


Essent Half jaarber icht  2005

B



1
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Essent is an energy company that supplies electricity, gas and heat to private and business customers. 

While regarding the Netherlands as its core market, the company also operates in the neighbouring 

countries of Germany and Belgium. 

Essent is vertically integrated, meaning that its activities cover the entire length of the energy value 

chain, from the generating of energy (excluding gas exploration), through all the intermediate links, 

to the supplying of energy to the end-user.

Apart from energy and energy-related services, such as the maintenance of central heating and 

hot-water equipment, Essent also supplies cablecom and telecom products, including radio and TV, 

broadband internet and telephony. Moreover, Essent provides two important waste management 

services: waste incineration and landfill management.

Measured by turnover, Essent is the leader in the energy market, and the number two cable TV 

company and broadband internet provider by number of customers.

Essent is a non-listed public company with limited liability, incorporated in 1999. Its shareholders are 

Dutch provincial and municipal authorities. The company is organised as a holding company with 

11 business units, six of which are directly responsible for Essent’s energy activities. The other five are 

Networks, Waste Management, Cablecom, Deutsche Essent GmbH (Germany) and the majority holding 

in Stadtwerke Bremen AG (Germany). The network operation – as prescribed by law – is financially, 

organisationally and legally separate from the other activities of the company. Essent employs almost 

12,000 people.

Essent N.V. profile
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Essent N.V. 2005 half-year results
Essent’s half-year results for 2005 are the first to be 

prepared under International Financial Reporting Standards 

(IFRS). The results for the first half of 2004 and for the 

whole of 2004 have been restated accordingly, apart from 

the effect of International Accounting Standards (IAS) 

32 and 39, which were adopted as from 1 January 2005. 

The effect of IAS 32 and IAS 39 is explained in detail at 

the end of this interim statement.

Essent achieves operating profit of EUR 421 million for the first half 

of 2005, 13.5% up on same period of the previous year.

 

•  Operating profit for first half of 2005 up 13.5% to EUR 421 million, 

mainly as a result of lower operating expenses. 

•  Net profit up 45.5% to EUR 314 million. 

Apart from the improvement in operating profit, this was also the 

result of non-recurring effects, including the net gain on the sale 

of the interest in Van Gansewinkel Groep.

2005 Interim Statement
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Net financial expense decreased by 34.7% to EUR 66 

million. Interest expense fell compared with the first half 

of 2004, owing to the costs incurred for the early 

repayment of long-term debt and other non-recurring 

costs in 2004.

The profit in the first six months of 2005 from non-

consolidated participating interests amounted to EUR 80 

million, a rise of EUR 44 million. This was mainly the result 

of the net gain (EUR 51 million) on the sale of the 45% 

interest in Van Gansewinkel Groep.

The profit on ordinary activities before taxation amounted 

to EUR 435 million. The tax on this profit amounted to 

EUR 98 million, which meant that the effective tax burden 

was 22.4%. This relatively low burden is mainly thanks to 

participation exemptions and the gradual realisation of 

deferred tax assets. 

After allowing for minority interests, net profit in the 

first six months of 2005 amounted to EUR 314 million, 

an increase of 45.5% on the first half of 2004. 

The application of IAS 39 led to a significant increase in 

receivables (approximately EUR 1.7 billion) and current 

debt (approximately EUR 2.1 billion) compared with the 

balance sheet at 31 December 2004. Of these amounts, 

EUR 0.5 billion and EUR 0.7 billion respectively had already 

been included in the balance sheet at 1 January 2005 

restated for the effect of IAS 32 and IAS 39. 

The net cash flow from operating activities improved by 

EUR 24 million. Net investment expenses fell by EUR 61 

million owing to the sale of the 45% interest in Van 

Gansewinkel Groep. The level of additions to tangible and 

intangible fixed assets was unchanged compared to the 

first six months of 2004 amounting to EUR 261 million. 

The cash that became available was used for the further 

repayment of debt.

Notes on the results

Essent’s net turnover fell by EUR 424 million to EUR 3.23 

billion, largely owing to the application of IAS 39. 

The adverse effect, amounting to approximately EUR 500 

million, was partly offset by higher gas and electricity 

prices, a slightly higher CATV unit charge and more 

@Home customers.

As turnover in the first half of 2005 was affected by IAS 39, 

the notes to the gross margin are based on absolute 

figures. The total gross margin, including other operating 

income, rose by 0.4% to EUR 1.56 billion compared with 

the same period of 2004. The gross margin on Electricity 

dropped slightly owing to the effect of the application of 

IAS 39, which was partly offset by higher sales volumes 

and prices. The gross margin on Gas declined by 6.5%, 

mainly due to increased purchasing costs and the 

application of IAS 39. The gross margin on Cablecom went 

up (9.8%), largely the result of slightly higher CATV unit 

charges and more @Home customers. The gross margin on 

Waste Management was slightly lower than in the first half 

of 2004, owing to the loss of some contracts at year-end 

2004 because of unfavourable legislation and regulations 

in Germany on the landfilling of waste. 

Operating expenses fell by 3.7% to EUR 1.14 billion. 

Staff costs increased by 5.1% to EUR 411 million, mainly 

due to more staff at Cablecom, more staff for ICT support 

and a larger addition to the provision for healthcare costs. 

The costs of work contracted out and materials fell by 

EUR 48 million thanks to reduced maintenance and 

marketing costs, with other expenses falling because of 

various cost savings. As a result of reduced operating 

expenses, operating profit climbed 13.5% to EUR 421 

million. The operating profit in the first half of 2005 came 

to 13.0% of turnover, compared with 10.1% for the same 

period of 2004. The increase is largely the result of the 

drop in turnover caused by the application of IAS 39.
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First half 2005 in essence

Customers, service and operating processes

Essent exists for its customers. Essent’s objective is to 

provide the best possible service to its customers by 

supplying high-quality products at competitive prices.

Essent realises that its customers will only be truly  

satisfied if the service the company provides also meets 

their expectations.

Customers must be able to rely on their provisional and 

final bills being correctly prepared and sent on time.

Customers must be able to depend on their change of 

address notices, switches and meter readings being 

processed on time and accurately.

Following the full opening of the energy market on  

1 July 2004, there has been considerable customer churn, 

with customers choosing Essent as their new supplier or 

retaining Essent as only their distributor, and others 

changing their address or switching from grey to green 

electricity. This pattern has been repeated at the other 

Dutch energy companies. For the country as a whole,  

the churn was 8% for electricity and 5% for gas in the 

period 1 July 2004 to 1 May 2005. This led to a huge 

increase in inter-company communications (via the  

Energy Clearing House), which placed a heavy burden  

on the administrative systems in the energy sector.

The Ministry of Economic affairs and DTe, the regulatory 

body, wanted to ensure that the energy companies would 

keep this situation under control, so they obtained 

agreement from the companies that the latter would have 

to clear the backlog in customer switching by 1 July 2005. 

In the past few months, Essent has made every effort to 

keep its part of the bargain.

To ensure that this improvement in quality of service to 

customers was no flash in the pan, Essent has implemented 

a company-wide change programme known as Streamlining, 

a long-term programme for achieving operational 

excellence in all business processes. The new Social Plan, 

which runs from 1 June 2005 to 1 July 2008, underpins it 

with a solid basis for employees.

Essent is also aware that its customers might wish to  

speak to someone personally at their energy supplier.  

From 1 August 2005, Essent has therefore made it possible 

for customers to voice their questions and complaints 

directly to a service representative. To this end, service 

desks (mobile in some cases) have been and are being set 

up at various locations in the Netherlands where customers 

can make direct contact with Essent. Essent expects this 

will give its service provision to customers an additional 

boost.

Energy

As a vertically integrated company, Essent covers the 

entire energy value chain of generation, trading, 

distribution and supply. Essent is striving to extend this 

model – which has already proven itself on the Dutch 

market – to the other geographical areas where it operates, 

i.e. Germany and Belgium. 

For all links in the energy value chain, Essent is putting 

effort into further improvements in efficiency and a 

reduction in operating costs.



5

Essent Inter im Statement 2005

Gas (in millions of euros)

First half 

20051

First half 

20041,2,3

Full year

20041,2,3 

net turnover 1,135.9 1,413.5 2,775.4

operating profit 94.6 92.6 159.9

1 Unaudited figures
2 IAS 32 and IAS 39 not applied
3 Figures restated for presentation purposes and IFRS changes
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Electricity (in millions of euros)

First half

20051

First half

20041,2,3

Full year

20041,2,3 

net turnover 1,470.2 1,595.0 3,324.7

operating profit 260.4 273.0 486.8

1 Unaudited figures
2 IAS 32 and IAS 39 not applied
3 Figures restated for presentation purposes and IFRS changes
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Essent opts for greater 

sustainability of the energy 

supply. Wind and clean biomass 

are energy sources for today as 

well as tomorrow.

with a final decision being taken in 2007. If the outcome is 

positive, the companies will have their own LNG terminal in 

Eemshaven from 2010 onwards. 

Essent is applying itself to further safeguarding energy 

supplies by using sustainable energy sources such as wind 

and biomass on an increasingly large scale. In the first six 

months of 2005, Essent generated significantly more 

sustainable energy than in the same period of the previous 

year. More than 15% of Essent’s total energy production is 

already generated using sustainable methods. With these 

efforts, Essent is making a major contribution to the 

achievement of the European sustainability objective of 

9% of energy being sustainably generated by 2010. Essent 

considers it incomprehensible that the Dutch government 

put the realisation of this objective in jeopardy by deciding 

in May 2005 to cut the MEP subsidies (under the scheme 

for environmentally friendly electricity generation) for new 

biomass and offshore wind projects with immediate effect. 

This type of abrupt change in policy deals a heavy blow to 

responsible and systematic management. 

The globally agreed reduction in CO2 emissions makes 

it inevitable that renewable sources will increase in 

importance for generating energy. Whether this will lead 

to the share of nuclear energy in the fuel mix staying 

constant or even increasing in the long term is an issue 

on whose resolution Essent intends to be guided by the 

outcome of a possibly renewed parliamentary debate.

The interest in sustainable energy among Essent’s 

customers remains as high as ever. Ten years ago, 

a predecessor of Essent was the first Dutch company to 

launch green electricity on the market. The number of 

customers (private consumers and small businesses) for 

this product has grown every year since then and now, 

mid-2005, stands at some 820,000. With a share of 31%, 

Essent is the market leader in the Netherlands.

During the first half of 2005, Essent further strengthened 

its energy business. For example, the company, in line with 

its long-term programme, continued to invest in extending 

the useful operating lives of its Dutch power stations and 

in making them greener (by conversion to biomass).

Essent also enjoyed the fruits of ongoing investment 

projects for expanding its sustainable generating capacity.

To ensure an adequate supply of gas in the near future, 

partly to fuel its power stations, Essent has commenced 

a joint study with the American oil and gas company 

Conoco Phillips into the feasibility of constructing a 

Liquefied Natural Gas (LNG) terminal in the Netherlands. 

The companies’ aim is to bring the LNG on shore at 

Eemshaven. With this in mind, they have obtained an 

option on a suitable location from Groningen Seaports. 

The study is due to be completed by the end of 2005, 
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Most of Essent Cablecom’s network is glassfibre. In the 

first half of 2005, the company completed a large-scale 

fibreglass conversion project, so that it now possesses a 

balanced infrastructure. Practically all main arteries from 

the local backbone to deep in the customer’s neighbour-

hood are glassfibre, with the distance to the home itself 

(the local loop) being bridged with coax. 

This combination of glassfibre and coax provides Essent 

Cablecom with a future-proof response to the emerging 

shift from analogue to digital services. With its existing 

network, the company is in an excellent position to handle 

the accelerating demand for broadband.

Essent Cablecom has around 1.8 million radio and TV 

customers. The number of subscriptions within this group 

for the digital radio and television product TV Home is 

growing steadily. Following more than a year of small-scale 

trials, on 1 January 2005 Cablecom made TV Home 

available to all its analogue customers. The number of 

subscriptions has already grown to about 70,000.

The increase in the number of @Home subscriptions 

continues unabated. Currently, over 470,000 customers 

are connected to the internet via @Home, which secures 

Cablecom’s place as the Netherlands’ number two 

broadband internet provider.

In June 2005, Essent received notification from NMa, the 

Netherlands Competition Authority, that it had ended its 

investigation, started in June 2004, into possible restrictive 

practices by the Dutch energy suppliers. The conclusion of 

the NMa was that there was no evidence whatsoever of a 

violation of the Competition Act.

An industrial accident occurred at the Networks’ business 

unit in May 2005, leading to the death of an employee of a 

subcontractor. The Netherlands Organisation for Applied 

Scientific Research (TNO) is conducting an investigation 

into the exact circumstances of the accident.

In Germany, too, Essent operates on the basis of vertical 

integration. To strengthen its position on the German 

market, Essent concluded a contract with the Norwegian 

company Statkraft in June 2005 that will give it access 

for 15 years to one third of the capacity of a power station 

that Statkraft is going to build. This 790-MW power station, 

to be located in Hürth, near Cologne, is due to come on 

stream in 2007. A future equity participation by Essent in 

the power station is under consideration. Essent is also 

conducting a feasibility study with its German subsidiary 

swb AG into the construction of additional generating 

capacity.

On the highly concentrated Belgian energy market, 

Essent has established a modest position as a supplier 

to the domestic and business end-user markets. 

The company’s intention is to expand this position in stages.

The 135-MW cogenerating power station that Essent is 

constructing in Antwerp in collaboration with Ineos will 

begin operating in 2006. Essent will then have taken the 

first steps towards a vertically integrated presence in 

Belgium, too.

Cablecom

Essent Cablecom conducts a triple-play strategy, meaning 

that it offers customers three products via a single 

infrastructure: radio and TV, broadband internet and 

telephony.

Cablecom (in millions of euros)

First half

20051

First half

20041,2,3

Full year

20041,2,3 

net turnover 221.4 203.8 414.1

operating profit 48.0 46.5 89.8

1 Unaudited figures
2 IAS 32 and IAS 39 not applied
3 Figures restated for presentation purposes and IFRS changes

subcontractor. The Netherlands Organisation for Applied 

Scientific Research (TNO) is conducting an investigation Scientific Research (TNO) is conducting an investigation 

into the exact circumstances of the accident.

In Germany, too, Essent operates on the basis of vertical 

integration. To strengthen its position on the German 

market, Essent concluded a contract with the Norwegian 

into the exact circumstances of the accident.

In Germany, too, Essent operates on the basis of vertical 

integration. To strengthen its position on the German 

market, Essent concluded a contract with the Norwegian 

company Statkraft in June 2005 that will give it access 

into the exact circumstances of the accident.

In Germany, too, Essent operates on the basis of vertical 

integration. To strengthen its position on the German 

market, Essent concluded a contract with the Norwegian 

for 15 years to one third of the capacity of a power station 

Although Essent Cablecom is an integral part of Essent, 

its activities are managed separately from the company’s 

core business (as it is not part of the energy value chain). 

As a result, Essent Cablecom has more flexibility to focus 

on the specific demands of the cable and telecom markets. 
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The large-scale roll out of @Home Telefonie is currently 

planned for the fourth quarter of 2005. The last technical 

glitches will have been removed by then, enabling 

Cablecom to supply its customers with a high-quality 

product.

The dynamics of the cablecom market, along with the 

competition, continue to heat up. This has motivated Opta, 

the regulatory body, to devote more attention to the relative 

positions of the players on this market. Opta is currently 

reviewing the unit charges that consumers have to pay for 

cable TV. The results of this investigation are not expected 

before the end of 2005.

Waste Management

Following a restructuring period, Waste Management is 

concentrating on further increasing the profitability of its 

business. 

Essent Waste Management has two main activities:  

the incineration of waste and the management of landfills. 

It is also engaged in the composting of vegetable, fruit and 

garden refuse, and in providing waste collection services 

to municipalities.

As a non-core activity of Essent, Waste Management is 

also managed separately from the energy business.

Waste Management (in millions of euros)

First half 

20051

First half 

20041,2,3

Full year

20041,2,3 

net turnover 162.6 212.6 413.5

operating profit/loss 13.5 (7.6) 38.4

1 Unaudited figures
2 IAS 32 and IAS 39 not applied
3 Figures restated for presentation purposes and IFRS changes

The Dutch waste market showed signs of a tentative 

recovery in the first half of 2005. A key factor in the 

improved market conditions was the introduction by 

Germany on 1 June 2005 of a prohibition on the landfilling 

of combustible waste. As a result, the export of 

combustible waste to Germany declined and the volume 

delivered to Dutch incineration plants increased. The boost 

to pricing is already clearly visible.

In June 2005, Essent Waste Management decided to 

increase its 50% shareholding in Vagron Industrial V.O.F. to 

100%. Vagron operates a separation and fermentation plant 

that processes household refuse from the northern part of 

the Netherlands. The expansion of Essent Waste 

Management’s interest ties in very closely with its new 

approach of regarding the sustainable processing of 

various types of waste as a core activity. The expansion 

also means a further strengthening of the position of 

Essent Waste Management on the Dutch waste market.

Energy company unbundling

The Minister of Economic Affairs will not send the bill on 

unbundling to the Lower House until after parliament has 

returned from its summer recess. Meanwhile, the Ministry 

has already stated that the last possible date for the 

unbundling has been moved back from 1 January 2007 to  

1 January 2008. The parliamentary debate on the bill will 

only begin once it has been submitted. It is far from certain 

that the bill will be accepted. In particular, the Ministry’s 

own advisory bodies still have serous reservations about a 

complete unbundling of the energy companies.  

For example, the Centraal Planbureau published a report  

in May 2005 that contradicted the favourable effects of the 

unbundling touted by the Ministry. The Centraal 

Planbureau endorses the view of the energy companies 

that the operation of the Dutch energy sector would be 

better served by using the existing instruments more 

effectively. A similar standpoint was already voiced by the 

Energy Council in its recommendations of March 2004.
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Essent believes in personal contact with customers.

Permanent and mobile service desks give a face to 

Essent’s services.

Drastic and irreversible steps like unbundling, which 

moreover are not being taken anywhere else in Europe, 

will not only weaken the sector rather than strengthen it, 

but, in the opinion of the sector, will also prevent the 

realisation of the benefits to the consumer envisaged by 

the Minister. Just the opposite in fact, as the consumer will 

have to pay more. Accordingly, the coalition of the four 

largest Dutch energy companies, supported by their 

shareholders, continues to resist the intention to unbundle. 

Outlook
Any statement on the 2005 financial results assumes 

unchanged business operations in an unchanged structure. 

Subject to these conditions, and barring unforeseen 

circumstances, Essent expects an increase in its 2005 

net profit compared with that achieved in 2004.

Arnhem, 3 August 2005 

Executive Board
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Status of the information presented
The 2004 financial statements are the last financial 

statements prepared in accordance with Dutch GAAP. 

From 1 January 2005 onwards, Essent’s external reporting 

process applies International Financial Reporting 

Standards (IFRS). 

This means that the 2005 interim statement is the first that 

the company will prepare based on IFRS. The first set of 

Essent’s financial statements for a whole financial year that 

will be prepared fully under IFRS will be those for 2005. 

It is not yet certain at the present time which IFRS 

standards and IFRIC interpretations must or can be 

applied to the 2005 financial statements.

This interim statement has been prepared according to the 

current understanding and interpretation of IFRS. It should 

be noted that these are provisional and that possible future 

changes could affect equity as well as the result.

Amounts included for comparative purposes
The changeover date from Dutch GAAP (accounting 

principles generally accepted in the Netherlands) to IFRS 

was 1 January 2004. The amounts at 31 December 2004 

included for comparative purposes in this interim 

statement have been derived from the IFRS section of the 

2004 annual report and restated for presentation purposes 

and IFRS changes.

Essent had not yet applied IAS 32 or IAS 39 in 2004. 

These standards have only been applied since 1 January 

2005, with the ensuing changes in carrying values being 

recognised in equity. For comparative purposes, the 2005 

interim statement includes a balance sheet at 1 January 

2005 that reflects the first application of IAS 32 and IAS 39.

The profit and loss account for the first half of 2004 

(excluding the effects of IAS 32 and IAS 32) is also 

included for comparative purposes.

The accounting policies used in preparing this interim 

statement and the figures included for comparative 

purposes might differ from the policies to be used in 

preparing the 2005 financial statements.

2005 Half-year figures
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Consolidated profit and loss account

First half 
20051

First half 
20041,2,3

Full year 
20041,2,3

in millions of euros 

net turnover 3,228.2 3,652.0 7,403.4

cost of sales 1,715.1 2,145.5 4,354.1

gross margin 1,513.1 1,506.5 3,049.3

other operating income 47.3 47.8 119.9

gross margin including other operating income 1,560.4 1,554.3 3,169.2

staff costs 411.4 391.5 846.2

depreciation, amortisation and impairment of tangible and 
intangible fixed assets 316.1 315.6 715.0

cost of work contracted out, materials and other external costs 333.2 381.1 816.1

other operating expenses 79.0 95.5 47.0

total operating expenses 1,139.7 1,183.7 2,424.3

operating profit 420.7 370.6 744.9

   

financial income/expense (66.2) (101.4) ( 218.7)

profit of participating interests 80.3 36.8 80.3

profit before taxation 434.8 306.0 606.5

tax on profit on ordinary activities (97.5) (68.8) (158.9)

profit after taxation 337.3 237.2 447.6

minority interests (23.5)  (21.5) (29.2)

net profit 313.8 215.7 418.4

net earnings per share 2.10 1.44 2.79

1 Unaudited figures
2 IAS 32 and IAS 39 not applied
3 Figures restated for presentation purposes and IFRS changes
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Consolidated balance sheet
before profit appropriation

30 June 20051

1 January
20051,2

Including effects of
IAS 32 and IAS 39

31 December 
20041,2

Excluding effects of
IAS 32 and IAS 39

in millions of euros

tangible fixed assets 5,261.3 5,334.0 5,334.0

intangible fixed assets 193.2 180.4 180.4

financial fixed assets 1,505.0 1,484.1 1,209.8

total fixed assets 6,959.5 6,998.5 6,724.2

stocks 150.9 136.9 136.9

receivables 3,258.6 1,791.0 1,280.0

total current assets 3,409.5 1,927.9 1,416.9

current non-interest-bearing debt, accruals  
and deferred income (3,685.1) (2,322.3) ( 1,618.0)

net working capital (275.6) (394.4) (201.1)

capital employed 6,683.9 6,604.1 6,523.1

group equity 2,898.2 2,685.0 2,801.0

provisions 1,533.5 1,689.5 1,518.5

long-term liabilities 75.0 32.7 –

long-term interest-bearing debt 1,988.5 2,000.3 2,007.0

current interest-bearing debt 413.2 553.8 553.8

total interest-bearing debt 2,401.7 2,554.1 2,560.8

cash and cash equivalents (224.5) (357.2) (357.2)

financing 6,683.9 6,604.1 6,523.1

1 Unaudited figures
2 Figures restated for presentation purposes and IFRS changes
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Consolidated cash flow statement

First half 
20051

First half 
20041,2,3

Full year 
20041,2,3

in millions of euros

cash flow from operating activities

net profit 313.8 215.7 418.4

adjustment to net cash flow from operating activities:

minority interests 23.5 21.5 29.2

depreciation and amortisation 316.1 315.6 715.0

decrease/increase in working capital, movements in provisions 
and other movements (228.5) (151.8) 106.4

net cash flow from operating activities 424.9 401.0 1,269.0

cash flow from investing activities

additions to tangible and intangible fixed assets (260.7) (269.8) (659.6)

other movements 70.0 17.7 19.3

net cash flow from investing activities (190.7) (252.1) (640.3)

cash flow before financing activities 234.2 148.9 628.7

cash flow from financing activities (366.9) (180.0) (446.2)

net cash flow from/used in ongoing activities ( 132.7)  ( 31.1) 182.5

effect of currency and consolidation changes on cash positions – – 17.8

cash and cash equivalents at the beginning of the period 357.2 141.1 156.9

cash and cash equivalents at the end of the period 224.5 110.0 357.2

1 Unaudited figures
2 IAS 32 and IAS 39 not applied
3 Figures restated for presentation purposes and IFRS changes
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Consolidated statement of group equity

Share 
capital1

Share 
premium 
account1

Other 
reserve1

Total  
share-

holders’ 
equity1

Minority 
interests1

Group 
equity1

in millions of euros

balance at 31 December 2004 under 
Dutch GAAP 149.7 1,512.6  1,224.2  2,886.5  267.9  3,154.4

effect of IFRS at 1 January 2005 – – (337.9) (337.9) (15.5) (353.4)

balance at 1 January 2005 under IFRS 
(excluding effects of IAS 32 and IAS 39) 149.7 1,512.6  886.3  2,548.6  252.4  2,801.0

effects of IAS 32 and IAS 39  
at 1 January 2005 – – (105.5) (105.5) (10.5) (116.0)

balance at 1 January 2005 under IFRS 
(including effects of IAS 32 and IAS 39) 149.7 1,512.6  780.8  2,443.1  241.9  2,685.0

dividend paid during the year – – (170.5) (170.5) (10.7) (181.2)

profit before appropriation of profit – –  313.8  313.8  23.5  337.3

movements due to IAS 32 and IAS 39  
and other movements – –  59.0  59.0 (1.9)  57.1

balance at 30 June 2005 149.7 1,512.6  983.1  2,645.4  252.8  2,898.2

1 Unaudited figures


