negotiable government 
bonds, bonds issued by certain credit institutions in euro 
area countries and backed by first‑rate claims (Pfandbriefe 
type) and shares in the BIS.

Breakdown By type of investment

(in € million)

 

31-12-2012
 

31-12-2011
 

Fixed-income securities  . . . . . . . . . . 3 966.8 3 752.5

Participating interests  . . . . . . . . . . . 332.0 331.9
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  4 298.8  4 084.4

 

Breakdown of fixed-income securities  
according to their residual term

(in € million)

 

31-12-2012
 

31-12-2011
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . 418.9 408.7

> 1 year and ≤ 5 years  . . . . . . . . . . 1 115.9 946.0

> 5 years  . . . . . . . . . . . . . . . . . . . . . . 2 432.0 2 397.8
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  3 966.8  3 752.5

 

Value of fixed-income securities by issuer country  
(the market Value is giVen for information)

(in € million)

 

Book value
 

Market value
 

Belgium  . . . . . . . . . . . . . . . . . . . . . . . 1 763.5 1 974.8

Germany  . . . . . . . . . . . . . . . . . . . . . . 387.6 438.6

Spain  . . . . . . . . . . . . . . . . . . . . . . . . . 275.4 264.4

France  . . . . . . . . . . . . . . . . . . . . . . . . 370.6 421.9

Austria  . . . . . . . . . . . . . . . . . . . . . . . . 230.0 268.2

Ireland  . . . . . . . . . . . . . . . . . . . . . . . . 129.9 136.7

Italy  . . . . . . . . . . . . . . . . . . . . . . . . . . 98.5 101.4

International organisations  . . . . . . . 227.4 260.8

Netherlands  . . . . . . . . . . . . . . . . . . . . 122.8 138.8

Portugal  . . . . . . . . . . . . . . . . . . . . . . . 121.3 107.2

Greece  . . . . . . . . . . . . . . . . . . . . . . . . 71.6 37.1

Other  . . . . . . . . . . . . . . . . . . . . . . . . . 168.2 173.7
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  3 966.8  4 323.6

 

Yield on fixed‑income securities  
according to their residual term

(in %)

 

31-12-2012
 

≤ 1 year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.9

> 1 year and ≤ 5 years  . . . . . . . . . . . . . . . . . . . . . . 3.4

> 5 years  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.1
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oFF‑BALANCe‑SHeeT INSTRUMeNTS ReVALUATIoN 

dIFFeReNCeS

Net positive revaluation differences on forward foreign ex‑
change and interest rate transactions and on spot foreign 
exchange transactions between the contract date and the 
settlement date.

ACCRUALS ANd PRePAId eXPeNdITURe

These are subdivided into :
– expenses carried forward (€ 2.7 million) ;
– Income acquired (€ 918.7 million), essentially interest 

accrued but not received on securities and other assets.

SUNdRy

Principally :
– Interest receivable on the claim resulting from the 

transfer of foreign reserves to the eCB and on the net 
claim relating to the allocation of euro banknotes in the 
eurosystem (€ 37.7 million) ;

– Trade receivables (€ 7.3 million) ;
– Printing works stocks (€ 1.1 million).

Note 10. Banknotes in circulation

The share in the circulation of euro banknotes in the 
eurosystem, allocated to the Bank (see note 8).

Breakdown of participating interests

 

31-12-2012
 

31-12-2011
 

Number of  
shares

 

In €  
million

 

Number of  
shares

 

In €  
million

 

BIS  . . . . . . . . . . . . . . . 50 100 329.8 50 100 329.8

SBI  . . . . . . . . . . . . . . . 801 2.0 801 2.0

SWIFT  . . . . . . . . . . . . . 107 0.2 91 0.1
  

 total  . . . . . . . . . . . . .  332.0  331.9

 

Note 11.  liabilities to euro area credit 
institutions related to monetary 
policy operations denominated in 
euro

CURReNT ACCoUNTS (CoVeRING THe MINIMUM ReSeRVe 

SySTeM)

euro‑denominated accounts of credit institutions, which 
mainly serve to meet their minimum reserve requirements. 
These requirements have to be respected on average over 
the reserve maintenance period in accordance with the 
schedule published by the eCB. The minimum reserves 
are remunerated at the average of the marginal inter‑
est rates on the latest main refinancing operation in the 
maintenance period.

The reserve ratio was cut from 2 to 1 % from 18 January 
2012 so that the current account assets declined sharply 
from that date.

dePoSIT FACILITy

Standing facility allowing credit institutions to make 
24‑hour deposits with the Bank at a pre‑specified inter‑
est rate.

As a result of the excess liquidity of the money market 
following the substantial participation in the two 3‑year 
long‑term refinancing operations and despite the inter‑
est rate on the deposit facility being cut to zero from 
11 July 2012, credit institutions in Belgium increased their 
deposits from € 10.8 billion to € 11.3 billion. In contrast, 
the eurosystem as a whole preferred current account 
deposits, which created similarly unremunerated excess 
reserves, rather than the deposit facility which was down 
from € 413.9 billion to € 280.2 billion.

FIXed‑TeRM dePoSITS

deposits formed with the Bank for the purpose of absorb‑
ing market liquidity in connection with the eurosystem’s 
fine‑tuning operations.

In 2012, the eCB continued to collect fixed‑term depos‑
its to neutralise the injection of liquidity resulting from 
the purchase of securities under the Securities Market 
Programme (SMP).

on the balance sheet date, liquidity amounting to 
€ 197.6 billion had been removed from the market, 
of which € 1.8 billion came from credit institutions in 
Belgium. At the end of 2011, the corresponding amount 
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came to € 211 billion of which € 2.2 billion came from 
credit institutions in Belgium.

Note 12.  other liabilities to euro area credit 
institutions denominated in euro

Liabilities to credit institutions unconnected with mon‑
etary policy operations. This concerns “repurchase agree‑
ment“ operations relating to the management of the 
securities portfolio.

Note 13.  liabilities to other euro area residents 
denominated in euro

GeNeRAL GoVeRNMeNT

Balances of the current accounts opened in the name of 
the State and of general government. on the balance 
sheet date, the Treasury’s current account balance stood 
at € 245.1 million.

oTHeR LIABILITIeS

Current account balances held mainly by financial inter‑
mediaries which do not have access to standing facilities.

Note 14.  liabilities to non-euro area residents 
denominated in euro

Current accounts held by central banks, other banks, 
international and supranational institutions and other 
 account holders situated outside the euro area.

Note 15.  liabilities to euro area residents 
denominated in foreign currency

These repurchase agreements in USd are the counterpart 
of the reverse repurchase agreements in euro (see note 6).

(in € million)

 

31-12-2012
 

31-12-2011
 

Repurchase agreements in USD  . . . 297.9 1 264.4

 

Note 16.  liabilities to non-euro area residents 
denominated in foreign currency

These repurchase agreements in USd are the counterpart 
of the reverse repurchase agreements in euro (see note 6).

Note 17.  Counterpart of special drawing rights 
allocated by the imF

Countervalue of SdRs, converted to euro at the same 
rate as applies to the SdR assets, which must be returned 
to the IMF if SdRs are cancelled, if the SdR department 
established by the IMF is closed, or if Belgium decides 
to withdraw from it. This liability, of unlimited duration, 
amounts to SdR 4 323.3 million.

Note 18. intra-eurosystem liabilities

oTHeR LIABILITIeS wITHIN THe eURoSySTeM (NeT)

The Bank’s net liabilities resulting from all the intra‑ 
eurosystem liabilities and claims, excluding those recorded 
under the balance sheet item “Net claims related to the 
allocation of euro banknotes within the eurosystem” 
(see note 8).

The intra‑eurosystem balances result from cross‑border 
payments in euro within the eU, settled in central bank 
money. Most of these transactions are effected by private 
entities (credit institutions, firms or individuals). They 
are settled via the TARGeT2 system and lead to bilateral 
balances on the TARGeT2 accounts of eU central banks. 
These bilateral balances are offset before being allocated 
daily to the eCB ; each NCB thus has only one net bilat‑
eral position in relation to the eCB alone. That position, 
recorded in the eCB’s accounts, represents the net claim 
or liability of each NCB in relation to the rest of the eSCB. 
The intra‑eurosystem balances of the euro area NCBs in 
relation to the eCB resulting from use of TARGeT2 and the 
other euro‑denominated intra‑eurosystem balances (such 
as advance dividends paid to the NCBs) are shown on the 
eCB’s balance sheet in the form of a single net position 
under the assets or the liabilities, and appear in the item 

(in € million)

 

31-12-2012
 

31-12-2011
 

Repurchase agreements in USD  . . . 1 106.9 1 739.7
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“other claims within the eurosystem (net)” or “other 
liabilities within the eurosystem (net)”. The intra‑eSCB 
balances of the NCBs outside the euro area in relation to 
the eCB, resulting from their participation in TARGeT2, 
appear in the item “Liabilities to non‑euro area residents 
denominated in euro”. The intra‑eurosystem balances 
resulting from the allocation of euro banknotes within the 
eurosystem are shown in the form of a single net asset un‑
der the item “Net claims related to the allocation of euro 
banknotes within the eurosystem”. The intra‑eurosystem 
balances resulting from the transfer of reserve assets 
to the eCB by the NCBs joining the eurosystem are de‑
nominated in euro and recorded under the item “Claims 
equivalent to the transfer of foreign currency reserves.”

These net liabilities vis‑à‑vis the eurosystem can be broken 
down as follows :
1. the Bank’s liabilities vis‑à‑vis the eCB resulting from 

transfers effected via TARGeT2 (€ 38 160.9 million) ;
2. the intra‑eurosystem claim of € 81.6 million, resulting 

from the mechanism for the pooling and distribution of 
monetary income within the eurosystem (see note 28) ;

3. the intra‑eurosystem claim of € 19.9 million relating to 
the allocation of the eCB’s income (see note 27).

Note 19. other liabilities

ACCRUALS ANd INCoMe CoLLeCTed IN AdVANCe

The costs (€ 14.4 million) attributable mainly to interest 
accrued but not yet paid on liabilities.

SUNdRy

In particular :
– unavailable reserve of capital gains on gold 

(€ 298.9 million) ;
– taxes, wages and social contributions due 

(€ 188.7 million) ;
– interest payable by the Bank on its net debt to the 

eCB in connection with TARGeT2 (€ 22.9 million) ;
– proceeds accruing to the State (€ 34.2 million) ;
– trade debts (€ 7.0 million).

Note 20. provisions

In accordance with Article 32.4 of the eSCB / eCB Statutes, 
the provision for counterparty risks resulting from mon‑
etary policy operations is allocated to the NCBs of the 
participating Member States in proportion to their paid‑
up share in the capital of the eCB as at the time of the 
occurrence of the risk. In accordance with the accounting 

principle of prudence, the eCB Governing Council reval‑
ued the amount of that provision. It decided to reduce it 
from a total of € 949 million on 31 december 2011 to 
€ 310 million on 31 december 2012.
The Bank’s share in that provision is € 11.0 million, com‑
pared to € 33.6 million at the end of 2011.
Changes in the provision are shown in the profit and loss 
account. For the Bank, the corresponding proceeds come 
to € 22.7 million in 2012 (see note 28).

Note 21. revaluation accounts

Positive exchange rate and price revaluation differences 
corresponding to the difference between, on the one 
hand, the market value of the net foreign reserve and se‑
curity positions (other than the statutory portfolio and the 
portfolio of held‑to‑maturity securities) and, on the other 
hand, their average cost value.

(in € million)

 

31-12-2012
 

31-12-2011
 

Positive exchange revaluation  
differences on :

 – gold  . . . . . . . . . . . . . . . . . . . . . . . . 8 905.7 8 581.6

 – foreign currencies  . . . . . . . . . . . . 129.0 173.2

Positive price  
revaluation differences on :

 – securities in foreign currencies  
other than held to maturity  
(items 2 and 3 of the assets)  . . . 146.8 155.4

 – securities in euro  
other than held to maturity 
(items 4 and 7 of the assets)  . . . 251.5 103.6

  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  9 433.0  9 013.8
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Note 22.  Capital, reserve fund and available 
reserve

CAPITAL

The Bank has not received any declarations pursuant to 
Article 6 § 1 of the Law of 2 May 2007 on the disclosure 
of large shareholdings in listed companies, notifying 
shareholdings equal to 5 % or more of the voting rights, 
other than those held by the State.

ReSeRVe FUNd

The amortisation accounts in respect of tangible and in‑
tangible fixed assets were more or less stable in 2012, as 
the amount written off on investments was balanced by 
the amount of assets sold or taken out of service.
The tax‑exempt part of the extraordinary reserve comes 
to € 15.7 million.

RepResentation of the capital

(number of shares)

 

31-12-2012
 

31-12-2011
 

Registered shares  . . . . . . . . . . . . . . . 206 421 206 110

Dematerialised shares  . . . . . . . . . . . 192 115 182 246

Bearer shares  . . . . . . . . . . . . . . . . . . 1 464 11 644
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  400 000  400 000

 

AVAILABLe ReSeRVe

An amount of € 224.8 million relating to the profit distri‑
bution for the previous year was allocated to the available 
reserve.

on expiry of the Bank’s right of issue, the State has a 
 priority right to one‑fifth of the reserve fund. That rule 
does not apply to the available reserve.

.

Capital, reserve fund, available reserve and  
Corresponding profit distribution

(in € million)

 

31-12-2012
 

31-12-2011
 

Capital  . . . . . . . . . . . . . . . . . . . . . . . . 10.0 10.0

Reserve fund  . . . . . . . . . . . . . . . . . . . 2 661.6 2 661.5

Available reserve  . . . . . . . . . . . . . . . 1 640.1 1 415.3

Profit distribution  . . . . . . . . . . . . . . . 334.3 224.8
  

 total  . . . . . . . . . . . . . . . . . . . . . . . . .  4 646.0  4 311.6
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2.2.7.4 NoTeS To THe PRoFIT ANd LoSS ACCoUNT

Note 24. Net interest income

INTeReST INCoMe

Interest Income of assets In euro

 

31-12-2012
 

31-12-2011
 

Income

 

Average  
volume

 

Average  
rate 

 
 

(in %)
 

Income

 

Average  
volume

 

Average  
rate 

 
 

(in %)
 

(in € million)
 

(in € million)
 

Credit transactions relating to monetary policy  . . 349.5 38 925.2 0.9 155.0 11 451.3 1.4

Securities portfolio in euro  
(including securities held to maturity)  . . . . . . . . . . 1 033.3 23 936.6 4.3 874.1 20 708.3 4.2

Claims on the ECB equivalent to the transfer of  
foreign currency reserves  . . . . . . . . . . . . . . . . . . . . 10.6 1 397.3 0.8 15.0 1 397.3 1.1

Net claims related to the allocation of  
euro banknotes within the Eurosystem  . . . . . . . . 137.8 15 277.6 0.9 220.9 17 496.3 1.3

Statutory investments (fixed-income securities and  
reverse repurchase agreements)  . . . . . . . . . . . . . . . 143.7 3 911.3 3.7 137.5 3 703.1 3.7

Other claims (1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171.9 2 488.2 0.4 142.2 6 039.6 2.4
      

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 846.8  85 936.2  2.0  1 544.7  60 795.9  2.5

(1) The item mainly comprises the interest income from the Emergency Liquidity Assistance (ELA). This consists partly of the income from the ELA granted by the Bank in the 
first quarter of 2012, and partly of the Bank’s half of the interest income from the ELA granted by the Banque de France to a transnational group. In contrast, the average 
interest rate is calculated solely on the basis of the National Bank of Belgium’s own operations (average volume of the assets : 2012 : € 0.2 billion ; 2011 : € 4 billion).

 

Interest Income of external assets

 

31-12-2012
 

31-12-2011
 

Income

 

Average  
volume

 

Average  
rate 

 
 

(in %)
 

Income

 

Average  
volume

 

Average  
rate 

 
 

(in %)
 

(in € million)
 

(in € million)
 

Claims related to international cooperation  
transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24.8 7 832.0 0.3 27.8 7 182.2 0.4

Investments in foreign currencies and in gold (1)  . . 88.6 9 351.8 0.9 101.1 6 199.1 1.6
      

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  113.4  17 183.8  0.7  128.9  13 381.3  1.0

(1) The average volume includes the amount of the dollar-denominated liquidity-providing operations (2012 : € 3.4 billion ; 2011 : € 0.4 billion). These do not generate income  
for the Bank.

 



64 ❙ ANNUAL ACCoUNTS ANd RePoRTS oN THe FINANCIAL yeAR ❙ NBB Report 2012

INTeReST eXPeNSe

Interest expense on lIabIlItIes In euro

 

31-12-2012
 

31-12-2011
 

Expenses
 

Average volume
 

Average rate 
 
 

(in %)
 

Expenses
 

Average volume
 

Average rate 
 
 

(in %)
 

(in € million)
 

(in € million)
 

Monetary reserve accounts, deposit  
facility and other interest-bearing deposits 74.1 23 365.9 0.3 160.7 14 439.0 1.1

Net liabilities to the ECB related to  
TARGET2 (1)  . . . . . . . . . . . . . . . . . . . . . . . . . 331.2 40 673.7 0.8 277.6 21 838.0 1.3

Statutory investments  
(repurchase agreements)  . . . . . . . . . . . . . . – – – 0.0 4.5 0.5

      

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  405.3  64 039.6  0.6  438.3  36 281.5  1.2

(1) The average volume comprises the euro equivalent of the dollar-denominated liquidity-providing operations corresponding to the Bank’s liabilities towards the ECB. These 
operations do not generate interest income for the Bank. The item also includes the interest expense relating to the “ELA” and the average outstanding amounts relating 
thereto.

 

Interest expense on external lIabIlItIes

 

31-12-2012
 

31-12-2011
 

Expenses
 

Average volume
 

Average rate 
 
 

(in %)
 

Expenses
 

Average volume
 

Average rate 
 
 

(in %)
 

(in € million)
 

(in € million)
 

Repurchase agreement transactions  
in foreign currencies  . . . . . . . . . . . . . . . . . 5.0 2 029.2 0.2 3.6 1 967.8 0.2

Net use of assets in SDR . . . . . . . . . . . . . . 5.4 5 069.9 0.1 19.6 4 986.6 0.4
      

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10.4  7 099.1  0.1  23.2  6 954.4  0.3

 

Proceeds accruing entirely to the state

(in € million)

 

31-12-2012
 

31-12-2011
 

Income earned on the capital gains on gold recorded in a special unavailable  
reserve account  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.6 12.2

Annual sum paid to the State in compensation for the additional expenses  
due to the conversion of its consolidated debt to the Bank into freely  
negotiable securities (1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24.4 24.4

  

 total  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  41.0  36.6

(1) The extra cost for the State of this conversion, which took place in 1991, amounts to the difference between the 3 % which accrued to the Bank in accordance with  
the allocation rule prevailing at that time, and the 0.1 % fixed allocation due from the State at that time on its consolidated debt to the Bank. That difference applied to  
the amount of that debt, namely 34 billion francs, gives a figure of 986 million francs, i.e. € 24.4 million.
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Note 25.  Net result of financial operations, 
write-downs and provisions

ReALISed GAINS / LoSSeS ARISING FRoM FINANCIAL  

oPeRATIoNS

wRITe‑dowNS oN FINANCIAL ASSeTS ANd PoSITIoNS

Following the easing of interest rates on the market in 
euro, unrealised and realised capital gains on securities 
increased (see note 21). In addition, no write‑down was 
recorded on these securities. In the case of securities in 
dollar, market interest rates hardly changed so that the 
results on these securities were relatively stable.

(in € million)

 

31-12-2012
 

31-12-2011
 

Capital gains / losses

on statutory investments  . . . . . . 8.1 0.1

on investments

in USD  . . . . . . . . . . . . . . . . . . . . 20.2 32.1

in EUR  . . . . . . . . . . . . . . . . . . . . 20.5 13.2

Foreign exchange gains / losses

on USD  . . . . . . . . . . . . . . . . . . . . . 11.1 4.3

on other currencies  . . . . . . . . . . . 0.2 0.3

on SDR  . . . . . . . . . . . . . . . . . . . . . –6.6 3.0

on gold  . . . . . . . . . . . . . . . . . . . . . – 1.6

Foreign exchange gains / losses  
accruing to the State  
(SDR and gold)  . . . . . . . . . . . . . . . . . 6.6 –4.6

  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  60.1  50.0

 

(in € million)

 

31-12-2012
 

31-12-2011
 

Capital losses on investments

in USD  . . . . . . . . . . . . . . . . . . . . . . –0.6 –3.0

in EUR  . . . . . . . . . . . . . . . . . . . . . . – –57.2

Foreign exchange losses

on USD  . . . . . . . . . . . . . . . . . . . . . – –

on other currencies  . . . . . . . . . . . – –

on SDR  . . . . . . . . . . . . . . . . . . . . . –0.2 –

Foreign exchange losses charged  
to the State (SDR)  . . . . . . . . . . . . . . 0.2 –

  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  –0.6  –60.2

 

SdR operations generated exchange losses of € 6.8 mil‑
lion. That amount was charged to the State.

Note 26.  Net income / expense from fees and 
commissions

FeeS ANd CoMMISSIoNS INCoMe

Commissions received as remuneration for the Bank’s 
services as financial intermediary : € 10.4 million of which 
€ 9.5 million related to collateralisation operations con‑
cerning monetary policy, and € 0.9 million to transactions 
with customers. Recourse by commercial banks to liquid‑
ity provided by the central banks remained considerable 
in 2012. Guarantees mobilised by the Bank within the 
framework of the Correspondent Central Banking Model 
(CCBM) declined throughout 2012. The reasons for that 
trend lie in the loss of eligibility of certain assets, but 
primarily the growing use throughout the euro area of 
non‑negotiable assets for which the CCBM is hardly, if 
ever, used.

FeeS ANd CoMMISSIoNS eXPeNSe

Commissions paid by the Bank for financial services ren‑
dered to the Bank by third parties (€ 6.6 million).

The slight fall in this item is due to a decline in assets 
deposited.

Note 27.  income from equity shares and 
participating interests

In 2012, the Bank received a dividend of € 2.6 million 
on its share in the capital of the eCB in respect of the 
year 2011, against € 5.9 million in 2011.

For the year 2012, the eCB retained part of the income 
from its allotted share in the issue of euro banknotes and 

(in € million)

 

31-12-2012
 

31-12-2011
 

Dividend on participation in the ECB 2.6 5.9

Income distributed by the ECB  . . . 19.9 22.6

Dividends on participations in the  
statutory investment portfolio  . . . . 18.5 16.4

  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  41.0  44.9
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the income generated by the securities which it holds 
in its Securities Markets Programme (SMP) portfolio, in 
accordance with the Governing Council decision of 10 
January 2013, in order to replenish the provision for 
foreign exchange rate, interest rate, credit and gold price 
risks. of the balance paid out, € 19.9 million accrues to 
the Bank.

For the 2011‑2012 financial year, the BIS paid a dividend 
of SdR 305 per share, or € 18.5 million, compared to 
€ 16.4 million (SdR 295 per share) last year.

Note 28.  Net result of pooling of monetary 
income

The income growth in 2012 is due to the significant ex‑
pansion of the average volume of the SMP portfolio.
In addition, as the excess reserves and the deposit facilities 
expanded strongly in 2012, they had the effect of further 
boosting the net monetary income allocated.
The monetary income is allocated to the euro area NCBs 
in accordance with the paid‑up capital key (3.4666 % for 
the Bank since 1 January 2011).
The impact on the net monetary income allocated is due 
to the balance sheet structure of the NCBs. Neither the 
SMP portfolio nor the collection of fixed‑term deposits 

(in € million)

 

31-12-2012
 

31-12-2011
 

Net monetary income allocated  . . . 81.6 –14.7

Provision in respect of monetary 
policy operations  . . . . . . . . . . . . . . . 22.7 44.6

  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  104.3  29.9

 

CalCulation of net monetary inCome alloCated  
to the Bank

(in € million)

 

31-12-2012
 

31-12-2011
 

Monetary income pooled  
by the Bank in the Eurosystem  . . . –732.9 –559.9

Monetary income allocated  
to the Bank by the Eurosystem  . . . 814.5 545.2

  

 net monetary income allocated  81.6  –14.7

 

or compulsory reserves are allocated among the NCBs 
 according to the capital key.

Note 29. other income

The amounts recovered from third parties concern income 
from the supply of goods and rendering of services in vari‑
ous spheres, such as :
– the Central Balance Sheet office, the Central 

Individual Credit Register and the Central Corporate 
Credit Register (€ 36.8 million) ;

– prudential supervision (€ 56.3 million) ;
– work done by the Printing works (€ 1.4 million) ;
– payment systems such as TARGeT2 and the CeC 

(€ 5.6 million) ;
– the securities settlement system (€ 7.3 million) ;
– cooperation with the FSMA (€ 3.1 million) ;
– the Cash and Bond Centres (€ 3.3 million) ;
– the internationalisation of IT applications 

(€ 18.7 million of which € 15.8 million for CCBM2).

In accordance with Article 12bis of the organic Law, the 
Bank’s operating costs relating to the prudential supervi‑
sion of financial institutions are borne by the institutions 
concerned.
The operating costs are calculated annually and imputed 
to the financial institutions in accordance with the Royal 
decree of 17 July 2012 as amended by the Royal decree 
of 1 october 2012.
For the year 2012, the costs came to € 32.3 million for 
banks and investment companies, and € 23.2 million for 
insurance and reinsurance companies.
other institutions subject to supervision, such as clear‑
ing and settlement institutions and mutual guarantee 
schemes, pay a flat charge which totalled € 0.7 million 
for the year 2012.

The item “other” comprises proceeds from the sale of 
property, the disposal of used equipment and furniture, 
and miscellaneous other proceeds.

(in € million)

 

31-12-2012
 

31-12-2011
 

Amounts recovered from  
third parties  . . . . . . . . . . . . . . . . . . . 135.8 109.6

Other  . . . . . . . . . . . . . . . . . . . . . . . . . 0.7 0.5
  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  136.5  110.1
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Note 30. staff costs

These costs comprise the remuneration and social costs of 
the staff, special representatives, the Board of directors, 
attendance fees of the members of the Council of 
Regency and the Board of Censors, and the pensions of 
former members of the Board of directors.

Note 31. administrative expenses

This item comprises in particular administrative and IT 
expenses (€ 21.5 million), those relating to the repair and 
maintenance of premises (€ 12.3 million), printing work 
(€ 10.7 million) and work done and services rendered 
by third parties (€ 13.6 million). The withholding tax on 
income from immovable property, non‑deductible VAT 
and the regional, provincial and municipal taxes are also 
included here (€ 5.1 million).

Note 32.  depreciation of tangible and 
intangible fixed assets

The depreciation covers the following investments :

(in € million)

 

31-12-2012
 

31-12-2011
 

Renovation of premises  . . . . . . . . . . 2.7 1.6

Hardware and software  . . . . . . . . . 3.3 2.0

Equipment for the Printing Works  . . 1.1 0.7

Other equipment and furniture  . . . 2.3 1.7
  

 Total  . . . . . . . . . . . . . . . . . . . . . . . . .  9.4  6.0

 

Note 35. Corporation tax

Tax due

(in € million)

 

31-12-2012
 

31-12-2011
 

Tax on the result for  
the financial year  . . . . . . . . . . . . . . . 155.9 104.4

Tax on the result for  
previous financial year  . . . . . . . . . . . –0.3 –0.6

  

 Total  . . . . . . . . . . . . . . . . . . . . . .   (1)  155.6  103.8

 

Main differences

(in € million)

 

31-12-2012
 

31-12-2011
 

 Profit before tax  . . . . . . . . . . . . . .  1 492.8  1 002.9

Tax-free profit accruing to  
the State  . . . . . . . . . . . . . . . . . . . . –941.3 –617.6

  

 Taxable profit  . . . . . . . . . . . . . .   (2)  551.5  385.3

Differences

Provision for medical expenses  . . 2.5 22.3

Risk capital deduction  . . . . . . . . . –95.5 –102.4

Surplus depreciation  . . . . . . . . . . –6.8 –7.6

Other  . . . . . . . . . . . . . . . . . . . . . . . 7.0 3.0
  

 Taxable profit  . . . . . . . . . . . . . . . . .  458.7  300.6

Average tax rate  
(in %)  . . . . . . . . . . . . . . . . .    (1) / (2) 28.2 26.9
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2.2.7.5  NoTeS oN THe PRoFIT dISTRIBUTIoN FoR THe 

FINANCIAL yeAR  

(NoTe 36)

Pursuant to Article 32 of the Organic Law, the 
profits for the year are distributed as follows  
(in € million) :

1.  a first dividend of 6 % of the capital is 
 assigned to the shareholders 0.6

2.  of the remainder, an amount proposed by 
the Board of Directors and determined by 
the Council of Regency, totally indepen-
dently, is assigned to the reserve fund or 
to the available reserve. In accordance 
with the reserve and dividend policy of 
22 / 07 / 2009, the Council of Regency de-
cided to allocate 25 % of the profit for 
distribution to the available reserve. 334.3

3.  from the surplus, a second dividend 
 determined by the Council of Regency is 
assigned to the shareholders,  totalling at 
least 50 % of the net proceeds from the 
assets which are the counterpart of the re-
serve fund and the available reserve.

   –  Gross proceeds from the statutory 
investments

 

Income

 

Average  
volume

 

Yield  
 
 
 

(in %)
 

(in € million)
 

Bonds  . . . . . . . . . . . . . . . . . 151.8 3 911.3 3.9

Participating interests  . . . 18.5 332.0 5.6
   

 Total  . . . . . . . . . . . . . . . . .  170.3  4 243.3  4.0

 

   –  Share of the income generated by the 
capital in the total proceeds from the 
statutory investments :

      10 × 170.3 / 4 243.3 = 0.4

   –  Average tax rate : 28.2 %   
(see note 35)

   –  Calculation of the second  dividend    
[(170.3 – 0.4) × (1 – 0.282) × 0.5] 61.0

4.  the balance is assigned to the State ;   
it is exempt from corporation tax 941.3

 

 Profit for the year  1 337.2

2.2.7.6  NoTeS To THe oFF‑BALANCe‑SHeeT ITeMS

Note 37.  Forward transactions in foreign 
currencies and in euro

The currency swaps were concluded for the major part 
against euro. The forward claims and liabilities in for‑
eign currencies were revalued in euro at the same ex‑
change rates as those used for spot holdings in foreign 
currencies.

Forward transactions in SdR are intended to limit the net 
position on which the foreign exchange risk is borne by 
the State.

Note 38.  Forward transactions on interest rate 
and fixed-income securities

At the end of the financial year, the Bank holds a net long 
position in futures in US and German government securi‑
ties amounting to € 181.7 million and a net short position 
in futures on interest rates in dollar of € 424.4 million.

Interest rate swaps in dollar for a nominal amount of 
€ 7.6 million were current at the end of 2012.

These transactions relate to the management of the 
portfolios.

(in € million)

 

31-12-2012
 

31-12-2011
 

Forward claims

EUR  . . . . . . . . . . . . . . . . . . . . . . . . 6 358.2 11 582.3

USD  . . . . . . . . . . . . . . . . . . . . . . . . 1 046.0 928.0

SDR  . . . . . . . . . . . . . . . . . . . . . . . . 182.4 12.5

Forward liabilities

EUR  . . . . . . . . . . . . . . . . . . . . . . . . 184.0 39.1

USD  . . . . . . . . . . . . . . . . . . . . . . . . 3 315.9 9 223.1

JPY  . . . . . . . . . . . . . . . . . . . . . . . . . 977.0 897.2

SDR  . . . . . . . . . . . . . . . . . . . . . . . . 2 947.7 2 673.4
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Note 39.  liabilities which could lead to a credit 
risk

Liabilities towards international institutions include the 
commitment signed by the Bank to lend to the IMF 
SdR 700 million (€ 816 million) via the PRGT and 
€ 4 740 million in the form of a bilateral loan. The amount 
still available comes to € 4 049.4 million. These loans are 
guaranteed by the Belgian State.

Liabilities towards other bodies comprise the guarantees 
which the Bank gives in connection with clearing opera‑
tions for credit institutions established in Belgium. In re‑
turn, the Bank itself received guarantees from those same 
institutions.

At the end of 2012, the outstanding amount came to 
€ 907.3 million.

Note 40.  valuables and claims entrusted to the 
institution

The custody deposits comprise the nominal amount of 
securities (Treasury certificates, linear bonds, securities 
resulting from the splitting of linear bonds, Treasury bills, 
certificates of deposit and certain classical loans) recorded 
under the securities settlement system and held on behalf 
of third parties.

The decline in the custody deposits is due to the reduc‑
tion in the guarantees received by the Bank, partly offset 
by the expansion in securities issued by enterprises and 
recorded in the securities settlement system.

Note 41.  Capital to be paid up on 
participations

The BIS shares held by the Bank are paid up to the ex‑
tent of 25 %. The amount shown under this item rep‑
resents the uncalled capital, totalling SdR 187.9 million 
(€ 219.0 million).

2.2.7.7 AUdIToR’S ReMUNeRATIoN

The remuneration paid to ernst & young Reviseurs 
d’entreprises SCCRL / ernst & young Bedrijfsrevisoren 
BCVBA totalled € 85 961 for the audit assignment. That 
remuneration comprises a sum of € 51 284 for certifica‑
tion of the annual accounts, a sum of € 7 600 for the lim‑
ited audit of the interim accounts, and a sum of € 27 077 
for certification work on behalf of the eCB auditor.

In addition, the auditor received remuneration charged 
to the 2012 financial year totalling € 24 280 for other 
assignments, separate from the audit assignment, carried 
out for the Bank.

2.2.7.8 LeGAL PRoCeedINGS

A group of the Bank’s shareholders lodged an appeal in 
cassation against a judgment by the Brussels Court of 
Appeal dated 30 September 2010 confirming that the 
Bank does have the right to issue banknotes – the right of 
issue – and that it has not lost that right owing to the ad‑
vent of economic and Monetary Union : it therefore shares 
the right of issue with the european Central Bank and the 
other central banks of the eurosystem. There is therefore 
no reason to liquidate the Bank’s reserve fund. Since the 
Bank considers that the appeal in cassation is unfounded, 
it has not formed any provision for current litigation.

There are no other ongoing disputes which are so critical 
or material as to oblige the Bank to form a provision or to 
make more detailed comments under this heading.
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2.2.8  Comparison over five years

2.2.8.1  BALANCe SHeeT

Assets

(in € thousand)

 

2012
 

2011
 

2010
 

2009
 

2008
 

1. Gold and gold receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9 222 696  8 898 631  7 719 706  5 605 644  4 546 679

2. Claims on non-euro area residents  
denominated in foreign currency  . . . . . . . . . . . . . . . . . . . . . . . .  14 021 524  13 927 309  12 409 314  11 080 062  6 663 472

2.1 Receivables from the IMF  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 832 056 7 814 313 6 623 526 5 770 551 1 208 242

2.2 Balances with banks and security investments,  
external loans and other external assets  . . . . . . . . . . . . . . . . . 6 189 468 6 112 996 5 785 788 5 309 511 5 455 230

3. Claims on euro area residents  
denominated in foreign currency  . . . . . . . . . . . . . . . . . . . . . . . .  242 076  7 895 734  420 739  245 659  36 119 658

4. Claims on non-euro area residents denominated in euro  . .  662 677  772 684  582 177  506 611  344 108

5. Lending to euro area credit institutions  
related to monetary policy operations  
denominated in euro  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40 010 000  40 420 650  7 215 000  41 277 000  57 966 948

5.1 Main refinancing operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . 90 000 8 211 000 3 100 000 5 002 000 4 185 000

5.2 Longer-term refinancing operations  . . . . . . . . . . . . . . . . . . . . . 39 920 000 17 965 000 4 115 000 36 275 000 52 050 000

5.3 Fine-tuning reverse operations  . . . . . . . . . . . . . . . . . . . . . . . . . – – – – –

5.4 Structural reverse operations  . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – –

5.5 Marginal lending facility  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – 14 244 650 – – 1 731 948

5.6 Credits related to margin calls  . . . . . . . . . . . . . . . . . . . . . . . . . – – – – –

6. Other claims on euro area credit institutions  
denominated in euro  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 439 010  9 234 449  2 299 437  2 387 636  2 851 076

7. securities of euro area residents denominated in euro  . . . .  22 962 277  23 395 730  19 088 255  15 305 044  15 175 921

7.1 Securities held for monetary policy purposes  . . . . . . . . . . . . . 8 955 542 9 113 796 4 768 180 984 249 –

7.2 Other securities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14 006 735 14 281 934 14 320 075 14 320 795 15 175 921

8. Intra-eurosystem claims  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15 344 052  17 972 233  20 051 968  20 235 274  24 374 279

8.1 Participating interest in ECB capital  . . . . . . . . . . . . . . . . . . . . . 261 010 220 584 180 157 139 730 143 548

8.2 Claims equivalent to the transfer of foreign currency reserves 1 397 304 1 397 304 1 397 304 1 397 304 1 423 342

8.3 Net claims related to the allocation of euro banknotes  
within the Eurosystem  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 685 738 16 354 345 18 474 507 18 698 240 22 807 389

8.4 Other claims within the Eurosystem (net)  . . . . . . . . . . . . . . . . – – – – –

9. Other assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5 848 814  5 197 597  4 911 442  4 817 578  5 162 371

9.1 Coins of euro area  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 127 9 997 13 362 4 788 7 495

9.2 Tangible and intangible fixed assets  . . . . . . . . . . . . . . . . . . . . . 401 291 394 590 383 914 373 657 390 579

9.3 Other financial assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 298 841 4 084 389 3 904 369 3 734 720 2 434 094

9.4 Off-balance-sheet instruments revaluation differences  . . . . . 164 820 – – – 1 450 628

9.5 Accruals and prepaid expenditure  . . . . . . . . . . . . . . . . . . . . . . 921 362 627 276 541 293 629 703 618 595

9.6 Sundry  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52 373 81 345 68 504 74 710 260 980
     

 total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109 753 126  127 715 017  74 698 038  101 460 508  153 204 512
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LiabiLities

(in € thousand)

 

2012
 

2011
 

2010
 

2009
 

2008
 

1. banknotes in circulation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  29 107 122  28 342 790  26 849 471  25 784 992  24 877 907

2. Liabilities to euro area credit institutions related  
to monetary policy operations denominated in euro  . . . . .  19 572 474  22 569 665  12 995 940  14 776 795  10 804 294

2.1 Current accounts (covering the minimum reserve system) 6 481 433 9 612 694 11 777 570 11 881 016 9 196 994

2.2 Deposit facility  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 291 041 10 796 971 718 370 2 895 779 1 607 300

2.3 Fixed-term deposits  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 800 000 2 160 000 500 000 – –

2.4 Fine-tuning reverse operations  . . . . . . . . . . . . . . . . . . . . . . . – – – – –

2.5 Deposits related to margin calls  . . . . . . . . . . . . . . . . . . . . . . – – – – –

3. Other liabilities to euro area credit institutions  
denominated in euro  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  –  –  21 906  226 403  130 193

4. Liabilities to other euro area residents  
denominated in euro  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  568 457  540 374  131 343  115 753  85 307

4.1 General government  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 296 324 65 330 82 277 107 777 58 396

4.2 Other liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 272 133 475 044 49 066 7 976 26 911

5. Liabilities to non-euro area residents denominated in euro  329 370  339 995  268 792  257 674  273 713

6. Liabilities to euro area residents denominated  
in foreign currency  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  297 863  1 264 394  679 502  –  –

7. Liabilities to non-euro area residents denominated  
in foreign currency  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 106 943  1 739 702  1 657 312  2 206 790  2 529 999

8. Counterpart of special drawing rights allocated by the iMF  5 039 722  5 130 512  5 002 973  4 706 392  536 100

9. intra-eurosystem liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  38 059 300  52 859 185  13 870 537  42 489 874  104 242 930

9.1 Liabilities related to promissory notes  
backing the issuance of ECB debt certificates  . . . . . . . . . . – – – – –

9.2 Net liabilities related to the allocation of euro banknotes  
within the Eurosystem  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – –

9.3 Other liabilities within the Eurosystem (net)  . . . . . . . . . . . . 38 059 300 52 859 185 13 870 537 42 489 874 104 242 930

10. Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  579 097  895 018  742 945  654 546  1 065 755

10.1 Off-balance-sheet instruments revaluation differences  . . . – 303 053 65 811 52 597 –

10.2 Accruals and income collected in advance  . . . . . . . . . . . . . 14 445 20 719 21 470 19 547 58 872

10.3 Sundry  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 564 652 571 246 655 664 582 402 1 006 883

11. Provisions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  10 990  33 643  78 240  142 194  1 156 915

11.1 For future exchange losses  . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – 150 020

11.2 For new premises  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – –

11.3 For contingencies  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – – 803 549

11.4 In respect of monetary policy operations  . . . . . . . . . . . . . . 10 990 33 643 78 240 142 194 203 346

12. Revaluation accounts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9 432 953  9 013 808  7 689 840  5 515 358  4 655 322

13. Capital, reserve fund and available reserve  . . . . . . . . . . . . . .  4 311 663  4 086 842  3 877 208  2 671 829  2 401 477

13.1 Capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 000 10 000 10 000 10 000 10 000

13.2 Reserve fund :

Statutory reserve  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 168 694 1 168 694 1 168 694 1 168 694 862 429

Extraordinary reserve  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 150 790 1 150 790 1 150 790 1 150 790 1 150 790

Amortisation accounts in respect of  
tangible and intangible fixed assets  . . . . . . . . . . . . . . . . . 342 077 342 029 340 402 342 345 378 258

13.3 Available reserve  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 640 102 1 415 329 1 207 322 – –

14. Profit for the financial year  . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 337 172  899 089  832 029  1 911 908  444 600
     

 total liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  109 753 126  127 715 017  74 698 038  101 460 508  153 204 512

 



72 ❙ ANNUAL ACCoUNTS ANd RePoRTS oN THe FINANCIAL yeAR ❙ NBB Report 2012

2.2.8.2  PRoFIT ANd LoSS ACCoUNT (1)

(1) In 2009, the Bank adopted a new format for its profit and loss account. In order to ensure comparability of the annual accounts, the 2008 profit and loss account was 
reformatted.

(in € thousand)

 

2012
 

2011
 

2010
 

2009
 

2008
 

1. Net interest income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 503 529  1 175 478  943 380  990 635  912 171

1.1 Interest income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 960 218 1 673 577 1 375 550 1 829 606 4 097 961

1.2 Interest expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –456 689 –498 099 –432 170 –838 971 –3 185 790

2. Net result of financial operations, write-downs  
and provisions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  59 509  –10 194  43 518  1 085 720  90 644

2.1 Realised gains / losses arising from financial operations  . . . . 60 122 49 967 103 455 145 958 106 246

2.2 Write-downs on financial assets and positions  . . . . . . . . . . . –613 –60 161 –59 937 –13 806 –10 102

2.3 Transfer to / from provisions  . . . . . . . . . . . . . . . . . . . . . . . . . . . – – – 953 568 –5 500

3. Net income / expense from fees and commissions  . . . . . . . .  3 764  4 172  7 033  7 440  4 773

3.1 Fees and commissions income  . . . . . . . . . . . . . . . . . . . . . . . . 10 350 10 904 15 024 15 994 12 346

3.2 Fees and commissions expense  . . . . . . . . . . . . . . . . . . . . . . . . –6 586 –6 732 –7 991 –8 554 –7 573

4. Income from equity shares and participating interests  . . .  41 098  44 905  91 719  50 193  56 506

5. Net result of pooling of monetary income  . . . . . . . . . . . . . .  104 269  29 923  49 195  63 821  –255 763

6. Other income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  136 489  110 098  70 561  69 403  70 993

7. Staff costs  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  –265 293  –261 285  –203 235  –188 080  –187 155

8. Administrative expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  –81 166  –84 200  –79 109  –74 187  –61 748

9. Depreciation of tangible and intangible fixed assets  . . . . .  –9 382  –6 011  –3 331  –918  –13 738

10. Banknote production services  . . . . . . . . . . . . . . . . . . . . . . . . . .  n.  n.  n.  n.  n.

11. Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  –  –  –  –  –247

12. Corporation tax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  –155 645  –103 797  –87 702  –92 119  –171 836
     

 Profit for the year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 337 172  899 089  832 029  1 911 908  444 600
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2.2.8.3  dIVIdeNd PeR SHARe

(in €)

 

2012
 

2011
 

2010
 

2009
 

2008
 

Gross dividend  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 154.04 141.76 166.12 126.48 75.00

Withholding tax  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.51 35.44 41.53 31.62 18.75

Net dividend  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 115.53 106.32 124.59 94.86 56.25
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2.3  Auditor’s report to the Council of 
Regency

AUdIToR’S RePoRT To THe CoUNCIL 
oF ReGeNCy oF THe NATIoNAL BANk oF 
BeLGIUM oN THe FINANCIAL STATeMeNTS 
FoR THe yeAR eNded 31 deCeMBeR 2012

we report to you on the performance of the audit man‑
date. This report contains our opinion on the financial 
statements as well as certain additional comments.

UNQUALIFIed oPINIoN oN THe FINANCIAL 
STATeMeNTS

In accordance with Article 27.1 of the Protocol on the 
Statutes of the european System of Central Banks and of 
the european Central Bank, we have audited the finan‑
cial statements for the year ended 31 december 2012, 
prepared in accordance with the financial reporting 
framework applicable to the National Bank of Belgium 
(the “Bank”), which show a balance sheet total of 
€ 109 753 126 thousands and a profit for the year of 
€ 1 337 172 thousands.

ReSPoNSIBILITy oF THe BoARd oF dIReCToRS FoR 

THe PRePARATIoN ANd FAIR PReSeNTATIoN oF THe FINANCIAL 

STATeMeNTS

The Board of directors is responsible for the prepara‑
tion and fair presentation of the financial statements. 
This  responsibility includes: designing, implementing and 
maintaining internal control relevant to the preparation 
and fair presentation of financial statements that are 
free from material misstatement, whether due to fraud 
or error ; selecting and applying appropriate accounting 
policies ; and making accounting estimates that are rea‑
sonable in the circumstances.

ReSPoNSIBILITy oF THe AUdIToR

our responsibility is to express an opinion on these finan‑
cial statements based on our audit. we conducted our 
audit in accordance with the legal requirements and the 
International Standards on Auditing (ISAs). Those stand‑
ards require that we plan and perform the audit to obtain 
reasonable assurance whether the financial statements 
are free from material misstatement.

In accordance with these standards, we have per‑
formed procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements. 

The procedures selected depend on our judgment, includ‑
ing the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error.

In making those risk assessments, we have considered 
internal control relevant to the Bank’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 Bank’s internal control. 
we have evaluated the appropriateness of accounting 
policies used, the reasonableness of significant account‑
ing estimates made by the Bank and the presentation of 
the financial statements, taken as a whole. Finally, we 
have obtained from the Board of directors and the Bank’s 
officials the explanations and information necessary for 
executing our audit procedures. we believe that the audit 
evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion.

oPINIoN

In our opinion, the financial statements for the year 
ended 31 december 2012 give a true and fair view of the 
Bank’s financial position and the results of its operations 
in accordance with the financial reporting framework ap‑
plicable to the Bank.

AddITIoNAL CoMMeNTS

The preparation and the content of the directors’ report 
as well as the Bank’s compliance with the organic Law, 
its bylaws, the applicable requirements of the Company 
Code (Wetboek van vennootschappen / Code des sociétés) 
and the legal and regulatory requirements applicable to 
the accounting records and the financial statements of 
the Bank, are the responsibility of the Board of directors.

our responsibility is, on the basis of a number of specific 
additional audit procedures carried out at the request of 
the Bank, to include in our report the following additional 
comments, which do not modify the scope of our opinion 
on the financial statements:

– The directors’ report deals with the information re‑
quired by law and is consistent with the financial 
statements. we are, however, unable to comment on 
the description of the principal risks and uncertainties 
which the Bank is facing, and on its financial situation, 
its foreseeable evolution or the significant influence of 
certain facts on its future development. we can never‑
theless confirm that the matters disclosed do not pre‑
sent any obvious inconsistencies with the information 
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that we became aware of during the performance of 
our mandate.

– without prejudice to formal aspects of minor impor‑
tance, the accounting records were maintained in ac‑
cordance with the legal and regulatory requirements 
applicable to the accounting records and the financial 
statements of the Bank.

– we do not have to report any transactions undertaken 
or decisions taken in violation of the organic Law, the 
Bank’s bylaws or the requirements of the Company 
Code applicable to the Bank.

– The appropriation of the results proposed to you com‑
plies with the legal and statutory provisions.

Brussels, 14 March 2013

ernst & young Réviseurs d’entreprises sccrl 
Auditor 

represented by

Christel weymeersch 
Partner

2.4  Approval by the Council of 
Regency

Having taken note of the examination by the Audit 
Committee, the Council of Regency approved the annual 
accounts and the report on the company’s activities in the 
year 2012 at its meeting on 27 March 2013 and deter‑
mined the final distribution of the profits for that year. In 
accordance with Article 44 of the Statutes, the approval 
of the accounts implies a discharge for the members of 
the Board of directors.
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