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Directors' report 
 
The directors of Euroclear Bank SA/NV (the ‘company’) are pleased to present their report, together with the audited financial statements of 
the company for the year ended 31 December 2013. 
 
 

Principal activities  
 
Euroclear Bank provides settlement and related securities services for cross-border transactions involving domestic and international 
bonds, equities, investment funds and derivatives.  
 
Serving major financial institutions located in more than 90 countries, the company is based in Brussels and is part of the Euroclear group 
of companies. The Euroclear group is the world's leading provider of domestic and cross-border settlement and related services for bond, 
equity, fund and derivatives transactions. The Euroclear group includes the International Central Securities Depositary (ICSD) Euroclear 
Bank, based in Brussels, as well as the national Central Securities Depositaries (CSDs) Euroclear Belgium, Euroclear Finland, Euroclear 
France, Euroclear Nederland, Euroclear Sweden and Euroclear UK & Ireland. Euroclear Bank is the only credit institution in the Euroclear 
group. Euroclear SA/NV provides system development and support services to the other companies of the group.  
 
Euroclear Bank is rated AA+ by Fitch Ratings and AA by Standard & Poor’s.  
 
Euroclear Bank SA/NV operates two branches in Hong Kong and Krakow. 
 
Euroclear Bank’s branch in Krakow, Euroclear Bank SA/NV (SpółkaAkcyjna) - Oddział w Polsce, officially opened on 28 January 2013. By 
December 2013, the branch had grown successfully to 105 employees serving our global clients. This centre will continue to grow over the 
next five years to provide a dual-office arrangement with Euroclear Bank’s existing operations set-up in Belgium and will ultimately have 
several hundred Euroclear employees servicing our global business. It gives us access to a large recruitment pool, ensuring continued high 
levels of service for our clients, whilst positively contributing to our competitiveness.  
 
Euroclear Bank SA/NV (Hong Kong) has celebrated its fifth year of existence. It has become a key driver of the very high client satisfaction 
we enjoy in Asia. Given the time zone difference with Europe, our Hong Kong office also enables us to continuously improve the efficiency 
of our global service offering.  
 
 

Business review 
 
Drivers and challenges 
 
New regulation, market change and the health of the European economy remain key factors fuelling uncertainty in an evolving marketplace. 
The imminent launch of the European Central Bank’s TARGET2-Securities platform, a common settlement platform for euro-denominated 
CSDs, will significantly alter the European post-trade landscape. Moreover, the Central Securities Depositories Regulation (CSDR), due to 
come into effect from 2015, will create a common regulatory framework for securities settlement across the European Union. In addition to 
mandating dematerialisation and a stricter settlement regime, its implication will include the introduction of a shorter, harmonised T+2 
settlement cycle. The plethora of new and upcoming regulation aimed at risk diversification, both across Europe and on a global basis, has 
been a key driver of our clients’ evolving priorities. In particular, it has given rise to increased demand for greater transparency, mobility of 
collateral and direct access to liquidity. The cost of regulatory compliance and the de-leveraging of balance sheets have spurred on the 
quest for further operating efficiencies and cost savings. This in turn is driving market participants to consolidate and rationalise market 
access. Furthermore, in an increasingly globalised economy, global investments will be required as the developing markets are establishing 
international market infrastructure links to attract foreign investors looking to diversify and increase profitability. 

 
Our goals and progress 

 
 Operating in the T2S environment 
 
Euroclear is committed to making the transition to the new post-trade and regulatory environment as straightforward as possible for 
our clients, giving them flexibility of access to all T2S markets via Euroclear Bank or the national CSDs. Technically and functionally, 
Euroclear’s CSDs can already settle on a T+2 basis, but we have been working with the industry to mitigate risks associated with the 
transition to this shorter, harmonized settlement cycle. In the T2S environment, Euroclear will provide the same level of asset servicing 
across asset classes, regardless of the service access option and the asset location. We will offer a range of harmonised services 
across all T2S markets despite the continuing co-existence of varying market practices.  

 
 The Collateral Highway – driving a new way to collateral mobility 
 
Euroclear launched the Collateral Highway - the world’s first open architecture global infrastructure for collateral management - in 2012 
in response to the demand by market participants for a neutral, inter-operable, venue-agnostic utility to source and mobilise collateral 
across geographical borders and time zones.  
 
This initiative is very well received by market participants and average daily collateralised outstandings reached €787 billion, 
representing 12% year-on-year growth in 2013. Citi, BNP Paribas, Newedge’s MTS Agency Cash Management platform, Standard 
Chartered Bank and the Dubai Commodities Clearing Corporation (DCCC) are amongst the market participants that joined the 
Highway in 2013. In May 2013, Euroclear entered into a Memorandum of Understanding with the United States’ Depository Trust and 
Clearing Corporation (DTCC) to create a joint collateral processing service to enable the automatic transfer and segregation of 
collateral based on agreed margin calls relating to over-the-counter derivatives and other collateralised contracts. This partnership will 
contribute to the Collateral Highway interoperability objective by connecting two of the largest pools of collateral. It will also contribute 
to reducing significantly settlement risk, increasing transparency around collateral processing on a global basis and providing 
maximum asset protection for all participants. Euroclear continued to deliver key components of the Collateral Highway in 2013, 
including Open Inventory Sourcing (OIS) technology which enables clients to use assets they hold in domestic markets for 
international financing via Euroclear Bank. The first OIS transaction took place in March 2013. General Collateral Access (known as 
GC Access) activity started in December 2013, allowing clients to lend or borrow baskets of high quality securities in exchange for 
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other collateral. And in June 2013, triparty interoperability was established between Euroclear Bank and the Euroclear CSDs in 
France, Belgium and the Netherlands, linking collateral and liquidity pools, thus bridging the gap between central bank money and 
commercial bank money. 
 
In 2014, Euroclear will continue to on-board agents, CSDs, CCPs and central banks on a global basis, as well as continue to upgrade 
infrastructure and services to better serve the needs of the market, in line with the implementation of regulatory reforms which will 
have significant impacts on our clients’ business models. 
 
 Serving the funds industry 
 
The Euroclear group is one of the largest providers of fund processing services in Europe with approximately €1.4 trillion of funds 
deposited across the group and over 9,200,000 orders routed through Euroclear’s platforms in 2013. We offer a single entry point for 
the effective distribution of cross-border, offshore and domestic funds, providing significant opportunities for cost and risk reduction.  
 
In June 2013, Euroclear announced a partnership with BlackRock, the world’s largest ETF provider, to reform ETF trade processing 
and settlement across Europe. This culminated in the first iShares ETF with an international securities structure to be listed on the 
London Stock Exchange in December 2013. By creating a new international security structure for cross-exchange listed ETFs with 
issuance and settlement in Euroclear Bank, settlement is centralised for ETF trades conducted on multiple trading venues. This 
structural shift improves trading liquidity, eases cross-border processing inefficiencies and helps lower transaction costs for investors. 
 
 Euroclearability – creating access to developing markets 
 
Open access to the international capital markets is an important enabler for growth. Domestic issuers in the growth markets are 
looking for funding opportunities that can support local growth and development. Global investors are looking for ways to get closer to 
the growth markets to benefit from the higher yields and returns.  
 
In February 2013, Euroclear Bank introduced post-trade services for Russian government bonds (OFZs). International firms trading 
Russian government bonds can now settle their trades and deposit their positions with Euroclear Bank through Euroclear’s account 
with NSD. This partnership helps to reinforce the role of the Russian Financial Centre as an international financial hub. By the summer 
of 2013, the levels of foreign holdings of OFZs had risen to over 25%, compared to 7% in the prior year. 
 

 
Operating highlights 
 
The Euroclear group delivered sound business performance in 2013, a year that is characterised by continued uncertainty about far-
reaching regulatory reforms in the financial sector and their potential impact on market participants.  
 
The value of securities held for Euroclear Bank clients at the end of 2013 amounted to €10.8 trillion, in line with 2012. 
 
The turnover, or the value of securities transactions settled, increased by 10% to €336.8 trillion in 2013 compared to €307 trillion in 2012.  
 
The number of netted transactions settled in Euroclear Bank was 69.5 million in 2013, a 8% increase compared with the 64.2 million 
reported in 2012. 
 
The daily value of collateral provision outstanding increased by 17% to €394.6 billion at the end of 2013 from €336.1 billion at the end 
of 2012. The growth in collateral provision outstanding was sustained throughout 2013, reflecting strong needs from market participants to 
ensure high levels of efficiency when switching from unsecured to secured activity, in line with new regulatory requirements.   
 
Average overnight cash deposits increased by 17% to €18.5 billion, showing that clients are sensitive to our strong ratings. 
 
Key business parameters 
 
Euroclear Bank SA/NV’s financial performance is mainly influenced by the following parameters: 

 Net fee and commission income is mainly a function of the value of securities deposited, the number of settlement transactions 
and the daily value of collateral provision outstanding. The value of bonds is based on nominal value whilst for equities, their 
market value is taken into consideration. 

 Interest income stems principally from Euroclear Bank’s overnight deposits of clients’ cash balances and from the investment of 
Euroclear Bank’s capital, retained earnings and the proceeds from subordinated debt.  

 Administrative expenses include staff costs, depreciation and amortisation as well as other operating expenses. Administrative 
expenses are impacted to a certain level by business volume levels as well as by inflation. 

 
Financial performance highlights 
 
The detailed results for the year are set out on page 11 of the financial statements.  
 
Net interest income reached €90 million, stable compared to last year. Although average client overnight deposits reached unprecedented 
levels, net interest income remains low as a result of the historically low levels of interest rates. Interest income is also generated from the 
investment of Euroclear Bank’s capital, retained earnings and the proceeds from subordinated debt, which have also yielded lower interest 
returns reflecting the downward trend in interest rates.  
 
Net commission income decreased by 2% to €511 million in 2013.  
 
Operating income is composed of net commission income, net interest income, income from variable-income securities, profit from 
financial operations and other operating income and reached €617 million in 2013, compared to €650 million last year. This decrease is 
explained by slightly lower net fee and commission income as well as by the exceptional realised gain of €30 million related to the partial 
buy back by Euroclear Bank of its hybrid capital in 2012. 
 
Administrative expenses amounted to €407 million, a decrease of 6% compared to last year. Operating expenses have been under 
constant focus for the past few years, without compromising our risk management or business developments. 
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Current profit before taxes was €173 million, stable compared to last year, reflecting the decrease in operating income compensated by 
strong cost management. 
 
Taxes: The tax rate slightly increased in 2013 to 27% compared to 26% in the prior year.  
 
Profit for the year: The profit after tax for the year ended 31 December 2013 amounted to €126 million, compared with a profit of €129 
million in the prior year. 
 
Balance sheet: Total assets stood at €18,441 million on 31 December 2013, down €302 million on the previous year. Loans and deposits 
decreased by 4% and 3% to €16,746 million and €16,265 million, respectively. Total shareholders’ equity remained flat at€1,441 million in 
2013, compared to €1,442 million in 2012, as a result of the dividends distributed to the shareholders which compensated the profit of the 
year. Share capital remained unchanged at the end of 2013 at €285 million represented by 70,838 shares. 
 

 
Post balance sheet events 
 
There have been no significant events between the year end and the date of approval of these accounts which require recognition or 
disclosure in the financial statements. 
 
 

Information on circumstances that might materially influence the development of the consolidated 
perimeter 
 
During the financial year, no circumstances occurred that might materially influence the development of the consolidated perimeter of the 
company. 
 
 

Research and development 
 
The company has continued investing in research and development. These investments are linked to product and services development 
activities as well as performance and resilience of our systems. Euroclear Bank also continues investing in market research in line with its 
mission to provide increasingly commoditised market infrastructure services. 
 
 

Risk management in Euroclear 
 
Detailed information on the risks faced by Euroclear, as well as our risk management strategies, policies and processes can be found in 
Euroclear’s yearly Pillar 3 report on www.euroclear.com as well as in Note 3 to the Consolidated financial statements. 
 
Risk management framework and governance 
 
Euroclear embraces a strong risk culture. We base our Enterprise Risk Management framework (ERM) on relevant market and regulatory 
standards. The ERM framework captures the key risks in the group.  
 
To manage these risks, the Board and management set limits on the amount of risk that Euroclear Bank can absorb (risk tolerance) and/or 
are prepared to accept (risk appetite). Such limits are either explicit (for market, credit, liquidity and operational risk) or implicit (for business 
and strategic risk) through the definition of targets and objectives. 
 
Approved Board policies define the overall framework. The full roll-out of the framework, along a three lines of defence model, gives all 
stakeholders comfort that risks in delivering settlement and custody services, as well as settlement-related banking activities, are well 
managed.  
 
A clear governance structure supports this assurance work as it clearly defines accountability for identifying, monitoring and controlling the 
risks related to the business. An extensive policy framework exists for Risk Management and Compliance; Internal Audit and Compliance 
have a board approved Charter. The Risk Management, Compliance and Internal Audit Divisions are independent from the business lines 
they monitor through a direct administrative reporting line to the CEO. The independence of Risk Management, Compliance and Internal 
Audit is ensured by a functional reporting line to the Chairman of the group Audit Committee and Risk Committee. The Chief Risk Officer 
and the Chief Auditor have closed sessions with the ESA Board Risk or Audit Committee. Similar arrangements are in place at the level of 
Euroclear Bank. These functions operate independently from each other but where relevant, do coordinate initiatives to ensure proper 
coverage whilst minimising overlap. In 2013, Euroclear launched the Assurance and Control Effectiveness (ACE) project aiming to further 
reinforce the role of the first line of defence as main provider of assurance on the adequacy and effectiveness of the control environment, 
and redefining the relative positions of the three lines of defense within the group. ACE enables first line management to demonstrate that 
the control environment is adequate and effective thanks to tighter links from business objective through to control objectives, control 
activities and evidences of controls. 
 
Risk management continues to further improve this framework. Currently work is underway on ‘Assurance Maps’, created by management 
and the second and third lines of defence. The aim of these Assurance Maps is to give the Audit and Risk Committees in the Group 
assurance on the effectiveness of the control environment. Work is also taking place to further imbed the notion of ‘risk appetite’ in the 
organisation.   
 
Risks affecting the company 
 
Euroclear Bank faces operational risk (the risk of loss resulting from inadequate or failed internal processes, people and systems, or from 
external events). Effective monitoring, appropriate reporting and the maintenance of a database of operational risks containing more than a 
decade of data enable us to manage operational risk well. Because Euroclear is designated as critical national infrastructure in seven 
countries, we developed and tested comprehensive processes in all entities to ensure continuous availability of business-critical services, 
including effective management response to crises. We have three data centres to sustain operations in the event of a local and regional-

http://www.euroclear.com/
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scale disaster. Crisis response capability is maintained through regular switches of activity between the primary data centres and adequate 
training of staff.  
 
Financial risks are borne by Euroclear Bank in its role as single-purpose settlement bank.  
 
As a settlement bank, Euroclear Bank mainly faces collateralised intra-day credit exposures on its clients. In addition, it runs credit risk 
resulting from the intra-day use of a high-quality correspondent network and from short-term placements, mainly by using reverse repos, of 
clients’ end-of-day cash positions in the market with high-quality counterparties.  
 
Because liquidity is key for the efficient functioning of Euroclear Bank, it has built a strong framework to ensure smooth day-to-day 
operations and a high level of preparedness to cope with unexpected and important liquidity shocks. 
 
A very low level of market risk (interest rate and foreign exchange rate risks only) arises as a by-product of the investment of Euroclear 
Bank’s capital (interest rate risk) and future earnings (interest rate and foreign exchange rate risks). There is no trading book. A hedging 
strategy was put in place to mitigate interest rate risk and foreign exchange risk. 
 
Compliance 
 
The group concluded a two-year program that reinforced the group wide Compliance Risk Management framework that allows us to 
adequately identify, monitor and manage the full spectrum of legal and compliance risks. These include, amongst others, fraud, market 
abuse and money laundering. To prevent the latter, a solid admission process and ongoing control process of our customers’ activity is in 
place. This framework is supported by a major communication effort (e-learning, case-based compliance tests, etc.) that undoubtedly 
increases the awareness of staff on compliance matters. 
 
Supervision and regulation 
 
The National Bank of Belgium and the Financial Services and Markets Authority are the supervisors of Euroclear Bank. 
 
Basel III 
 
In the course of 2013, Euroclear has introduced the changes required under Basel III to the measurement of its risks and the eligibility of its 
capital for assessing the group’s capital adequacy. With its conservative capital composition, limited leverage, and the room for manoeuvre 
provided by excess capital above regulatory requirements, Euroclear will not need to raise additional capital to comply with the new 
framework. Euroclear’s limited liquidity risks at the defined time horizons will also allow it to satisfy the proposed liquidity ratios. 
 
Recovery plan 
 
In line with regulatory rules and guidelines, we prepare recovery plans for the different group entities. Regulators are concerned about 
possible financial stability impacts of financial market infrastructures abruptly stopping services and have asked us to determine: 

 Recovery objectives: ensuring continued viability of the entity, without material disruption to critical activities; and 
 Resolution objectives: ensuring continued provision of such services. 

 
These recovery plans are progressing well and we intend to complete these plans in 2014. 
 
 

Authorised capital 
 
During the financial year, the Board of directors did not decide on any capital increase or issue of convertible bonds or subscription rights in 
the framework of authorised capital. 
 
 

Acquisition of own shares 
 
During the financial year, neither the company nor any directly controlled subsidiary or person acting in his own name but on behalf of the 
company or a directly controlled subsidiary of the company acquired any shares of the company. 
 
 

Conflict of interests 
 
Board members 
 
During 2013, the Board has applied Article 523 of the Companies Code on conflict of interest at its meeting of 17 January 2013. Excerpts of 
the minutes of the Board held on that day are reproduced below: 

"Executive Remuneration 
 
The Board was of the opinion that the 2012 Bonus and 2013 “Pay & Target” proposed for the members of the Management Committee was 
in the interest of the company as the bonuses and remunerations were competitive compared to the market. The 2012 Bonus and 2013 
“Pay & Target” for the Management Committee had been set in accordance with the applicable compensation policies of the company, 
upon the recommendation of the Remuneration Committee. They were also in line with the good practice guidelines and reflected the 
individual commitment of the members of the Management Committee. The 2012 bonus for the members of the Management Committee 
will not exceed 0.1% of the consolidated operating income of the Company in 2012. 
 
After discussion, the Board agreed with the Remuneration Committee’s proposal and the Chairman then submitted the following resolution: 
It is proposed that the Board of Euroclear Bank, upon recommendation of the Remuneration Committee and without the presence of the 
Management Committee members, RESOLVE, based on an estimated score of the Balanced Scorecard for 2012 of 88%, to agree upon a 
Bonus for the Members of the Management Committee, including the CEO, for 2012 as proposed. 
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The resolution was unanimously approved by the members of the Board as presented, with no one voting against. The Management 
Committee members did not participate in the discussion or resolution on this matter." 
 
Management Committee members 
 
During the financial year, the Management Committee did not take any decision whereby any one of its members had a conflict of interest 
within the meaning of Article 524ter of the Belgian Companies Code. 
 
 

Non-statutory audit services 
 
The amount of fees charged to Euroclear Bank SA/NV and its subsidiaries for non-statutory audit services amounted to €214,000 relating to 
the ISAE 3402 report. Further details of fees for audit and non-audit services are provided in Note XXIX of the financial statements. 
 
 

Publicity of external mandates 
 
Details of the reportable directorship mandates and managerial functions exercised in companies outside the Euroclear group by the 
members of the Board and the management are posted on Euroclear’s website. 
 
 

Individual and collective Audit and Risk Committee and Remuneration Committee member skills 
 
As of 31 December 2013, the Audit and Risk Committee (ARC) of the company was comprised of four members, supported by two 
observers, who are all non-executive directors of the company. At least one member of the ARC is an independent director within the 
meaning of Article 526ter of the Belgian Companies Code and is competent in accounting and/or audit matters and where possible has 
some relevant risk experience. All members have in-depth knowledge of the financial markets and services. The members of the ARC 
collectively have an understanding of the company’s business, accounting and audit matters, as required by Article 20 of the Banking Law 
of 22 March 1993 as well as the relevant personal attributes among its members necessary to fulfil its role efficiently. 
 
The company has established a Remuneration Committee (RC) comprised of three non-executive directors. At least one member of the RC 
is an independent director within the meaning of Article 526ter of the Belgian Companies Code. The expertise of the individual RC members 
and the RC as a whole is such that the RC can make an independent assessment of the company’s remuneration policies and practices in 
view of the risks faced by the company. 
 
 
By order of the Board 
 
 
 
 
 
Frederic Hannequart 
Chairman of the Board  
27 February 2014 
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Euroclear Bank Board and Committees - composition  
as at 31 December 2013 

 

 
 

Members
Euroclear Bank 

Board

Audit & Risk 

Committee

Remuneration 

Committee 

Management 

Committee

Nominations & 

Governance 

Committee

Frédéric Hannequart

(Chairman)
•

•

(chair)

•

(chair)

Pierre Berger
Independent Director

•
•

(chair)
• •

Mike Martin
Independent Director

• • • •

Lieve Mostrey • •

Valérie Urbain • •

Jo Van de Velde •

Yannic Weber •

Yves Poullet
Executive Director

CEO Euroclear Bank

•
•

(chair)

Pierre Yves Goemans
Executive Director

• •

André Rolland
Executive Director

• •

Pierre Slechten
Executive Director

• •

Luc Vantomme
Executive Director

• •

Tim Howell
CEO Euroclear SA/NV

•

(advisor)

OBSERVERS

Fabien Debarre •

Jean-Jacques Verdickt •
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Balance sheet 
For the year ended 31 December  

 

(€'000) Notes 2013                  2012                  

Assets

I. Cash in hand, balances with central banks and post offices 113                    -                         

II. Government securities eligible for refinancing at the central bank 819,656             199,998             

III. Amounts receivable from credit institutions I 12,641,482        12,680,122        

A. On demand 2,556,225          3,504,365          

B. Other amounts receivable (at f ixed term or period of notice) 10,085,257        9,175,757          

IV. Amounts receivable from customers II 4,162,845          4,948,165          

V. Bonds and other fixed-income securities III 655,426             779,955             

A. Of public issuers 655,426             529,753             

B. Of other issuers -                         250,202             

VI. Corporate shares and other variable-income securities IV -                         -                         

VII. Financial fixed assets V, VI 35,126               35,126               

A. Participating interests in aff iliated enterprises 27,699               27,699               

B. Participating interests in other associated enterprises -                         -                         

C. Other shares or stakes constituting f inancial f ixed assets 7,427                 7,427                 

D. Subordinated loans w ith aff iliated enterprises and w ith other associated 

enterprises

-                         -                         

VIII. Formation expenses and intangible fixed assets VII -                         -                         

IX. Tangible fixed assets VIII 4,157                 2,975                 

X. Own shares -                         -                         

XI. Other assets IX 16,610               12,206               

XII. Deferred charges and accrued income X 105,947             84,985               

Total assets 18,441,362        18,743,532        

 

The accompanying Notes form part of these financial statements. 
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Balance sheet (continued) 
For the year ended 31 December  

 

(€'000) Notes 2013                  2012                  

Liabilities

I. Amounts payable to credit institutions XI 11,132,836        12,573,109        

A. On demand 10,876,329        11,879,845        

B. Resulting from refinancing by rediscounting of trade bills -                         -                         

C. Other amounts payable at f ixed term or period of notice 256,507             693,264             

II. Amounts payable to customers XII 5,542,771          4,390,509          

A. Savings deposits -                         -                         

B. Other amounts payable 5,542,771          4,390,509          

1. On demand 5,464,144          4,265,381          

2. At f ixed term or period of notice 78,627               125,128             

3. Resulting from refinancing by rediscounting of trade bills -                         -                         

III. Debt securities in issue XIII -                         -                         

A. Bills and bonds in circulation -                         -                         

B. Other -                         -                         

IV. Other amounts payable XIV 144,776             173,027             

V. Accrued charges and deferred income XV 73,834               57,798               

VI. A. Provisions for risks and charges 3,651                 4,863                 

1. Pensions and similar obligations 892                    872                    

2. Fiscal charges -                         -                         

3. Other risks and charges XVI 2,759                 3,991                 

     B. Deferred taxes -                         -                         

VII. Fund for general banking risks -                         -                         

VIII. Subordinated liabilities XVII 102,431             102,336             

Shareholders' equity 1,441,063          1,441,890          

IX. Capital XVIII 285,497             285,497             

A. Called up share capital 285,497             285,497             

B. Uncalled capital -                         -                         

X. Share premium account 558,008             558,008             

XI. Revaluation reserve -                         -                         

XII. Reserves 94,047               94,047               

A. Legal reserve 28,549               28,549               

B. Non available reserve -                         -                         

1. For ow n shares -                         -                         

2. Others -                         -                         

C. Untaxed reserve -                         -                         

D. Available reserve 65,498               65,498               

XIII. Profit (loss (-)) carried forward 503,511             504,338             

Total liabilities 18,441,362        18,743,532        

 
The accompanying Notes form part of these financial statements. 
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Off-balance sheet items 
For the year ended 31 December 

 

(€'000) Notes 2013                  2012                  

Off-balance sheet items

I. Contingent liabilities XXII 8,092,459          9,900,499          

A. Unnegotiated acceptances -                         -                         

B. Guarantees in the nature of credit substitutes 7,994,359          9,802,399          

C. Other guarantees 98,100               98,100               

D. Documentary credits -                         -                         

E. Assets pledged by secured guarantees on behalf of third parties -                         -                         

II. Commitments which can give rise to a credit risk XXII 6,220,329          6,901,435          

A. Firm commitments to make funds available 6,220,329          6,901,435          

B. Commitments in respect of spot purchases of transferable securities or other assets -                         -                         

C. Available margin under confirmed credit lines -                         -                         

D. Commitments to underw rite and place securities -                         -                         

E. Repurchase commitments resulting from imperfect repurchase agreements -                         -                         

III. Assets entrusted to the institution 11,057,681,436 10,953,658,172 

A. Assets held on an organised trusteeship basis -                         -                         

B. Assets in safe custody and under similar arrangements 11,057,681,436 10,953,658,172 

IV. To be paid upon corporate shares and units -                         -                         

 

Under the terms of the Euroclear Securities Lending and Borrowing Programme, Euroclear Bank provides a guarantee to securities lenders 
whereby if a securities borrower is unable to return the securities, Euroclear Bank guarantees the lender to receive replacement securities 
or their cash equivalent. A similar guarantee applies to Euroclear Bank's GC Access Programme. The guarantee is valued at market value 
of the loan securities plus accrued interest. Euroclear Bank’s policy is that all securities borrowings are covered by collateral pledged by the 
borrowing banks and customers. 

The accompanying Notes form part of these financial statements. 
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Profit and loss statement 
As at 31 December 

 

(€'000) Notes 2013                  2012                  

Income statement

(list form)

I. Interest and similar income XXIII 112,436             116,213             

Of w hich from fixed-income securities 1,146                 3,022                 

II. Interest and similar charges (-) (22,568) (26,708)

III. Income from variable-income securities XXIII 1,010                 2,068                 

A. Corporate shares and other variable-income securities -                         -                         

B. Participating interests in aff iliated enterprises 771                    1,699                 

C. Participating interests in associated enterprises -                         -                         

D. Other shares or stakes representing f inancial f ixed assets 239                    369                    

IV. Commissions received XXIII 884,709             909,912             

A. Brokerage and similar commissions 255,248             267,053             

B. Management, advisory and safekeeping services 436,062             434,321             

C. Other commissions received 193,399             208,538             

V. Commissions paid (373,496) (387,270)

VI. Profit from (loss on) financial operations XXIII 8,264                 30,132               

A. Foreign exchange transactions and transactions in securities and other f inancial 

instruments

8,264                 (2,267)

B. Sale of investment securities and similar operations -                         32,399               

VII. General administrative expenses (407,230) (432,778)

A. Wages and salaries, social charges and pensions (108,464) (104,545)

B. Other administrative expenses (298,766) (328,233)

VIII. Depreciation and amounts written off (-) on formation expenses and 

intangible and tangible fixed assets 

(1,052) (722)

IX. Write-back of amounts written off (amounts written off (-)) on amounts 

receivable and write-back provisions (provision (-))for headings "I. 

Contingent liabilities" and "II. Commitments which can give rise to a credit 

risk" in the off-balance sheet section 

(711) -                         

X. Write-back of amounts written off (amounts written off(-))on the 

investment portfolio of bonds, shares and other fixed-income or variable-

income securities

-                         -                         

XI. Uses and write-back of provisions for risks and charges other than 

those referred to in heading "I. Contingent liabilities"and "II. Commitments 

which can give rise to a credit risk" in the off-balance sheet section

132                    -                         

XII. Provisions for risks and charges other than those covered in headings 

"I. Contingent liabilities" and "II. Commitments which can give rise to a 

credit risk" in the off-balance sheet section (-)

(676) (5,023)

XIII. Transfers from (Appropriation to) the fund for general banking risks -                         -                         

XIV. Other operating income XXIII 6,259                 5,467                 

XV. Other operating charges (-) XXIII (34,233) (36,838)

XVI. Current profit (loss) before taxes 172,844             174,453             

 

The accompanying Notes form part of these financial statements. 
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Profit and loss statement (continued) 

As at 31 December  

 

(€'000) Notes 2013                  2012                  

Income statement (continued)

(list form)

XVII. Exceptional income -                         -                         

A. Write-back of depreciation and amounts w ritten off on intangible and tangible 

f ixed assets

-                         -                         

B. Write-back of amounts w ritten off on f inancial f ixed assets -                         -                         

C. Write-back of provisions for exceptional risks and charges -                         -                         

D. Capital gains on disposal of f ixed assets -                         -                         

E. Other exceptional income XXV -                         -                         

XVIII. Exceptional charges -                         -                         

A. Exceptional depreciation on and amounts w ritten off on formation expenses, 

intangible and tangible f ixed assets

-                         -                         

B. Amounts w ritten off on f inancial f ixed assets -                         -                         

C. Provisions for extraordinary risks and charges -                         -                         

D. Capital losses on disposal of f ixed assets -                         -                         

E. Other exceptional charges XXV -                         -                         

XIX. Profit (Loss (-)) for the year before taxes 172,844             174,453             

XIX. Bis. Deferred taxes -                         -                         

A. Transfers to deferred taxes (-) -                         -                         

B. Transfers from deferred taxes -                         -                         

XX. Taxes on profit XXVI (46,517) (45,315)

A. Taxes (-) (46,601) (45,315)

B. Adjustment of income taxes and w rite-back of tax provisions 84                      -                         

XXI. Profit (Loss (-)) for the year 126,327             129,138             

XXII. Transfers to the non taxable reserve (-) -                         -                         

XXII. Transfers from the non taxable reserve -                         -                         

XXIII. Profit (loss (-)) for the year to be appropriated 126,327             129,138             
 

The accompanying Notes form part of these financial statements. 
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Appropriation and transfer 

As at 31 December  

 

(€'000) 2013                  2012                  

Appropriation and transfer

A. Profit (loss (-)) to be appropriated 630,665             604,340             

1. Profit (loss (-)) of the year to be appropriated 126,327             129,138             

2. Carried forw ard profit (loss (-)) of previous f inancial years 504,338             475,202             

B. Transfer from shareholder's equity -                         -                         

1. From capital and share premium -                         -                         

2. From reserves -                         -                         

C. Appropriation to shareholder's equity (-) -                         -                         

1. To the capital and to the share premium -                         -                         

2. To the legal reserve -                         -                         

3. To the other reserves -                         -                         

D. Carried forward result (503,511) (504,338)

1. Carried forw ard profit (-) (503,511) (504,338)

2. Carried forw ard loss -                         -                         

E. Shareholders' intervention in the loss -                         -                         

F. Profit to be distributed (-) (127,154) (100,002)

1. Shareholders (a) (127,154) (100,002)

2. Directors (a) -                         -                         

3. Other beneficiaries (a) -                         -                         

 

(a) solely in Belgian limited companies 

The accompanying Notes form part of these financial statements. 
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Notes to the stand-alone financial statements 

I. Amounts receivable from credit institutions 

(Heading III of balance sheet assets) 

As at 31 December  

 

(€'000) 2013                  2012                  

(heading III of the assets)

A. For the heading as a whole 12,641,482        12,680,122        

1. Amount receivable from aff iliated enterprises -                         -                         

2. Amount receivable from other enterprises linked by participating interests -                         -                         

3. Subordinated amounts receivable -                         -                         

In terms of nature, the follow ing additional analysis is relevant

- Surplus funds w ith banks 12,076,373        12,289,017        

- Loans to banks 565,109             391,105             

12,641,482        12,680,122        

B. Other amounts receivable (w ith a term or period of notice) from credit 

institutions

10,085,257        9,175,757          

(heading III B. of the assets) -                         -                         

1. Bills eligible for refinancing at the central bank of the country or countries of 

establishment of the credit institution

-                         -                         

2. Breakdow n according to remaining term to maturity 

- Up to 3 months 9,790,235          8,721,005          

- Over 3 months and up to one year 295,022             454,752             

- Over one year and up to 5 years -                         -                         

- Over 5 years -                         -                         

- Undated -                         -                         
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II. Amounts receivable from customers 

(Heading IV of balance sheet assets) 

As at 31 December 

 

(€'000) 2013                  2012                  

1. Amounts receivable from affiliated enterprises 4,830                 2,855                 

2. Amounts receivable from other enterprises linked by participating interests -                         -                         

3. Subordinated amounts receivable -                         -                         

4. Bills eligible for refinancing at the central bank of the country or countries of 

establishment of the credit institution

-                         -                         

5. Breakdown of amounts receivable according to remaining term to maturity 

a. Up to 3 months 3,722,497          4,798,165          

b. Over 3 months and up to one year 440,348             150,000             

c. Over one year and up to 5 years -                         -                         

d. Over 5 years -                         -                         

e. Undated -                         -                         

6. Breakdown according to the nature of the debtors

a. On public authorities 10,613               189                    

b. On individuals -                         -                         

c. On corporates 4,152,232          4,947,976          

7. Breakdown by type 

a. Commercial paper -                         -                         

b. Leasing loans -                         -                         

c. Consumer loans -                         -                         

d. Real estate loans -                         -                         

e. Other loans superior to 1 year -                         -                         

f . Other 4,162,845          4,948,165          

8. Geographical breakdown (a)

a. Belgium 29,075               17,192               

b. Foreign countries 4,133,770          4,930,973          

4,162,845          4,948,165          

9. Analytical data related to real estate loans with reconstitution of capital at the 

bank

a. Initial capital granted -                         -                         

b. Reconstitution fund and mathematical reserve linked to the loans -                         -                         

c. Net position (a-b) -                         -                         

 

(a) The geographical breakdown is made in function of the beneficiaries of the credit. 
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III. Bonds and other fixed-income securities 

(Heading V of balance sheet assets) 

As at 31 December  

 

(€'000) 2013                  2012                  

A. General 655,426             779,955             

1. Bonds and other securities issued by affiliated enterprises -                         -                         

2. Bonds and other securities issued by other enterprises linked by participating 

interests

-                         -                         

3. Bonds and securities representing subordinated loans -                         -                         

4. Geographical breakdown of the following headings 

a. Belgian public issuers 100,930             -                         

b. Foreign public issuers 554,496             529,753             

c. Belgian other issuers -                         -                         

d. Foreign other issuers -                         250,202             

5. Quotations

a. Book value listed securities 655,426             779,955             

b. Market value listed securities 654,799             779,614             

c. Book value unlisted securities -                         -                         

6. Quotations and durations

a. Residual term up to one year 655,426             779,955             

b. Residual term over one year -                         -                         

7. Bonds and securities belonging to 

a. Trading portfolio -                         -                         

b. Investment portfolio 655,426             779,955             

8. For the trading portfolio 

a. Positive difference betw een the market value and the acquisition value for bonds and 

securities to be valued at their market value

-                         -                         

b. Positive difference betw een the market value and the book value for bonds and 

securities valued in accordance w ith Article 35 ter §2 (2) 

-                         -                         

9. For the investment portfolio

a. Positive difference in respect of all securities w ith a redemption value higher than their 

book value

-                         355                    

b. Negative difference in respect of all securities w ith a redemption value low er than their 

book value

5,426                 5,310                 
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III. Bonds and other fixed-income securities (continued) 

(Heading V of balance sheet assets) 

As at 31 December 

 

(€'000) 2013                  2012                  

B. Details of the book value of the investment portfolio

1. Acquisition value at the end of the previous financial year 779,955             611,584             

2. Changes during the financial year 

a. Acquisitions 662,425             1,138,354          

b. Redemptions and disposals (775,000) (953,738)

c. Adjustments made in accordance w ith Article 35 ter §4 and 5 (+/-) (11,954) (16,245)

3. Acquisition value at the end of the financial year 655,426             779,955             

4. Transfers between portfolios

a. From the investment portfolio to the trading portfolio ( - ) -                         -                         

b. From the trading portfolio to the investment portfolio ( + ) -                         -                         

c. Impacts of these transfers on the result -                         -                         

5. Write-offs at the end of the previous financial year -                         -                         

6. Changes during the financial year 

a. Charged -                         -                         

b. Reserved because of surplus (-) -                         -                         

c. Cancelled (-) -                         -                         

d. Transferred from one heading to another (-) -                         -                         

7. Write-offs at the end of the financial year -                         -                         

8. Book value at the end of the financial year 655,426             779,955             
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IV. Corporate shares and other variable-income securities 

(Heading VI of balance sheet assets) 

As at 31 December  

 

(€'000) 2013                  2012                  

A. General information

1. Geographical breakdown of the issuers of the securities

a. Belgian issuers -                         -                         

b. Foreign issuers -                         -                         

2. Quotations 

a. Book value listed securities -                         -                         

b. Market value listed securities -                         -                         

c. Unlisted securities -                         -                         

3. Shares and securities belonging to the 

a. Trading portfolio -                         -                         

b. Investment portfolio -                         -                         

4. For the trading portfolio 

a. Positive difference betw een the acquisition value and the market value for securities 

valued at their market value

-                         -                         

b. Positive difference betw een the market value, w hen higher, and the book value for 

securities valued in accordance w ith Article 35 ter § 2 (2)

-                         -                         
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IV. Corporate shares and other variable-income securities (continued) 

(Heading VI of balance sheet assets) 

As at 31 December  

 

(€'000) 2013                  2012                  

B. Details of the book value of the investment portfolio

1. Acquisition value at the end of the previous financial year -                         -                         

2. Changes during the financial year -                         -                         

a. Acquisitions -                         -                         

b. Cancelled (-) -                         -                         

c. Other changes -                         -                         

3. Acquisition value at the end of the financial year -                         -                         

4. Transfers between portfolios

a. From the investment portfolio to the trading portfolio (-) -                         -                         

b. From the trading portfolio to the investment portfolio (+) -                         -                         

c. Impact of these transfers on the result -                         -                         

5. Write-offs at the end of the previous financial year -                         -                         

6. Changes during the financial year -                         -                         

a. Charged -                         -                         

b. Reversed because of surplus (-) -                         -                         

c. Cancelled (-) -                         -                         

d. Transferred from one heading to another (+/-) -                         -                         

7. Write-offs at the end of the financial year -                         -                         

8. Book value at the end of the financial year -                         -                         
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V. Financial fixed assets 

(Heading VII of balance sheet assets) 

As at 31 December  

 

(€'000)

Credit 

institutions Other

Credit 

institutions Other

A. Breakdown of the headings VII A, B, C, D of the assets

1. Economic sector of 

a. Participation in aff iliated enterprises -                           27,699                 -                           27,699                 

b. Participation in other enterprises linked by participating interests -                           -                           -                           -                           

c. Other f inancial assets -                           7,427                   -                           7,427                   

d. Subordinated loans w ith aff iliated enterprises and w ith other 

associated enterprises

-                           -                           -                           -                           

2013 2012

 

(€'000) Quoted Not quoted Quoted Not quoted

2. Quotation

a. Participation in aff iliated enterprises -                           27,699                 -                           27,699                 

b. Participation in other enterprises linked by participating interests -                           -                           -                           -                           

c. Other f inancial f ixed assets 124                      7,303                   124                      7,303                   

d. Subordinated loans w ith aff iliated enterprises and w ith other 

associated enterprises

-                           -                           -                           -                           

20122013
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V. Financial fixed assets (continued) 

(Heading VII of balance sheet assets) 

As at 31 December 2013 

 

(€'000)

Affiliated      

(VII.A.)

Associated 

(VII.B.)

Other           

(VII.C.)

B. Details on the book value at the end of the financial year (VII A, B 

and C of the assets)

1. Acquisition value at the end of the previous financial year 27,699                 -                           7,796                   

2. Changes during the financial year -                           -                           -                           

a. Acquisitions -                           -                           -                           

b. Sales -                           -                           -                           

c. Transfers from one heading to another (+/-) -                           -                           -                           

3. Acquisition value at the end of the financial year 27,699                 -                           7,796                   

4. Revaluation at the end of the previous financial year -                           -                           -                           

5. Changes during the financial year -                           -                           -                           

a. Charged -                           -                           -                           

b. Acquired from third parties -                           -                           -                           

c. Cancelled (-) -                           -                           -                           

d. Transferred from one heading to another(+/-) -                           -                           -                           

6. Revaluation at the end of the financial year -                           -                           -                           

7. Write-offs at the end of the previous financial year -                           -                           369                      

8. Changes during the financial year -                           -                           -                           

a. Charged -                           -                           -                           

b. Revered because of surplus (-) -                           -                           -                           

c. Acquired from third parties -                           -                           -                           

d. Cancelled (-) -                           -                           -                           

e. Transfers from one heading to another (+/-) -                           -                           -                           

9. Write-offs at the end of the financial year -                           -                           369                      

10. Net book value at the end of the financial year 27,699                 -                           7,427                   

Enterprises
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V. Financial fixed assets (continued) 

(Heading VII of balance sheet assets) 

As at 31 December 2013 

 

(€'000)

Affiliated 

enterprises

Associated 

enterprises

C. Details of the subordinated loans

1. Net book value at the end of the previous financial year -                           -                           

2. Changes during the financial year -                           -                           

a. Additions -                           -                           

b. Repayments (-) -                           -                           

c. Write-off (-) -                           -                           

d. Write-off taken back -                           -                           

e. Exchange differences (+/-) -                           -                           

f . Other change(+/-) -                           -                           

3. Net book value at the end of the financial year -                           -                           

4. Cumulated provisions at the end of the financial year -                           -                           
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VI. A. List of affiliated enterprises 

As at 31 December 2013 

 

Mentioned hereafter are the enterprises in which the credit institution holds a participation as mentioned in the Royal Decree of 23 
September 1992, as well as the other enterprises in which the credit institution holds social rights representing at least 10% of the 
subscribed equity. 

 

Through 

subsidiaries

Type of shares Number % %

Calar Belgium SA/NV Ordinary shares 157,354 100 31/12/2013 20,349             1,126               

1 Boulevard du Roi Albert II 

1210 Brussels, Belgium

Registre des sociétés civiles : 1489

Euroclear Finance 2 SA Ordinary shares 4,499 99.98 31/12/2013 4,921               133                  

5, Rue Guillaume Kroll

1882 Luxembourg, Luxembourg

RCS Lux: B - 108194

€'000

Shareholder's stake

Directly

Data from the last available financial statements 

Net result

Name, 

address, 

VAT or Nat. Id nr

Financial 

statements 

of Currency Equity

€'000
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VI. B. List of enterprises for which the credit institution as a shareholder is bearing unlimited 
liability 

As at 31 December 2013 

 

Possible 

code (a)

Code 10

Name and complete address of the headquarter and for the Belgian enterprises, mention of the VAT number 

or the national number

05

 
 
(a) The financial statements of the enterprise: 

A. are published by deposit at the National Bank of Belgium by this enterprise; 
B. are effectively published by this enterprise in another EU Member State as per Article 3 of the Directive: 68/151/CEE; and 
C. are integrated in the global consolidation or by proportional consolidation of the consolidated financial statements of the credit 

institution controlled and published in agreement with the Royal Decree of 23 September 1992 related to the consolidated 
accounts of credit institutions 
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VII. Formation expenses and intangible fixed assets 

(Heading VIII of balance sheet assets) 

As at 31 December 2013 

 

(€'000) 2013

A. Detail of the formation expenses

1. Net book value at the end of the previous financial year -                           

2. Changes during the financial year -                           

a. New  expenses incurred -                           

b. Depreciation -                           

c. Other changes -                           

3. Net book value at the end of the financial year -                           

4. Including 

a. Formation and capital - increased expenses or issuing expenses for loans and other 

start-up expenses

-                           

b. Reorganisation expenses -                           

 

 

(€'000) Goodwill

Other intangible 

fixed assets

Commissions 

for the 

operations of 

art 27 Bis

B. Intangible fixed assets

1. Acquisition value at the end of the previous financial year -                           37,871                 -                           

2. Changes during the financial year -                           -                           -                           

a. Acquisitions including production of f ixed assets -                           -                           -                           

b. Transfers and disposals (-) -                           -                           -                           

c. Transfers from one heading to another(-) -                           -                           -                           

3. Acquisition value at the end of the financial year -                           37,871                 -                           

4. Depreciation and amounts written off at the end of the previous financial year -                           37,871                 -                           

5. Changes during the financial year -                           -                           -                           

a. Charged -                           -                           -                           

b. Reversed because of surplus (-) -                           -                           -                           

c. Acquired from third parties -                           -                           -                           

d. Cancelled (-) -                           -                           -                           

e. Transferred from one heading to another (+/-) -                           -                           -                           

6. Depreciation and amounts written off at the end of the financial year -                           37,871                 -                           

7. Net book value at the end of the financial year -                           -                           -                           
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VIII. Tangible fixed assets 

(Heading IX of balance sheet assets) 

As at 31 December 2013 

 

(€'000)

Land and 

buildings

Installations, 

machines and 

tools

Furniture, 

fixtures and 

vehicles

Leasing and 

similar rights

Other tangible 

fixed assets

Fixed assets 

under 

constructionand 

advance 

payments

1. Acquisition value at the end of the previous 

financial year

-                       1,716               730                  -                       3,278                   -                           

2. Changes during the financial year -                       (8) 613                  -                       619                      -                           

a. Acquisitions including ow n production of f ixed 

assets

-                       370                  775                  -                       1,050                   -                           

b. Transfers and disposals (-) -                       (378) (162) -                       (431) -                           

c. Transfers from one heading to another (+/-) -                       -                       -                       -                       -                          -                           

3. Acquisition value at the end of the financial 

year

-                       1,708               1,343               -                       3,897                   -                           

4. Revaluations at the end of the previous 

financial year

-                       -                       -                       -                       -                          -                           

5. Changes during the financial year -                       -                       -                       -                       -                          -                           

a. Recorded -                       -                       -                       -                       -                          -                           

b. Acquired from third parties -                       -                       -                       -                       -                          -                           

c. Cancelled (-) -                       -                       -                       -                       -                          -                           

d. Transferred from one heading to another (+/-) -                       -                       -                       -                       -                          -                           

6. Revaluations at the end of the financial year -                       -                       -                       -                       -                          -                           

7. Depreciation and amounts written-off at the 

end of the previous financial year

-                       1,119               440                  -                       1,190                   -                           

8. Changes during the financial year -                       (46) (5) -                       93                        -                           

a. Charged -                       350                  161                  -                       542                      -                           

b. Reversed because of surplus (-) -                       -                       -                       -                       -                          -                           

c. Acquired from third parties -                       -                       -                       -                       -                          -                           

d. Cancelled (-) -                       (378) (162) -                       (431) -                           

e. Transferred from one heading to another (+/-) -                       (18) (4) -                       (18) -                           

9. Depreciation and amounts written-off at the 

end of the financial year

-                       1,073               435                  -                       1,283                   -                           

10. Net book value at the end of the financial year -                       635                  908                  -                       2,614                   -                           
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IX. Other assets 

(Heading XI of balance sheet assets) 

As at 31 December 

 

(€'000) 2013                    2012                    

Breakdow n of this caption if it represents an important amount

a. VAT & WHT to recover 12,564                 8,335                   

b. Guarantee deposits 3,708                   3,543                   

c. Tax assets -                           241                      

d. Miscellaneous 338                      87                        

16,610                 12,206                 
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X. Deferred charges and accrued income 

(Heading XII of balance sheet assets) 

As at 31 December  

 

(€'000) 2013                    2012                    

1. Deferred charges                     2,701 2,134                   

2. Accrued income                 103,246 82,851                 

                105,947                   84,985 

 
 

 

 

 

X.bis Re-use of funds of segregated customers 

(Heading XII of balance sheet) 

As at 31 December  

 

(€'000) 2013                                         2012 

1. Total amount                            - -                           
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XI. Amounts payable to credit institutions 

(Heading I of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

1. For the heading as a whole, amounts payable to affiliated enterprises 105,095             124,551             

2. For the heading as a whole, amounts payable to other enterprises linked by 

participating interests

-                         -                         

3. Breakdown of the amounts payable other than at sight according to their 

residual term (heading I.B and C of the liabilities)

a. Up to three months 256,507             693,264             

b. Over three months and up to one year -                         -                         

c. Over one year and up to f ive years -                         -                         

d. Over f ive years -                         -                         

e. Undated -                         -                         

 256,507             693,264             
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XII. Amounts payable to customers 

(Heading II of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

1. Amounts payable to affiliated enterprises 3,073                 8,141                 

2. Amounts payable to other enterprises linked by participating interests -                         -                         

3. Breakdown by residual term 

a. At sight 5,458,559          4,265,444          

b. Up to 3 months 83,852               125,065             

c. Over 3 months and up to one year 360                    -                         

d. Over one year and up to 5 years -                         -                         

e. Over 5 years -                         -                         

f . Undated -                         -                         

4. Breakdown of the debts according to the nature of the debtors

a. Debts on public authorities 7,943                 928                    

b. Debts on individuals -                         -                         

c. Debts on corporates 5,534,828          4,389,581          

5. Geographical breakdown of the amounts payable to

a. Belgium 55,861               207,943             

b. Foreign countries 5,486,910          4,182,566          

 5,542,771          4,390,509          
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XIII. Debt securities in issue 

(Heading III of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

1. Amounts payable which, to the knowledge of the credit institution, constitute 

amounts payable to affiliated enterprises

-                         -                         

2. Amounts payable which, to the knowledge of the credit institution, constitute 

amounts payable to other enterprises linked by participating interests

-                         -                         

3. Breakdown according to the residual term 

a. Up to 3 months -                         -                         

b. Over 3 months and up to one year -                         -                         

c. Over one year and up to 5 years -                         -                         

d. Over 5 years -                         -                         

e. Undated -                         -                         

 -                         -                         
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XIV. Other amounts payable 

(Heading IV of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

1. Fiscal and social debts towards the fiscal administration 42,244               38,026               

a. Overdue -                         -                         

b. Not overdue 42,244               38,026               

2. Fiscal and social debts towards the social security authorities 4,552                 5,763                 

a. Overdue -                         -                         

b. Not overdue 4,552                 5,763                 

3. Taxes

a. Payable 21,300               1,888                 

b. Estimated 20,944               19,926               

4. Other debts

Breakdow n of this caption if it represents an important amount

Dividend 52,066               100,002             

Payroll (other than social security) 30,680               29,214               

Other payable 15,234               22                      
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XV. Accrued charged and deferred income 

(Heading V of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

1. Accrued charges 72,708               56,497               

2. Deferred income 1,126                 1,301                 

 73,834               57,798               
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XVI. Provisions for risks and charges 

(Heading VI.A.3 of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

Breakdow n of this heading if it represents an important amount

Onerous contracts 2,122                 3,883                 

Dilapidation costs 103                    108                    

Other provisions 534                    -                         

 2,759                 3,991                 
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XVII. Statement of subordinated liabilities 

(Heading VIII of balance sheet liabilities) 

As at 31 December  

 

(€'000) 2013                  2012                  

1. Debts to affiliated enterprises 102,431             102,336             

2. Debts to other enterprises linked by participating interest -                         -                         

3. Charges in respect of subordinated debts 4,404                 7,805                 

 
 4. Details of subordinated debt are as follows: 

A) Circumstances for early redemption

B) Conditions for subordination

C) Conditions for convertibility

1 EUR 102,600      Undated issue A) On demand of the issuer w ith a notice period of 30 to 60 days, at each 

interest payment date as from 15 June 2015.

B) Payment after all preferred creditors, equally w ith other subordinated 

obligations, before shareholders, if the guarantor is solvent.

C) Not convertible

Maturity dateAmountCurrencyN° Ref.

 

The Fixed/Floating Rate Subordinated Guaranteed Non-Cumulative Perpetual Security mentioned above is denominated in euro and was 
issued at par by Euroclear Finance 2 in June 2005 (principal amount of €300 million). The proceeds of the issue and the capital (€4.5 
million) of Euroclear Finance 2 were lent to Euroclear Bank through the full subscription of Fixed/Floating Rate Subordinated Perpetual 
Notes (principal amount of €304.5 million, net of €2.6 million of issue costs) issued by Euroclear Bank. These notes provide Upper Tier II 
regulatory capital to Euroclear Bank on a stand-alone basis, whereas the securities provide Hybrid Tier I regulatory capital to Euroclear 
Bank on a consolidated basis. 

Euroclear Bank has irrevocably guaranteed, on a subordinated basis, the due payment of all sums payable by Euroclear Finance 2. The 
notes rank equally with all unsecured obligations of Euroclear Bank and rank in priority to the rights and claims of all classes of equity. They 
are subordinated to the claims of Senior Creditors of Euroclear Bank. The securities rank equally with all other present and future, direct, 
unsecured, perpetual, non-cumulative and subordinated obligations of Euroclear Finance 2 and rank in priority to the rights and claims of all 
classes of equity. They are subordinated to the claims of Senior Creditors both of Euroclear Finance 2 and Euroclear Bank. Euroclear 
Finance 2 has options to redeem the Fixed/Floating Rate Subordinated Guaranteed Non-Cumulative Perpetual Securities on 15 June 2015 
and on any interest payment date thereafter. 

Upon the occurrence of a supervisory event or any event resulting in a general concursus creditorum on the assets of Euroclear Bank, as 
defined in the terms and conditions of Fixed/Floating Rate Subordinated Guaranteed Non-Cumulative Perpetual Securities, the securities 
together with the accrued interest will be converted into Conversion Profit-sharing Certificates in consideration for a contribution in kind of 
the securities to Euroclear Bank. Upon the occurrence of such an event, the Notes will also be redeemed at their principal amount together 
with accrued interest. 

During 2009, Euroclear Finance 2 repurchased a nominal amount of €6 million of its issued securities. This transaction resulted in an 
equivalent repurchase of the notes issued by Euroclear Bank. 

Additional buy back transactions were carried out in 2012, whereby Euroclear Finance 2 repurchased a total nominal amount of €196 
million of its issued securities. These transactions resulted in an equivalent repurchase of the notes issued by Euroclear Bank. 
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XVIII. Shareholders’ capital 
As at 31 December 2013 

 

Amounts Number of 

shares

(€'000)

1. Capital

a. Subscribed capital

(heading IX. A. of the liabilities)

- At the end of the last f inancial year 285,497             70,838                 

- Subscribed capital changes throughout the exercise -                         -                          

- At the end of the f inancial year 285,497             70,838                 

b. Structure of capital

- Categories of shares

* Ordinary shares 285,497             70,838                 

- Registered or bearer shares

* Registered xxxxxxxxxxxxxx 70,838                 

* Bearer xxxxxxxxxxxxxx -                          

 Uncalled 

capital 

 Called up 

capital, unpaid 

2. Called up but unpaid capital

a. Shareholders still ow ing capital payment -                         -                          

 Capital 

amount held 

 Corresponding 

number of 

shares 

3. Own shares held

a. By the credit institution -                         -                          

b. By its subsidiaries -                         -                          

4. Share issuance commitment

a. Follow ing the exercise of conversion rights

- Amount of convertible loans outstanding -                         -                          

- Amount of capital to be subscribed -                         -                          

- Corresponding maximum number of shares to issue -                         -                          

b. Follow ing the exercise of subscription rights

- Number of subscription rights outstanding -                         -                          

- Capital amount to be subscribed -                         -                          

- Corresponding maximum number of shares to issue -                         -                          

5. Non-subscribed authorised capital -                         -                          

 Number of 

stakes 

 Number of 

voices related 

to 

6. Shares not representing capital

Which are 

a. Held by the credit institution -                         -                          

b. Held by its subsidiaries -                         
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XIX. Breakdown of total assets and total liabilities in euros and foreign currencies 

As at 31 December 2013 

 

(€'000) In euros

In foreign 

currencies (euro 

equivalent)

Total assets 9,129,122              9,312,240              

Total liabilities 8,207,986              10,233,376            
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XX. Trustee operations referred to in Article 27ter, § 1 paragraph 3 

As at 31 December  

 

(€'000) 2013                  

Concerned headings of the assets and liabilities

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................
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XXI. Guaranteed liabilities and commitments 

As at 31 December 2013 

 

Secured guarantees provided or irrevocably promised by the credit institution on its own assets 

(€'000) Mortgages (a)

Pledging of 

goodwill (b)

Pledges on 

other assets 

(c)

Guarantees 

established 

on future 

assets (d)

1. As security for liabilities and commitments of 

the credit institution

a. Headings of the liabilities

b. Off-balance sheet headings

- Guarantee w ith the National Bank of Belgium -                       -                       3,040,125         -                       

- Guarantee w ith credit institutions -                       -                       34,957              -                       

2. As security for liabilities and commitments of 

third parties

a. Headings of the liabilities

b. Off-balance sheet headings

 

(a): Amount registered or book value of the real estate encumbered if the latter is lower 
(b): Amount registered 
(c): Book value of the assets pledged 
(d): Amount of the assets in question 

Investment securities with a book value of €1,440,125,000 and a tender deal amounting to €1,600,000,000 have been deposited with the 
National Bank of Belgium as potential collateral for TARGET2-related exposures. 
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XXII. Statement of the contingent liabilities and of commitments which can give rise to a 
credit risk 

(Heading I and II of the off-balance sheet) 

As at 31 December  

 

(€'000) 2013                  2012                  

Total of contingent liabilities on account of affiliated enterprises 98,100               98,100               

Total of contingent liabilities on account of other enterprises linked by 

participating interests

-                         -                         

Total of the commitments to affiliated enterprises -                         -                         

Total of the commitments to other enterprises linked by participating interests -                         -                         
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XXIII. Details concerning the results of the current and previous financial year 

(Headings I through XV of the profit and loss accounts) 

As at 31 December  

 

(€'000) Belgian entities Entities abroad Belgian entities Entities abroad

1. Breakdown of operating income according to origin

a. Interests and similar income 112,425               11                        116,211               2                          

b. Income from variable-income securities

- Corporate shares and other variable-income securities -                          -                          -                          -                          

- Participation in aff iliated enterprises 771                      -                          1,699                   -                          

- Participation in other enterprises linked by participating 

interests

-                          -                          -                          -                          

- Participating interests and shares representing f inancial 

f ixed assets

239                      -                          369                      -                          

c. Commissions received 884,709               -                          909,912               -                          

d. Profit from financial operations

- From exchange transactions and transactions in securities 

and other f inancial instruments

8,490                   (226) (2,125) (142)

- From sale of investment securities -                          32,399                 

e. Other operating income 6,106                   153                      5,465                   2                          

2013 2012
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XXIII. Details concerning the results of the current and previous financial year (continued) 

(Headings I through XV of the profit and loss accounts) 

As at 31 December  

 

(€'000) 2013 2012                  

2. Workers registered

a. Total number of w orkers at the end of the f inancial year 1,431                 1,304                 

b. Average number registered as full-time equivalent 1,383                 1,266                 

- Management 197                    179                    

- Employees 1,186                 1,087                 

- Manual w orkers -                         -                         

- Other -                         -                         

c. Number of hours w orked 2,073,079          1,776,537          

3. Social charges

a. Wages and direct social advantages 83,564               78,852               

b. Social insurance paid by the employer 20,374               19,627               

c. Employer premiums for extra legal insurance 1,347                 1,347                 

d. Other 2,358                 2,536                 

e. Pensions 821                    2,183                 

108,464             104,545             

4. Provisions for pensions

a. Additions (+) 152                    148                    

b. Write-backs (-) (132) -                         

20                      148                    

5. Other operating income

a. Breakdow n of the heading XIV if they represent an important amount 

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................

6. Other operating charges

(heading XV of the profit and loss account)

a. Taxes 6,624                 6,029                 

b. Other operating charges 27,609               30,809               

c. Breakdow n of the other operating charges if they represent an important amount

- Other operating charges 5,247                 8,471                 

- Licence fees 22,362               22,338               

34,233               36,838               

7. Operating results linked to affiliated enterprises 

a. Revenues 8,404                 38,219               

b. Expenses 333,742             359,258             
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XXIV. Forward off-balance sheet operations in securities, foreign currencies and other 
financial instruments which do not constitute commitments which can give rise to a credit risk 
within the meaning of heading II of the off-balance sheet 
As at 31 December 2013 

 

(€'000)

Amount at              

31 December 2013

Of which 

transactions do not 

constitute hedging 

transactions

A. Types of operations

1. On transferable securities

a. Forw ard purchases and sales of transferable securities and negotiable 

instruments

-                               -                                 

2. On currencies (a)

a. Forw ard exchange operations 1,876,835                 -                                 

b. Interest-rate and currency sw aps -                               -                                 

c. Currency futures -                               -                                 

d. Currency options -                               -                                 

e. Forw ard exchange rate contracts -                               -                                 

3. On other financial instruments

a. On interests (b)

- Interest-rate sw aps -                               -                                 

- Interest-rate futures -                               -                                 

- Forw ard interest-rate contracts -                               -                                 

- Interest-rate options -                               -                                 

b. Other forw ard purchases and sales (c)

- Other option contracts -                               -                                 

- Other futures operations -                               -                                 

- Other forw ard purchases and sales -                               -                                 

1,876,835                 -                                 

 
(a) Amounts to be delivered 
(b) Nominal/notional reference amount 
(c) Agreed buying/selling price 

Estimation of the impact on the results of the derogation to the valuation rule defined under Article 36 Bis, § 2, granted by the Belgian 
Banking and Finance Commission, concerning interest-rate derivatives. 

(€'000)

Amount at                

31 December 2013    

(a)

Difference 

between market 

value and book 

value (b)

B. Type of interest-rate derivative

1. For the purposes of treasury management -                               -                                 

2. For the purposes of asset and liability management -                               -                                 

3. Without effect on risk reduction -                               -                                 

 
(a) Notional amount 
(b) Positive fair value (Negative fair value) 
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XXV. Exceptional results 

(Heading XVII.E and XVIII.E of the profit and loss accounts) 

As at 31 December  

 

(€'000) 2013 2012                  

1. Realised gain on disposal of fixed assets to affiliated enterprises -                         -                         

2. Realised loss on disposals of fixed assets to affiliated enterprises -                         -                         

3. Breakdown of the heading if it represents an important amount

(heading XVII. E. of the income statement)

..........................................................................................................................

..........................................................................................................................

4. Other exceptional charges - Breakdown of the heading if it represents an 

important amount

(heading XVIII. E. of the income statement)

..........................................................................................................................

..........................................................................................................................
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XXVI. Income taxes 

(Heading XX of the profit and loss accounts) 

As at 31 December  

 

(€'000) 2013 2012                  

1. Income tax for the year 46,594               45,303               

a. Taxes or w ithholding taxes paid or due 25,650               25,401               

b. Taxes or w ithholding taxes receivable booked as an asset -                         -                         

c. Additional estimated tax (brought to heading IV. B. of the liabilities) as f iscal debts 20,944               19,902               

2. Income taxes on previous financial years (77) 12                      

a. Additional taxes or w ithholding taxes (77) 12                      

b. Additional estimated taxes (brought to the heading IV of the liabilities) or provisioned 

(brought to heading VI A.2. of the liabilities) 

-                         -                         

 46,517               45,315               

3. Sources of the differences between accounting profit and tax profit

With particular mention of those related to timing differences (if the impact on the corporate 

profit is signif icant) 

- Non-deductible expenses 3,771                 2,453                 

- RDT 916                    2,866                 

- Notional interest 38,491               41,319               

4. Impact on the extraordinary results of the taxes on the result of the year

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................

5. Sources of deferred taxes (where those indications are important for the 

valuation of the credit institution)

a. Deferred tax assets 

- Cumulated tax losses, future deductible taxed benefits -                         -                         

b. Deferred tax liabilities -                         -                         

..........................................................................................................................
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XXVII. Other taxes and taxes at the charges of third parties 

As at 31 December  

 

(€'000) 2013 2012                  

1. VAT charged and special taxes 

a. To the credit institution (deductible) 125,793             139,416             

b. By the credit institution 11,588               11,919               

2. Taxes withheld 

a. Personal income tax w ithheld 18,615               19,075               

b. Withholding tax on financial revenue 20                      65                      
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XXVIII. Off-balance sheet rights and commitments and transactions with related parties 
 
As at 31 December  

 

(€'000) 2013 2012                  

1. Major commitments for the acquisition of fixed assets

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................

2. Major commitments for the sale of fixed assets

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................

3. Important legal proceedings and other important commitments -                         19,636               

Euroclear Bank faced a contingent liability amounting to ISK 3.3 billion (approximately €19.6 

million) follow ing a court case introduced by one of its cash correspondents. This amount 

excluded an estimate for interest or legal costs. On 1 March 2013, Euroclear Bank w on its 

litigation against the cash correspondent, but the latter appealed against this decision.

In early January 2014, a hearing took place at the Icelandic Supreme court and soon 

thereafter, Euroclear Bank received confirmation from its legal counsel that it had w on its 

case against the cash correspondent. The decision of the Supreme court being f inal and 

enforceable, the contingent liability has been reduced to zero.

4. If necessary, brief description of the commitments relating to the 

supplementary retirement benefit plan for the benefit of employees and 

directors

5. Retirement benefits which are the responsibility of the credit institution

- Estimated amount of engagement for the credit institution for services already carried 

out

-                         -                         

- Method of this estimation -                         -                         

6. Nature and business purpose of off-balance sheet operations 28,707               -                         

To the extent that the risks and advantages related to those operations are signif icant and 

that the disclosure of those risks and rew ards is necessary for the correct assessment of 

the f inancial situation of the institution 

The commitment of Euroclear Bank tow ards Euroclear SA/NV as of 31 December 2013 

amounts to €28,707,000 and corresponds to the development costs related to 

infrastructure and innovation projects currently under development or already launched 

that Euroclear SA/NV, as ow ner, w ill charge out in future years.

..........................................................................................................................

..........................................................................................................................

7. Transactions with related parties not carried out at arm's length

Disclosure of such transactions to the extent that they are signif icant, including their 

amount, the nature of the links w ith the related party, as w ell as any other information on 

the transactions w hich w ould be necessary for a better understanding of the f inancial 

situation of the institution 

..........................................................................................................................

..........................................................................................................................

..........................................................................................................................
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XXIX. Financial relations with  
As at 31 December  

 

(€'000) 2013 2012                  

A. Directors and managers, individuals or corporate bodies who control the credit 

institution directly or indirectly, but who are not affiliated enterprises or other 

enterprises controlled directly or indirectly by those persons 

1. Amounts receivable from them

a. Main conditions concerning amounts receivable -                         -                         

2. Amount of guarantees given on their behalf

a. Main conditions concerning guarantees given on their behalf -                         -                         

3. Other significant commitments undertaken in their favour

a. Main conditions concerning other commitments -                         -                         

4. The amount of direct and indirect remuneration and pensions included in the 

income statement, as long as this disclosure does not concern exclusively or 

mainly the situation of a single identifiable person 

a. To directors and managers 2,218                 2,107                 

b. To past directors and past managers -                         -                         

(€'000) 2013 2012

B. The auditor(s) and person(s) to whom he (they) is (are) linked

1. Audit fees 413                    414                    

2. Non-statutory audit services 

a. Other assurance services 214                    211                    

b. Tax services -                         -                         

c. Other services -                         53                      

3. Non-statutory audit services performed by individuals related to the statutory 

auditor

a. Other assurance services -                         -                         

b. Tax services -                         -                         

c. Other services -                         -                         

4. Notices in application of alinea 133, paragraph 6 of the Belgian Company Code

 627                    678                    

 

Euroclear Bank ensures that the independence of the external auditor is preserved through a specific policy adopted by the Board and 
agreed to by PwC. This policy adheres to the highest standards of independence. The engagement of the external auditor for non-core 
services is subject to specific controls, supervised by the Audit Committee. 
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XXX. Positions in financial instruments 

As at 31 December  

 

(€'000) 2013 2012                  

1. Financial instruments to be received on behalf of customers -                         -                         

2. Financial instruments to be delivered to customers -                         -                         

3. Financial instruments deposited by customers 8,143,736,912   8,097,962,709   

4. Financial instruments from customers deposited 11,057,681,436 10,953,658,172 

5. Financial instruments from customers received in guarantee 2,913,944,524   2,855,695,464   

6. Financial instruments from customers given in guarantee -                         -                         
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XXXI. Derivative financial instruments not estimated at fair value 

As at 31 December  

 

(€'000) 2013 2012                  

Estimation of the fair value of every category of derivative financial instrumentsnot estimated 

at fair value in the financial statements, w ith indications of the nature and volumes of such 

instruments 

a. Foreign exchange options -                         -                         

b. Forw ard foreign exchange 398                    2,898                 

c. Interest rate derivatives -                         (4)
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XXXII. Statement relative to the consolidated accounts 

As at 31 December 2013 

 

Declaration related to consolidated accounts 

A. Information to be completed by all the credit institutions  

The credit institution establishes and publishes consolidated accounts and a consolidated management report in accordance with the Royal 

Decree of 23 September 1992 relating to the consolidated accounts of credit institutions: YES / NO1 

The credit institution does not establish consolidated accounts or a management report for one of the following reasons
1
: 

 the credit institution does not control, solely or jointly, one or more subsidiaries under Belgian or foreign law 

 the credit institution, however, submitted to the Royal Decree of 23 September 1992, is exempted to establish consolidated 
accounts and a consolidated management report because the credit institution is a subsidiary of a mother company that 
establishes and publishes consolidated accounts (Article 4 of the Royal Decree of 23 September 1992).  

o justification of the respect of the provisions set out Article 4 
o name, complete address of the headquarter company and, if it concerns a Belgian legal entity, the VAT number or the 

national number of the mother company that establishes and publishes the consolidated accounts in the name of which 
the exemption is authorised  

 
Euroclear SA/NV 
1 Boulevard du Roi Albert II 
1210  Brussels 
Belgium 
BE  423.747.369 

 

B. Information to be completed by the credit institution if a subsidiary or a joint subsidiary 

Name, complete address of the headquarter and, if it concerns a Belgian legal entity, the VAT number or the national number of the mother 
company and mention if this mother company establishes and publishes consolidated accounts in which the credit institution accounts are 

integrated by the consolidation2: 

 
Ultimate parent Immediate parent 

Euroclear plc 
33 Cannon Street 
London EC4M 5SB 
United Kingdom 

Euroclear SA/NV 
1 Boulevard du Roi Albert II 
1210  Brussels 
Belgium 
BE  423.747.369 

If the mother company is under foreign law, place where the above-mentioned consolidated accounts can be obtained
2
: 

 
Euroclear plc 
Baarematte 
6340 Baar 
Switzerland 

Euroclear SA/NV 
1 Boulevard du Roi Albert II 
1210  Brussels 
Belgium 
BE  423.747.369 

 

                                            
1 Delete as appropriate 
2 If the accounts of the institution are consolidated at several levels, the indications are given on the one hand for the biggest consolidation 
scope and on the other hand, for the smallest consolidation scope to which the institution belongs as a subsidiary, and for which 
consolidated accounts are prepared and published 
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Staff survey 
As at 31 December 2013 

 

Social security number :  30/01186583-53 

Number of the social consulting committees governing the Company: 310 

I. Details of staff employed 

A. Staff under contract 

Total Men Women

1. During the financial year 

a. Average number of staff

 - Full-time 986                   411                   575                   

 - Part-time 162                   16                     146                   

 - Total full-time equivalents (FTE) 1,110                423                   687                   

b. Effective hours w orked

 - Full-time 1,327,459         583,227            744,232            

 - Part-time 165,923            16,645              149,278            

 - Total 1,493,382         599,872            893,510            

c. Personnel expenses (€'000)

 - Full-time 70,319              32,019              38,300              

 - Part-time 9,860                1,071                8,789                

 - Total 80,179              33,090              47,089              

d. Benefits in addition to w ages (€'000) 1,260                502                   758                   

Total Men Women

2. During the previous financial year

a. Average number of staff 1,124                419                   705                   

b. Effective hours w orked 1,521,611         598,273            923,338            

c. Personnel expenses (€'000) 79,001              32,133              46,868              

d. Benefits in addition to w ages (€'000) 1,308                510                   798                   
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Staff survey (continued) 
As at 31 December 2013 

 

Full-time Part-time

Total (T) or 

total full-time 

equivalents 

(FTE)

3. At the end of the financial year

a. Number of staff in the personnel register 961                   153                   1,078                

b. Breakdow n by type of employment contract

- Contract of unlimited duration 870                   153                   987                   

- Contract of limited duration 91                     -                       91                     

- One-job contract -                       -                       -                       

- Interim substitution contract -                       -                       -                       

c. Breakdow n by sex and school degree

- Men 403                   15                     414                   

Primary school -                       -                       -                       

Secondary school 32                     5                       36                     

Higher non-academic degree 132                   4                       135                   

Academic degree 239                   6                       243                   

- Women 558                   138                   664                   

Primary school -                       -                       -                       

Secondary school 77                     17                     90                     

Higher non-academic degree 165                   50                     203                   

Academic degree 316                   71                     371                   

d. Breakdow n by professional occupation

- Management 134                   29                     157                   

- Employees 827                   124                   921                   

- Manual w orkers -                       -                       -                       

- Other -                       -                       -                       

 

 

B. Hired staff and staff put at disposal of the Company 

Hired 

personnel

Personnel put 

at disposal

1. Average number of people 2                       -                       

2. Effective hours worked 4,825                -                       

3. Expenses incurred by the Company (€'000) 165                   -                       
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Staff survey (continued) 
As at 31 December 2013 

 

II. Evolution of staff numbers during the financial year 

1. Full-time 2. Part-time

3. Total full-

time 

equivalents

A. New employment contracts

1. Number of staff engaged during the financial 

year

74                     8                       80                     

2. Breakdown by type of employment contract

a. Contract of undefined duration 24                     8                       30                     

b. Contract of defined duration 50                     -                       50                     

c. One-job contract -                  -                  -                  
d. Interim substitution contract -                  -                  -                  

B. Employment contracts terminated

1. Number of employment contracts terminated 

during the financial year 

116                   11                     124                   

2. Breakdown by type of employment contract

a. Contract of undefined duration 78                     11                     86                     

b. Contract of defined duration 38                     -                       38                     

c. One-job contract -                  -                  -                       

d. Interim substitution contracts -                  -                  -                       

3. Breakdown by motive for the termination of 

the contract

a. Retirement 1                       2                       3                       

b. Early retirement -                       2                       2                       

c. Dismissal 10                     -                       10                     

d. Other reason 105                   7                       109                   

- Of w hich the number of staff that continues to 

provide services to the Company as an 

independent on at least a half-time basis

-                       -                       -                       
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Staff survey (continued) 
As at 31 December 2013 

 

III. Staff participating in training programmes 

(€'000) Men Women

1. Continued training initiatives with a formal character at the expense of 

the Company

a. Number of staff involved 336                   541                   

b. Number of training hours 8,007                11,484              

c. Expenses incurred by the Company (€'000) 673                   968                   

- of w hich gross charges directly linked to training 662                   953                   

- of w hich contributions paid to collective funds 11                     15                     

- of w hich subsidies and other f inancial advantages received -                       -                       

2. Continued training initiatives with less formal or informal character at 

the expense of the Company

a. Number of staff involved 37                     45                     

b. Number of training hours 111                   135                   

c. Expenses incurred by the Company (€'000) 4                       5                       

3. Initial training initiatives at the expense of the Company

a. Number of staff involved -                       -                  
b. Number of training hours -                       -                  
c. Expenses incurred by the Company -                       -                  
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Complementary Information 

As at 31 December 2013 

 

I. Pension Plan 

 

The group, which adopted IAS 19 in 2006, has a wide range of defined-benefit pension plans and medical plans covering employees in 
Belgium. 

The assets of the plans are held separately from those of the group. 

The most recent full actuarial valuations of the plans, under IFRS (IAS 19R), were made by independent qualified professional actuaries as 
of 31 December 2013. 

Funding levels are monitored on an annual basis and contributions are made to comply with minimum requirements as determined by local 
regulations and, if applicable, internal funding policy. The group considers that the contribution rates set at the last valuation date are 
sufficient to eliminate the deficit over the agreed period and that regular contributions, which are based on service costs, will not increase 
significantly. 

The pension cost in 2013, computed in accordance with IAS 19 (taking into account, for example, projected salary increases and inflation 
up to the time of retirement) amounted to €3,589,000 (2012: €3,294,000) and was fully expensed in the current year. The contribution, 
reflecting employers' contributions for funded plans and benefit disbursements for unfunded plans, amounted to €268,000 (2012: 
€2,419,000). The actuarial valuation at 31 December 2013, also computed in accordance with IAS 19, showed a deficit of €9,809,000 
(2012: €9,683,000).  

The deficit is detailed as follows: 

(€'000) 2013

1. Balance at 1 January 2013 (9,683)

2. 2013 movements

a. Contributions 268                    

b. Service cost (3,727)

c. Interest cost (308)

d. Foreign currency difference 446                    

e. Actuarial gains / (losses) 3,195                 

3. Balance at 31 December 2013 (9,809)

 

The major assumptions used by the actuaries in their valuation were: 

(€'000) 2013 2012

Discount rate 3.27% 3.26%

Expected return on assets, overall n/a 6.30%

Expected inflation rate 2.00% 2.00%

Future salary increases 3.30% 3.60%

Expected medical cost trend rate 4.00% 4.00%

The above percentages are weighted averages of the assumptions used for individual plans. 

The value of assets in the plans and the expected rates of return were: 

Value of 

assets

Long-term rate 

of expected 

return

Value of 

assets

Long-term rate 

of expected 

return

(€'000) (€'000)

Equities 27,639               n/a 24,064               7.50%

Bonds 18,427               n/a 16,042               4.50%

Total market value of assets 46,066               40,106               

2013 2012
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II. Additional clarification on staff survey 

 
In accordance with the applicable regulations, please note that the population reflected in the staff survey does not agree with the figures 
presented in Note XXIII of the financial statements. The reason is that the latter present figures related to the legal entity, i.e. including its 
foreign branches, whereas the former exclusively shows figures associated with the headquarters in Belgium. 
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Valuation rules 
As at 31 December 2013 

 

The financial statements of Euroclear Bank SA/NV and its subsidiary undertakings are made up as at, and for the period ending, 31 
December. The valuation rules used to draw up the group’s accounts and the stand-alone accounts of Euroclear Bank have been prepared 
in accordance with the Royal Decree of 23 September 1992 (‘the Royal Decree’), relating to the annual accounts of credit institutions. 

This document contains the specification of the valuation rules in a number of areas, where the Royal Decree allows alternative treatments, 
where significant management estimates are required, or which are very significant areas in the financial statements. 

Those areas are: 

a] Income and expenditure recognition 
b] Provisions for bad and doubtful debts 
c] Provisions for liabilities and charges 
d] Leasing 
e] Intangible fixed assets 
f] Tangible fixed assets 
g] Subsidiary undertakings 
h] Debt securities and equity shares 
i] Sale and repurchase transactions 
j] Pensions and other post-retirement benefits 
k] Derivatives and other financial instruments 
l] Foreign currencies 
m] Fund for general banking risks 

a] Income and expenditure recognition 

Interest income is recognised in the profit and loss account as it accrues. 

Dividend income is recognised in the profit and loss account when received. 

Fees receivable, which represent a return for services provided, are credited to income when the related service is performed. 

Fees receivable, which represent a return for credit risk borne or which are in the nature of interest, are taken to the profit and loss account 
over the period of the loan, or on a systematic basis over the expected life of the transaction to which they relate. 

Expenditure is accounted for on an accrual basis. 

b] Provisions for bad and doubtful debts 

Specific provisions are made against advances when, in the opinion of the directors, credit risks or economic or political factors make 
recovery doubtful. The need to adjust provisions is reviewed regularly in the light of actual experience. The provisions which are made 
during the year (less amounts released and recoveries of bad debts previously written off) are charged against operating profit. Bad debts 
are written off in part or in whole when a loss has been confirmed. 

c] Provisions for liabilities and charges 

Specific provisions are recognised where there is a present obligation arising from a past event, there is a probable outflow of resources, 
and the outflow can be estimated reliably. 

d] Leasing 

Contracts to lease assets are classified as finance leases where they transfer substantially all the risks and rewards of ownership of the 
asset to the customer. Contracts not deemed to be finance leases are treated as operating leases. 

Rentals payable and receivable under operating leases are accounted for on the straight-line basis over the period of the lease. 

e] Intangible fixed assets 

Intangible fixed assets are amortised in equal instalments over their estimated useful lives. 

f] Tangible fixed assets 

Depreciation of tangible fixed assets is provided on a straight-line basis over their estimated useful lives as follows: 

 Leasehold improvements: shorter of economic life and period of lease 

 Data processing and communications equipment: 2 to 5 years 

 Furniture, fixtures and office equipment: 5 to 7 years 

g] Subsidiary undertakings 

Investments in Euroclear Bank’s subsidiary undertakings are stated in the parent company’s stand-alone accounts at cost less dividends 
received from pre-acquisition reserves and any impairment in value. 

h] Debt securities and equity shares 

Securities and shares intended for use on a continuing basis in the group’s activities are classified as investment securities and are stated 
at cost less provision for any impairment in value. The carrying value of investment securities is adjusted over the period to maturity to allow 
for the amortisation of premiums or discounts on an actuarial basis. Such amortisation is included in interest receivable. 
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Valuation rules (continued) 
As at 31 December 2013 

 
i] Sale and repurchase transactions 

Securities that have been sold with an agreement to repurchase continue to be shown on the balance sheet and the sale proceeds 
recorded as a deposit. Securities acquired in reverse repurchase transactions are not recognised in the balance sheet and the purchase 
price is treated as a loan. The difference between the sale price and repurchase price is accrued evenly over the life of the transaction and 
charged or credited to the profit and loss account as interest payable or receivable. 

j] Pensions and other post-retirement benefits 

The Company operates a number of post-retirement benefit schemes for its employees, including both defined contribution and defined 
benefit pension plans. 

A defined contribution plan is a pension plan under which the Company pays fixed contributions into a separate entity and has no legal or 
constructive obligation to pay further contributions if the fund does not hold sufficient funds to pay all employees the benefits relating to 
employee service in the current and prior periods. 

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.  

The liability recognised in the balance sheet in respect of defined benefit plans is the present value of the defined benefit obligation at the 
balance sheet date less the fair value of plan assets. The defined benefit obligation is calculated annually by independent actuaries using 
the projected unit credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash 
outflows using interest rates of high-quality corporate bonds that are denominated in the currency in which the benefits will be paid, and that 
have terms to maturity approximating the terms of the related pension liability.  

All actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the income 
statement in the period in which they occur. 

Past service cost is recognised immediately in the profit and loss account. 

The costs of defined contribution plans are charged to the income statement in the period in which they fall due. 

The Company provides post-retirement healthcare benefits to their retirees. The expected costs of these benefits are accrued over the 
period of employment using an accounting methodology similar to that for defined benefit pension plans. Actuarial gains and losses arising 
from experience adjustments, and changes in actuarial assumptions, are charged or credited to the income statement. These obligations 
are valued annually by independent qualified actuaries. 

k] Derivatives and other financial instruments 

Transactions are undertaken in derivative financial instruments (derivatives) for hedging purposes, which include interest rate swaps, 
futures, options and similar instruments. A derivative is designated as non-trading as there is an offset between the effects of potential 
movements in market rates on the derivative and the designated non-trading asset, liability or position being hedged. Non-trading 
derivatives are reviewed regularly for their effectiveness as hedges. 

Under a derogation granted by the Belgian Banking and Finance Commission to Article 36 bis, § 2 of the Royal Decree of 23 September 
1992, derivatives entered into for the purposes of asset and liability management can be accounted for as hedges. 

Non-trading derivatives are accounted for on an accruals basis, consistent with the assets, liabilities or positions being hedged. Income and 
expense on non-trading derivatives are recognised as they accrue over the life of the instruments as an adjustment to the income or 
expense of the hedged item. 

Where a non-trading derivative no longer represents a hedge because either the underlying non-trading asset, liability or position has been 
derecognised, or the effectiveness of the hedge has been undermined, it is restated at fair value and any change in value is taken directly to 
the profit and loss account and reported within ‘Profit from (loss on) financial operations’. Thereafter, the derivative is classified as a trading 
instrument and accounted for accordingly. 

In other circumstances, where non-trading derivatives are terminated, any resulting gains and losses are amortised over the remaining life 
of the hedged asset, liability or position. Unamortised gains and losses are reported within ‘Other assets’ and ‘Other liabilities’ on the 
balance sheet.  

Derivatives hedging anticipatory transactions are accounted for on a basis consistent with the relevant type of transaction. i.e. gains and 
losses are not recognised until the period the anticipated transactions occur. When anticipatory transactions do not actually occur, related 
derivatives are restated at fair value and changes in value are taken directly to the profit and loss account and reported within ‘Profit from 
(loss on) financial operations’. 

l] Foreign currencies 

Monetary assets and liabilities denominated in foreign currencies are translated into euros at rates prevailing at the balance sheet date. 
Profit and loss amounts in foreign currencies are translated into euros at the rates prevailing on the date of the transaction.  

Non-monetary assets and liabilities denominated in foreign currencies are translated into euros at historical exchange rates. 

Spot foreign exchange contracts are translated into euros at market rates and the resulting gains or losses are taken into the profit and loss 
account. 

The results of branches in foreign currencies are translated at average exchange rates for the year. Exchange differences arising on 
consolidation of the Company’s branches are taken to the profit and loss account. 

m] Fund for general banking risks 

Additions to, and the uses of, a fund for general banking risks are determined by the Board of directors of Euroclear Bank SA/NV. 
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Statutory auditor’s report 
STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF EUROCLEAR BANK SA ON THE ANNUAL 
ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2013

 
 

 
As required by law and the company’s articles of association, we report to you in the context of our statutory auditor’s mandate.  This report 
includes our opinion on the annual accounts, as well as the required additional statements. The annual accounts include the balance sheet 
as at 31 December 2013, the income statement for the year then ended, and the disclosures. 
 
Report on the annual accounts – Unqualified opinion 
 
We have audited the annual accounts of Euroclear Bank SA (“the Company”) for the year ended 31 December 2013, prepared in 
accordance with the financial reporting framework applicable to Credit Institutions in Belgium, which show a balance sheet total of 
‘000’ EUR 18.441.362 and a profit for the year of ‘000’ EUR 126.327. 
 
The board of directors’ responsibility for the preparation of the annual accounts 
 
The board of directors is responsible for the preparation and fair presentation of these annual accounts in accordance with the financial-
reporting framework applicable in Belgium, and for such internal control as the board of directors determines is necessary to enable the 
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.  
 
Statutory auditor’s responsibility  
 
Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit in accordance with 
International Standards on Auditing (ISAs). Those standards require that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the annual accounts are free from material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual accounts. The 
procedures selected depend on the statutory auditor’s judgment, including the assessment of the risks of material misstatement of the 
annual accounts, whether due to fraud or error. In making those risk assessments, the statutory auditor considers internal control relevant 
to the Company’s preparation and fair presentation of the annual accounts in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the board of 
directors, as well as evaluating the overall presentation of the annual accounts.  
 
We have obtained from the board of directors and company’s officials the explanations and information necessary for performing our audit.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Unqualified Opinion  
 
In our opinion, the annual accounts give a true and fair view of the Company’s net equity and financial position as at 31 December 2013 
and of its results for the year then ended in accordance with the financial-reporting framework applicable in Belgium. 
 
Report on other legal and regulatory requirements  
 
The board of directors is responsible for the preparation and the content of the directors’ report, for the compliance with the applicable legal 
and regulatory requirements regarding bookkeeping, the Companies’ Code and the Company’s articles of association. 
 
In the context of our mandate and in accordance with the Belgian standard which is complementary to the International Standards on 
Auditing (ISAs) as applicable in Belgium, our responsibility is to verify, in all material respects, compliance with certain legal and regulatory 
requirements. On this basis, we provide the following additional statements which do not impact our opinion on the annual accounts: 
 

 The directors’ report includes the information required by the Companies’ Code, is consistent with the financial statements, and does 
not present any material inconsistencies with the information that we became aware of during the performance of our mandate.

 
 

 Without prejudice to formal aspects of minor importance, the accounting records were maintained in accordance with the legal and 
regulatory requirements applicable in Belgium. 

 The appropriation of results proposed to the general meeting complies with the legal provisions and the provisions of the articles of 
association.  

 There are no transactions undertaken or decisions taken in breach of the Company‘s articles of association or the Companies’ Code 
that we have to report to you. 

 In accordance with Article 523 of the Companies’ Code, the financial consequences of the decision of the Board of Directors on 17 
January 2013 relating to the compensation scheme for the members of the management committee have been adequately disclosed in 
the ‘conflict of interest’ section of the annual report on the statutory accounts.   

 
Sint-Stevens-Woluwe, 28 February 2014 
 
The statutory auditor 
PwC Bedrijfsrevisoren BCVBA 
Represented by 
 
 
 
 
 
 
 
Damien Walgrave 
Reviseur d’Entreprises  
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