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KEY POINTS H1 2011 - FINANCIAL

• Net result down 9% to € 10.0 mln (H1 2010: € 11.0 mln)

• Interest income up 10% due to rise in short term interest rates in 

Europe

• Fee income asset servicing up 8% due to value added services; fee 

income transaction servicing down 21% due to lower market volumes

• Costs down 3% due to lower staff costs

• Continuing low risk profile without sovereign exposure on PIIGS-

countries

• Interim-dividend stable at € 0.33 per ordinary share (H1 2010: € 0.33)



KEY POINTS H1 2011 - COMMERCIAL

• Netherlands

– Innovation: Pension app strengthens our role as independent administrator, 
information provider and risk manager for pension funds

– Market position strengthened by lower attrition and higher client
satisfaction; pressure on pricing due to lower volumes

• Germany: 

– actively in search of suitable acquisitions in the institutional market (KAG 
and depotbank)

• Overall:

– from “low value – high volume” to “high value – low volume”  through
outsourcing and increased investment in product and service development



FINANCIAL TARGETS

Ratio Target H1 2011 H1 2010

Leverage income versus cost  3% -1%    -2%    

Efficiency ratio 70-77% 79% 79%

RoE 10-year 

interest 

rate*+

5-8%

11% 12%

Growth in earnings per share > 8% -9% -5%

Dividend pay-out 60-80% 48%          44%          

Average BIS-ratio  12.5% 22% 21%

*    10-year interest H1 2011: 3.4%, H1 2010: 3.3%



INDIVIDUAL ITEMS

€ million H1 2011 H1 2010       

AFS sales 5.7 7.0

Impairments 1.3 2.5

One-off HR Costs -1.4 -0.4

Total 5.6 9.1
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RESULTS

€ million H1 2011 H1 2010 ∆

Net profit 10.0 11.0 -9%

Income 60.8 63.0 -3%

Operational costs 48.2 49.5 -3%



INCOME

€ million H1 2011 H1 2010       ∆

Revenues 60.8 63.0 -3%

▪ Interest income 12.3 11.2 10%

▪ Commission income 36.5 37.4 -2%

▪ Trading/investments 11.0 13.2 -17%

▪ Other 1.0 1.2 -17%



DEVELOPMENT COMMISSION INCOME

€ million H1 2011 H1 2010       ∆

Asset Servicing 22.4 20.8 8%

Transaction Servicing 10.8 13.7 -21%

Other 3.3 2.9 14%

Total commission income 36.5 37.4 -2%



ASSETS UNDER ADMINISTRATION

250 bn

271 bn
264 bn

30-6-2010 31-12-2010 30-6-2011

+6%



* Institutional Investors

** Financial Institutions

INCOME – CLIENT 
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INVESTMENT PORTFOLIO – HIGH 
QUALITY 

€ million 30-6-11 % 31-12-10 %

Aaa - Aa3 1.239 96% 1.430 95%

A1 - A3 19 1% 27 2%

Baa1 - Baa3 32 2% 32 2%

Equities 5 1% 14 1%

Total 1.295 100% 1.503 100%



RISK PROFILE –
SOLVENCY / LIQUIDITY

30-6-2011 31-12-2010

BIS-ratio 22% 23%

Tier 1-ratio 20% 20%

RWA 807 m 768 m

Surplus Liquidity 1.0 bn* 1.5 bn

* As of 31-07-2011: 1.2 bn



EUROPEAN STRESS TEST 2010

Bank Tier 1 (end 2010) Most adverse Scenario

SNS Bank

ING BANK

ABN AMRO

Rabobank

KAS BANK

7.0%

10.8%

19.0%

8.7%9.6%

 9.9%

20.4%

8.4%

12.6%

9.2%
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Developments

• New regulations deepen our role as a specialist in the Netherlands and 

elsewhere in Europe; they will also trigger further outsourcing 

opportunities

• Unstable financial markets do not affect KAS BANK directly, due to the 

low risk profile; continuing political uncertainty negatively affects 

financial markets

• M&A market slow, due to turbulent markets



Strategy

• Continuing focus on high value services higher up the value chain: 

Institutional Risk Management, Treasury, Broker Services and 

insourcing of fund administration for institutional investors

• Improving service offering through partnerships with other specialists: 

transition management, fund platforms, derivatives clearing, general

IT-services, etc

• New products/services for our customer base: iPad for fund managers 

and insurance companies, Fund desk for fund managers, Trustee for

“PPI’s”



H2 2011 REVENUES

• Commercial results H1 2011 have been healthy: low attrition, 

higher client satisfaction scores and positive client

development

• Fee income remains volatile as a result of lower stock asset

values and lower traditional market activity

• European sovereign crisis may negatively impact interest 

results



H2 2011 COST DEVELOPMENT

• Further reduction of 2-4% due to ongoing cost programs; external

efficiency ratio with 79% still above target, although improving

• All investment programs – product development, implementation of 

new regulation, and systems improvement - remain on track as 

scheduled



H2 2011 OVERALL OUTLOOK

• Continuing pressure on commission income

• Unstable markets continue to affect interest income and income from

investments

• Dividend continued at €0.33 to underline strong balance sheet and 

operational improvements

• Based on H1 2011 results and ongoing financial unrest the Managing 

Board does not provide forecasts for 2011
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Cautionary Statement Regarding Forward-Looking Statements

This presentation contains forward-looking statements. Forward-looking statements are statements that are not historical facts, including statements about our beliefs and expectations. 

Actual results, performance or events may differ materially from those in forward-looking statements due to, without limitation, (i) general economic conditions, including in particular 

economic conditions in the core business and core markets where KAS BANK N.V. operates, (ii) performance of financial markets, including emerging markets, (iii) the frequency and 

severity of insured loss events, (iv) the extent of credit defaults, (v) interest rate levels, (vi) currency exchange rates including the euro / US dollar exchange rate, (vii) changing levels of 

competition, (viii) changes in laws and regulations, including monetary convergence and the European Monetary Union, (ix) changes in the policies of central banks and/or foreign 

governments, (x) the impact of acquisitions, including related integration issues, (xi) reorganization measures, and (xii) general competitive factors, in each case on a local, regional, 

national and/or global basis. Any statement in this presentation that expresses or implies our intentions, beliefs, expectations or predictions (and the assumptions underlying them) is a 

forward-looking statement. These statements are based on plans, estimates and projections, as they are currently available to the management of KAS BANK N.V. Forward-looking 

statements therefore speak only as of the date they are made, and we take no obligation to update any of them in light of new information or future events. (The information provided in) 

this presentation shall not constitute an offer to buy or sell or the solicitation of an offer to buy or sell KAS BANK N.V. securities.




