UniCredit: Key figures

	
	
	Year
	Change
	

	
	Profit and Loss Account (€ million)
	2004
	2003 restated
	
	

	
	
	
	
	
	

	
	Total revenues
	10,375
	10,448
	- 0.7%
	

	
	of which: net interest income
	5,200
	4,985
	+ 4.3%
	

	
	               net commission
	3,289
	3,307
	- 0.5%
	

	
	Operating expenses
	5,941
	5,742
	+ 3.5%
	

	
	Operating profit
	4,434
	4,706
	- 5.8%
	

	
	Profit before extraordinary items and income tax
	2,988
	3,201
	- 6.7%
	

	
	Net profit for the period
	2,300
	2,085
	+ 10.3%
	

	
	Net profit
	2,131
	1,961
	+ 8.7%
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	Amounts as at 31 December
	Change
	

	
	Balance Sheet (€ million)
	2004
	2003
	
	

	
	
	
	
	
	

	
	Total assets
	265,855
	238,256
	+ 11.6%
	

	
	Loans to customers
	140,438
	126,709
	+ 10.8%
	

	
	      of which: non-performing loans
	2,621
	2,373
	+ 10.5%
	

	
	Securities
	29,916
	29,527
	+ 1.3%
	

	
	Equity investments
	3,536
	3,505
	+ 0.9%
	

	
	Assets administered for customers
	410,130
	372,188
	+ 10.2%
	

	
	    - Due to customers and securities in issue
	156,923
	135,274
	+ 16.0%
	

	
	    - Indirect deposits
	253,207
	236,914
	+ 6.9%
	

	
	        - Indirect deposits under administration
	128,252
	122,787
	+ 4.5%
	

	
	        - Indirect deposit under management
	124,955
	114,127
	+ 9.5%
	

	
	Subordinated debt
	6,541
	6,190
	+ 5.7%
	

	
	Group portion of shareholders' equity
	14,036
	13,013
	+ 7.9%
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	Figures as at 31 December

	Change
	

	
	Staff and Branches
	2004
	2003
	
	

	
	
	
	
	
	

	
	Number of employees
	68,571
	69,062
	- 491
	

	
	Number of financial consultants
	2,355
	2,424
	- 69
	

	
	Number of branches
	4,442
	4,563
	- 121
	

	
	
	
	
	
	

	
	
	
	
	

	Key Financial Ratios and other Information
	
	
	
	

	
	
	
	
	
	

	
	
	Figures as at 31 December

	Change
	

	
	
	2004
	2003 restated
	
	

	
	Profitability ratios (%)
	
	
	
	

	
	ROE (1)
	17.9
	17.7
	+ 0.20
	

	
	ROE (excluding amortisation of goodwill)
	20.2
	20.1
	+ 0.10
	

	
	Operating profit/Total assets
	1.67
	1.98
	- 0.31
	

	
	Cost/income ratio
	57.3
	55.0
	+ 2.30
	

	
	
	
	
	
	

	
	Risk ratios (%)
	
	
	
	

	
	Net non-performing loans/Loans to customers
	1.87
	1.87
	-
	

	
	Net doubtful loans/Loans to customers
	3.49
	3.72
	- 0.23
	

	
	
	
	
	
	

	
	Capital ratios (2) (%)
	
	
	
	

	
	Core capital/Total risk-weighted assets
	7.35
	6.97
	+0.38
	

	
	Total regulatory capital/total risk-weighted assets
	11.63
	11.12
	+0.51
	

	
	
	
	
	
	

	
	Productivity ratios (3) (in thousands of euros)
	
	
	
	

	
	Total revenues
	151
	151
	  - 
	

	
	Total assets
	3,877
	3,450
	+ 427
	

	
	Payroll Costs
	49
	47
	+ 2
	

	
	
	
	
	
	

	
	Note:        (1) Shareholders' Equity as at the end of the period (profit for the period not included).
	

	
	                (2) Core capital is given by Tier 1 capital excluding preference shares. 2003 figures are historical.
	
	

	
	                (3) Employee numbers as at year-end
	
	
	
	


	UniCredit - Main Divisional Results
	
	
	
	
	
	

	
	
	Retail
	Corporate
	Private
	New
	Parent Co.
	Elisions
	Consolidated

	
	
	
	& Investment
	Banking 
	Europe
	and other 
	and other
	Group
	

	
	
	
	Banking
	& Asset Man.
	 
	companies
	adjustments
	Total
	

	
	Profit and Loss Account (€ millions)
	
	
	
	
	
	
	

	
	Net interest income
	
	
	
	
	
	
	
	

	
	     2004
	2,360
	1,504
	101
	1,154
	96
	-15
	5,200
	

	
	    2003 restated
	2,339
	1,474
	94
	1,042
	47
	-11
	4,985
	

	
	Net non-interest income
	
	
	
	
	
	
	
	

	
	     2004
	1,963
	1,531
	1,066
	681
	108
	-174
	5,175
	

	
	    2003 restated
	2,009
	1,792
	1,004
	574
	124
	-40
	5,463
	

	
	TOTAL REVENUES
	
	
	
	
	
	
	
	

	
	     2004
	4,323
	3,035
	1,167
	1,835
	204
	-189
	10,375
	

	
	    2003 restated
	4,348
	3,266
	1,098
	1,616
	171
	-51
	10,448
	

	
	Operating costs
	
	
	
	
	
	
	
	

	
	     2004
	-2,958
	-1,013
	-738
	-1,013
	-273
	54
	-5,941
	

	
	    2003 restated
	-2,883
	-1,022
	-705
	-901
	-296
	65
	-5,742
	

	
	OPERATING PROFIT
	
	
	
	
	
	
	
	

	
	     2004
	1,365
	2,022
	429
	822
	-69
	-135
	4,434
	

	
	    2003 restated
	1,465
	2,244
	393
	715
	-125
	14
	4,706
	

	
	Provisions and net writedowns
	
	
	
	
	
	
	
	

	
	     2004
	-334
	-562
	-20
	-143
	25
	-282
	-1,316
	

	
	    2003 restated
	-317
	-641
	-44
	-177
	-27
	-295
	-1,501
	

	
	Extraordinary income
	
	
	
	
	
	
	
	

	
	     2004
	-129
	86
	68
	31
	228
	-66
	218
	

	
	    2003 restated
	-8
	1
	5
	34
	179
	4
	215
	

	
	Income tax for the period
	
	
	
	
	
	
	
	

	
	     2004
	-356
	-596
	-76
	-125
	70
	47
	-1,036
	

	
	    2003 restated
	-555
	-625
	-109
	-144
	91
	7
	-1,335
	

	
	NET PROFIT
	
	
	
	
	
	
	
	

	
	     2004
	546
	950
	401
	585
	254
	-436
	2,300
	

	
	    2003 restated
	585
	979
	245
	428
	118
	-270
	2,085
	

	
	         -  Minorities
	
	
	
	
	
	
	
	

	
	                     2004
	- 1
	-1
	-11
	-187
	  - 
	31
	-169
	

	
	                    2003 restated
	-1
	-4
	1
	-120
	  - 
	  - 
	-124
	

	
	         -  GROUP PORTION OF NET PROFIT
	
	
	
	
	
	
	

	
	                     2004
	545
	949
	390
	398
	254
	-405
	2,131
	

	
	                    2003 restated
	584
	975
	246
	308
	118
	-270
	1,961
	

	
	
	
	
	
	
	
	
	
	

	
	Profitability Ratios
	
	
	
	
	
	
	
	

	
	Cost/income ratio (%)
	
	
	
	
	
	
	
	

	
	     2004
	68.4
	33.4
	63.2
	55.2
	n.s.  
	n.s.  
	57.3
	

	
	    2003 restated
	66.3
	31.3
	64.2
	55.8
	n.s.  
	n.s.  
	55.0
	

	
	
	
	
	
	
	
	
	
	

	
	Lending and Deposits (€ millions)
	
	
	
	
	
	
	
	

	
	Customer loans
	
	
	
	
	
	
	
	

	
	    as at 31.12.2004
	56,683
	67,686
	1,500
	14,051
	12,068
	-11,550
	140,438
	

	
	    as at 31.12.2003 restated
	48,810
	63,442
	1,058
	11,848
	13,437
	-11,886
	126,709
	

	
	Due to customers and securities in issue
	
	
	
	
	
	
	

	
	    as at 31.12.2004
	67,162
	28,278
	6,885
	22,974
	56,569
	-24,945
	156,923
	

	
	    as at 31.12.2003 restated
	60,196
	27,355
	5,710
	20,555
	38,213
	-16,755
	135,274
	

	
	
	
	
	
	
	
	
	
	

	
	Staff and Branches
	
	
	
	
	
	
	
	

	
	Number of employees
	
	
	
	
	
	
	
	

	
	    as at 31.12.2004
	25,136
	6,334
	3,700
	27,568
	5,833
	  - 
	68,571
	

	
	    as at 31.12.2003 restated
	25,468
	6,320
	3,518
	28,039
	5,717
	  - 
	69,062
	

	
	Number of bank branches
	
	
	
	
	
	
	
	

	
	    as at 31.12.2004
	2,742
	243
	164
	1,287
	6
	  - 
	4,442
	

	
	    as at 31.12.2003 restated
	2,898
	214
	162
	1,281
	8
	  - 
	4,563
	

	Note
	
	
	
	
	
	
	
	

	The profit and loss account for each Division is formed by combining the profit and loss accounts of the companies included in the Division after making adjustments attributable to these companies, but excluding writedowns of positive consolidation differences. Any goodwill writedowns carried out directly by a subsidiary have been reclassified under Other adjustments. For the Parent Company and other subsidiaries the figure for other net operating income (included in Net non-interest income), mainly represented by expenses claimed back from other Group companies, is deducted from operating costs.


UniCredit: Consolidated Balance Sheet 
	
	
	
	
	
	(€ million)
	

	
	
	Amounts as at
	Change
	

	
	
	31.12.2004
	31.12.2003
	amount
	%
	

	
	
	
	
	
	
	

	Assets
	
	
	
	
	

	
	Cash and deposits with central
	
	
	
	
	

	
	banks and post offices
	2,083
	1,952
	+ 131
	+ 6.7%
	

	
	Due from:
	
	
	 
	
	

	
	   - customers
	140,438
	126,709
	+ 13,729
	+ 10.8%
	

	
	   - banks
	36,521
	32,783
	+ 3,738
	+ 11.4%
	

	
	Trading securities
	19,917
	18,256
	+ 1,661
	+ 9.1%
	

	
	Fixed assets:
	
	
	
	
	

	
	   - investment securities
	9,999
	11,271
	- 1,272
	- 11.3%
	

	
	   - equity investments
	3,536
	3,505
	+ 31
	+ 0.9%
	

	
	   - intangible and tangible fixed assets
	4,082
	4,406
	- 324
	- 7.4%
	

	
	   - positive consolidation and
	
	
	
	
	

	
	     net equity differences
	1,062
	1,232
	- 170
	- 13.8%
	

	
	   - own shares
	358
	  - 
	+ 358
	..
	

	
	Other items
	47,859
	38,142
	+ 9,717
	+ 25.5%
	

	
	Total assets
	265,855
	238,256
	+ 27,599
	+ 11.6%
	

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Liabilities and shareholders' equity
	
	
	
	
	

	
	Deposits:
	
	
	
	
	

	
	   - Due to customers
	103,817
	97,976
	+ 5,841
	+ 6.0%
	

	
	   - Securities in issue
	53,106
	37,298
	+ 15,808
	+ 42.4%
	

	
	   - Due to banks
	37,702
	44,252
	- 6,550
	- 14.8%
	

	
	Specific reserves
	4,476
	4,830
	- 354
	- 7.3%
	

	
	Other liabilities
	44,994
	33,591
	+ 11,403
	+ 33.9%
	

	
	Loan loss reserve
	  - 
	69
	- 69
	- 100.0%
	

	
	Subordinated debt
	6,541
	6,190
	+ 351
	+ 5.7%
	

	
	Negative differences on consolidation
	
	
	
	
	

	
	and net equity
	54
	64
	- 10
	- 15.6%
	

	
	Minorities 
	1,129
	973
	+ 156
	+ 16.0%
	

	
	Shareholders' equity
	
	
	
	
	

	
	   - Capital, reserves and fund for
	
	
	
	
	

	
	     general banking risks
	11,905
	11,052
	+ 853
	+ 7.7%
	

	
	   - Net profit
	2,131
	1,961
	+ 170
	+ 8.7%
	

	
	Total liabilities and shareholders' equity
	265,855
	238,256
	+ 27,599
	+ 11.6%
	

	
	
	
	
	
	
	


UniCredit: Consolidated Profit and Loss Account
	
	
	
	
	
	
	(€ millions)
	

	
	
	Year
	Change
	Year
	

	
	
	
	2003
	P&L
	%
	2003
	

	
	
	2004
	restated
	
	
	historical
	

	
	
	
	
	
	
	
	

	
	Net interest
	4,920
	4,744
	+ 176
	+ 3.7%
	4,795
	

	
	Dividends and other income from equity investments
	280
	241
	+ 39
	+ 16.2%
	293
	

	
	      Net interest income
	5,200
	4,985
	+ 215
	+ 4.3%
	5,088
	

	
	Net commission
	3,289
	3,307
	- 18
	- 0.5%
	3,316
	

	
	Trading profit
	993
	1,287
	- 294
	- 22.8%
	1,288
	

	
	Other net operating income
	893
	869
	+ 24
	+ 2.8%
	773
	

	
	      Net non-interest income
	5,175
	5,463
	- 288
	- 5.3%
	5,377
	

	
	TOTAL REVENUES
	10,375
	10,448
	- 73
	- 0.7%
	10,465
	

	
	Payroll costs
	-3,388
	-3,280
	- 108
	+ 3.3%
	-3,281
	

	
	Other administrative expenses
	-2,081
	-1,972
	- 109
	+ 5.5%
	-1,936
	

	
	Writedowns of intagible and
	
	
	 
	 
	
	

	
	tangible fixed assets
	-472
	-490
	+ 18
	- 3.7%
	-486
	

	
	      Operating expenses
	-5,941
	-5,742
	- 199
	+ 3.5%
	-5,703
	

	
	OPERATING PROFIT
	4,434
	4,706
	- 272
	- 5.8%
	4,762
	

	
	Amortisation of goodwill
	-276
	-264
	- 12
	+ 4.5%
	-264
	

	
	Provisions for risks and charges
	-273
	-230
	- 43
	+ 18.7%
	-230
	

	
	Net writedowns of loans and provisions
	
	
	
	 
	
	

	
	for guarantees and commitments
	-891
	-957
	+ 66
	- 6.9%
	-957
	

	
	Provisions of possible loan losses
	- 
	-44
	+ 44
	- 100.0%
	-44
	

	
	Net writedowns
	
	
	
	
	
	

	
	of financial investments
	-6
	-10
	+ 4
	- 40.0%
	-10
	

	
	      Totale writedowns and provisions
	-1,446
	-1,505
	59
	- 3.9%
	-1,505
	

	
	PROFIT BEFORE EXTRAORDINARY ITEMS AND INCOME TAXES
	2,988
	3,201
	- 213
	- 6.7%
	3,257
	

	
	Extraordinary income (charge) - net
	218
	215
	+ 3
	+ 1.4%
	215
	

	
	Change in fund for general banking risks
	+ 130
	+ 4
	+ 126
	n.s. 
	+4
	

	
	Income taxes for the period 
	-1,036
	-1,335
	+ 299
	- 22.4%
	-1,386
	

	
	NET PROFIT FOR THE PERIOD
	2,300
	2,085
	+ 215
	+ 10.3%
	2,090
	

	
	Minorities
	-169
	-124
	- 45
	+ 36.3%
	-129
	

	
	NET PROFIT
	2,131
	1,961
	+ 170
	+ 8.7%
	1,961
	

	
	
	
	
	
	
	
	

	Note: The restated Profit and Loss Account takes the entry of ING Sviluppo Finanziaria S.p.A. into the Group on 1 December 2003 into account; this entailed restating P&L figures for the whole year instead of one-twelfth as previously.


UniCredit: Consolidated Balance Sheet - Quarterly Figures
	
	
	
	
	
	
	
	
	
	(€ millions)
	

	
	
	2004
	2003
	

	
	
	31.12
	30.09
	30.06
	31.03
	31.12
	30.09
	30.06
	31.03
	

	
	
	
	
	
	
	
	restated
	restated
	restated
	

	Assets
	
	
	
	
	
	
	
	
	

	
	Cash and deposits with central
	
	
	
	
	
	
	
	
	

	
	banks and post offices
	2,083
	1,779
	1,621
	1,492
	1,952
	1,400
	1,275
	1,175
	

	
	Due from:
	
	
	
	
	
	
	
	
	

	
	   - customers
	140,438
	135,218
	133,198
	127,326
	126,709
	117,760
	116,522
	112,806
	

	
	   - banks
	36,521
	36,271
	28,627
	30,486
	32,783
	28,901
	28,465
	29,395
	

	
	Trading securities
	19,917
	23,084
	22,844
	26,202
	18,256
	22,738
	22,684
	18,847
	

	
	Fixed assets:
	
	
	
	
	
	
	
	
	

	
	   - investment securities
	9,999
	9,976
	10,080
	10,558
	11,271
	11,526
	12,719
	13,870
	

	
	   - equity investments
	3,536
	3,534
	3,496
	3,507
	3,505
	3,415
	3,259
	3,171
	

	
	   - intangible and tangible fixed assets
	4,082
	4,224
	4,371
	4,331
	4,406
	4,506
	4,644
	4,759
	

	
	   - positive consolidation and
	
	
	
	
	
	
	
	
	

	
	     net equity differences
	1,062
	1,117
	1,163
	1,200
	1,232
	1,156
	1,180
	1,084
	

	
	   - own shares
	358
	116
	  - 
	  - 
	  - 
	  - 
	  - 
	  - 
	

	
	Other items
	47,859
	43,090
	38,138
	39,944
	38,142
	36,932
	38,096
	33,877
	

	
	Total assets
	265,855
	258,409
	243,538
	245,046
	238,256
	228,334
	228,844
	218,984
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	Liabilities and shareholders' equity
	
	
	
	
	
	
	
	
	

	
	Deposits:
	
	
	
	
	
	
	
	
	

	
	   - Due to customers
	103,817
	98,003
	98,572
	96,869
	97,976
	93,373
	93,980
	90,267
	

	
	   - Securities in issue
	53,106
	48,343
	41,207
	41,033
	37,298
	31,394
	33,292
	32,541
	

	
	   - Due to banks
	37,702
	45,385
	42,830
	44,581
	44,252
	42,826
	39,785
	38,956
	

	
	Specific reserves
	4,476
	3,883
	3,457
	5,154
	4,830
	4,402
	4,043
	5,076
	

	
	Other liabilities
	44,994
	41,618
	37,196
	36,542
	33,591
	35,846
	37,364
	30,934
	

	
	Loan loss reserve
	  - 
	  - 
	  - 
	71
	69
	100
	105
	105
	

	
	Subordinated debt
	6,541
	6,578
	6,203
	6,200
	6,190
	6,517
	6,782
	7,104
	

	
	Negative differences on consolidation
	
	
	
	
	
	
	
	
	

	
	and net equity
	54
	59
	62
	62
	64
	63
	62
	63
	

	
	Minorities 
	1,129
	1,034
	964
	995
	973
	1,056
	1,072
	1,197
	

	
	Shareholders' equity
	
	
	
	
	
	
	
	
	

	
	   - Capital, reserves and fund for
	
	
	
	
	
	
	
	
	

	
	     general banking risks
	11,905
	12,002
	11,998
	13,073
	11,052
	11,176
	11,227
	12,226
	

	
	   - Net profit
	2,131
	1,504
	1,049
	466
	1,961
	1,581
	1,132
	515
	

	
	Total liabilities and shareholders' equity
	265,855
	258,409
	243,538
	245,046
	238,256
	228,334
	228,844
	218,984
	

	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	
	Note: Restated balance sheet figures for 2003 take into account the main changes made on consolidation.
	
	


UniCredit: Consolidated Profit and Loss Account: Quarterly Figures
	
	
	Year 2004
	Year 2003 restated
	

	(€ millions)
	Q 4
	Q 3
	Q 2
	Q1 
	Q 4
	Q 3
	Q 2
	Q 1
	

	
	
	
	
	
	
	
	
	
	
	

	
	Net interest
	1,304
	1,217
	1,210
	1,189
	1,140
	1,160
	1,193
	1,251
	

	
	Dividends and other income from equity investments
	98
	61
	117
	4
	77
	23
	138
	3
	

	
	      Net interest income
	1,402
	1,278
	1,327
	1,193
	1,217
	1,183
	1,331
	1,254
	

	
	Net commission
	869
	767
	855
	798
	857
	830
	839
	781
	

	
	Trading profit
	173
	233
	295
	292
	239
	263
	349
	436
	

	
	Other net operating income
	235
	215
	238
	205
	230
	233
	203
	203
	

	
	      Net non-interest income
	1,277
	1,215
	1,388
	1,295
	1,326
	1,326
	1,391
	1,420
	

	
	TOTAL REVENUES
	2,679
	2,493
	2,715
	2,488
	2,543
	2,509
	2,722
	2,674
	

	
	Payroll costs
	-859
	-840
	-852
	-837
	-834
	-807
	-831
	-808
	

	
	Other administrative expenses
	-566
	-501
	-539
	-475
	-533
	-458
	-481
	-500
	

	
	Writedowns of intagible and
	
	
	
	
	
	
	
	
	

	
	tangible fixed assets
	-130
	-122
	-114
	-106
	-150
	-114
	-116
	-110
	

	
	      Operating expenses
	-1,555
	-1,463
	-1,505
	-1,418
	-1,517
	-1,379
	-1,428
	-1,418
	

	
	OPERATING PROFIT
	1,124
	1,030
	1,210
	1,070
	1,026
	1,130
	1,294
	1,256
	

	
	Amortisation of goodwill
	-61
	-72
	-72
	-71
	-60
	-68
	-70
	-66
	

	
	Provisions for risks and charges
	-211
	-26
	-26
	-10
	-73
	-23
	-93
	-41
	

	
	Net writedowns of loans and provisions
	
	
	
	
	
	
	
	
	

	
	for guarantees and commitments
	-231
	-222
	-246
	-192
	-396
	-198
	-200
	-163
	

	
	Provisions of possible loan losses
	- 
	-
	-
	-
	-44
	-
	-
	-
	

	
	Net writedowns
	
	
	
	
	
	
	
	
	

	
	of financial investments
	-10
	4
	-1
	1
	-6
	-2
	13
	-15
	

	
	      Totale writedowns and provisions
	-513
	-316
	-345
	-272
	-579
	-291
	-350
	-285
	

	
	PROFIT BEFORE EXTRAORDINARY ITEMS AND INCOME TAXES
	611
	714
	865
	798
	447
	839
	944
	971
	

	
	Extraordinary income (charge) - net
	61
	55
	100
	2
	160
	-14
	49
	20
	

	
	Change in fund for general banking risks
	+ 130
	  - 
	  - 
	  - 
	+ 4
	  - 
	  - 
	  - 
	

	
	Income taxes for the period 
	-141
	-264
	-335
	-296
	-209
	-344
	-344
	-438
	

	
	NET PROFIT FOR THE PERIOD
	661
	505
	630
	504
	402
	481
	649
	553
	

	
	Minorities
	-34
	-50
	-47
	-38
	-22
	-32
	-32
	-38
	

	
	NET PROFIT
	627
	455
	583
	466
	380
	449
	617
	515
	

	
	
	
	
	
	
	
	
	
	
	

	
	Note:
	
	
	
	
	
	
	
	
	

	
	Quarterly P&L figures are calculated as being the difference between progressive period-end totals and are affected by exchange rate differences as at each period end; this applies especially to the zloty (Pekao Group Accounts) and the US dollar (principally Pioneer USA). 

	
	Restated 2003 P&L figures take into account the most significant changes in the scope of consolidation, as well as certain reclassified items (to facilitate like-with-like comparison).


	UniCredit SpA - Key Figures
	
	
	
	

	
	
	
	
	
	

	
	Profit and Loss Account (1)
	
	
	(€ millions)
	

	
	
	Year
	

	
	
	2004
	2003
	2002
	

	
	
	
	
	
	

	
	Total revenues
	1,882
	2,023
	3,955
	

	
	of which: Net interest income
	1,774
	1,901
	3,204
	

	
	              Net non-interest income
	108
	122
	751
	

	
	Operating expenses
	349
	380
	1,168
	

	
	Operating profit
	1,533
	1,643
	2,787
	

	
	Profit before extraordinary items and income tax
	1,379
	1,564
	2,063
	

	
	Net profit
	1,750
	1,793
	1,398
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	Balance Sheet (1)
	
	
	(€ millions)
	

	
	
	Amounts as at 31 December
	

	
	
	2004
	2003
	2002
	

	
	
	
	
	
	

	
	Total assets
	116,523
	112,510
	101,655
	

	
	Loans to customers
	11,674
	13,149
	13,253
	

	
	Trading securities
	3,162
	2,776
	2,540
	

	
	Investment securities
	17,570
	15,697
	13,874
	

	
	Equity investments
	14,761
	14,773
	12,147
	

	
	Own shares
	358
	  - 
	  - 
	

	
	Due to customers
	7,133
	6,793
	5,359
	

	
	Securities in issue
	40,068
	28,785
	20,059
	

	
	Subordinated debt
	7,225
	6,874
	7,775
	

	
	Shareholders' equity
	12,405
	11,852
	11,058
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	Staff and Branches (1)
	
	
	
	

	
	
	Figures as at 31 December 
	

	
	
	2004
	2003
	2002
	

	
	
	
	
	
	

	
	Number of employees
	1,607
	1,556
	1,680
	

	
	Number of branches (foreign)
	5
	7
	7
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	(1)  Comparison with previous years is not meaningful, due to the extraordinary transaction of 2002-4.
	


