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ABN AMRO Group financial results 2007 
 
Operating income increased by 5% to EUR 17,268 mln, reflecting good growth in Latin America, Asia and 
The Netherlands, where revenues grew by 28%, 30% and 7% respectively. Adjusted* operating income 
increased by 2% as ABN AMRO recorded a EUR 1,561 mln credit market related write-down in its Global 
Markets business due to the significant downturn in credit markets. ABN AMRO’s valuation methodology 
was aligned to that of Royal Bank of Scotland Group’s (RBS) in the fourth quarter of 2007. Excluding the 
write-down, adjusted operating income was up 12%. 
 
Operating expenses increased by 15% to EUR 13,846 mln largely due to non-recurring expenses. Adjusted 
operating expenses increased by 7% primarily as a result of the expansion of the distribution infrastructure in 
Latin America and Asia, and the acquisition of Prime Bank in Pakistan and Taitung Business Bank in 
Taiwan.  
 
Loan impairments were EUR 293 mln higher at EUR 1,704 mln, primarily as a result of strong loan growth in 
Brazil.  
 
Taxes benefited from significant tax-exempt gains on disposals and tax credits in some countries, as well as 
substantial releases of (deferred) tax liabilities resulting from the finalisation of prior-year tax returns and 
conclusions on a number of additional items. 
 
Reported net profit from continuing activities was EUR 1,798 mln and adjusted net profit from continuing 
activities was EUR 1,806 mln. Excluding the effect of the credit market related write-down (EUR 1,139 mln 
net), adjusted net profit from continuing operations was EUR 2,945 mln, up 18%. 
 
Discontinued operations include the net of tax results from LaSalle, ABN AMRO Mortgage Group (AAMG), 
Antonveneta, BU Asset Management and Bouwfonds. The operating performances of LaSalle (nine months 
only), BU Asset Management, and AAMG (two months only) were in line with expectations. The operating 
performance of Antonveneta continued to disappoint (a loss of EUR 24 mln on a stand-alone basis 
compared with a previously targeted profit on a stand-alone basis of at least EUR 413 mln).  
 
Net profit attributable to shareholders in 2007 amounted to EUR 9,848 mln and included a gain on the sale of 
LaSalle of EUR 7,162 mln. Adjusted net profit attributable to shareholders was EUR 2,665 mln.  
 
The original earnings per share (EPS) target for 2007 of EUR 2.30 included the full-year profit of LaSalle. 
Following the sale of LaSalle, this target was revised for a nine months contribution to EUR 2.16. The 
adjusted EPS was EUR 1.44, primarily due to the impact of the credit market related write-down (EUR 0.62) 
and the continued disappointing performance of Antonveneta (EUR 0.23). 
 
The core tier 1 ratio was 10.59% and the tier 1 ratio was 12.42%, well above the year-end targets of 6% and 
8%, partly due to the gain on sale of LaSalle.  
 
Due to the change of ownership during 2007, ABN AMRO proposes not to pay a final dividend. The interim 
dividend was EUR 0.58 which was paid in the third quarter of 2007. 
 
Further disclosure on the ABN AMRO results is included in the RBS (www.rbs.com) and Fortis 
(www.fortis.com) company announcements published today. 
 
 
 
* The adjusted figures throughout this press release exclude the following items: gains on sale of disposals, fair value 
gain on our stake in Unicredit, transaction-related expenses including a break fee paid to Barclays, transition and 
integration costs, a provision for the Department of Justice settlement, a provision for the Futures business which was 
sold in 2006, and restructuring expenses in 2006. 
 
The total impact of these adjustments in 2007 is EUR 868 mln on operating income, EUR 1,151 mln on operating 
expenses, negative EUR 275 mln on tax, EUR 7,191 mln on discontinued operations, and EUR 7,183 mln on net profit 
attributable to shareholders. 
 
The total impact of these adjustments in 2006 is EUR 437 mln on operating income, EUR 174 mln on operating 
expenses, EUR 72 mln on provisions, negative EUR 27 mln on tax, EUR 388 mln on discontinued operations, and 
EUR 606 mln on net profit attributable to shareholders. 
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UNAUDITED 

 
CONSOLIDATED INCOME STATEMENT FOR THE 12 MONTHS ENDED 31 DECEMBER 2007 

 
 

Consolidated income statement   
(in millions of euros) 2007 2006 
Operating income 17,268 16,445 
Operating expenses 13,846 12,006 
Operating result 3,422 4,439 
Loan impairment 1,704 1,411 
Operating profit before tax 1,718 3,028 
Income tax expense (80) 322 
Net operating profit 1,798 2,706 
Discontinued profit for the period 8,177 2,074 
Minority interests 127 65 
Net profit attributable to shareholders 9,848 4,715 
Earnings per share   
Basic  5.32 2.50 
Diluted 5.32 2.49 
   
Risk-weighted assets 232,312 280,704 
   
Core tier 1 ratio 10.59% 6.18% 
BIS tier 1 ratio 12.42% 8.45% 
BIS capital ratio 14.61% 11.14% 

 

All figures are stated excluding the consolidation effect of controlled non-financial investments. The consolidation effect 
is the impact per line item of these investments, which are consolidated under IFRS. We believe that combining the 
temporary holdings in private equity investments active in different types of business other than our financial business 
does not provide a meaningful basis for discussion of our financial condition and results of operation. Please refer to the 
annual report to be published at a later date for a further discussion of the use of these non-GAAP financial measures.  

Antonveneta, BU Asset Management, LaSalle, AAMG and Bouwfonds are reported as discontinued operations. Profits 
from discontinued operations include the related operating results and applicable gain on the sale. The results from 
discontinued operations are net of tax. 
 
Risk-weighted assets include risk-weighted assets from discontinued operations. 
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UNAUDITED 
 

CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 

 
Consolidated balance sheet at 31 December   
(in millions of euros) 2007 2006 
Assets   
Cash and balances at central banks 16,750 12,317 
Financial assets held for trading  242,277 205,736 
Financial investments  96,435 125,381 
Loans and receivables — banks  175,696 134,819 
Loans and receivables — customers  396,762 443,255 
Equity accounted investments  871 1,527 
Property and equipment 2,747 6,270 
Goodwill and other intangible assets  1,424 9,407 
Assets of businesses held for sale  60,458 11,850 
Accrued income and prepaid expenses 12,580 9,290 
Other assets 19,213 27,212 
Total assets 1,025,213 987,064 
   
Liabilities   
Financial liabilities held for trading  155,476 145,364 
Due to banks 239,334 187,989 
Due to customers 330,352 362,383 
Issued debt securities  174,995 202,046 
Provisions 6,544 7,850 
Liabilities of businesses held for sale  39,780 3,707 
Accrued expenses and deferred income 12,244 10,640 
Other liabilities 20,163 21,977 
Total liabilities (excluding subordinated liabilities) 978,888 941,956 
Subordinated liabilities  15,616 19,213 
Total liabilities 994,504 961,169 
   
Equity   
Share capital 1,085 1,085 
Share premium 5,332 5,245 
Treasury shares (2,640) (1,829) 
Retained earnings 25,650 18,599 
Net gains/(losses) not recognised in the income 
statement 148 497 
Equity attributable to shareholders of the parent 
company 29,575 23,597 
Equity attributable to minority interests 1,134 2,298 
Total equity 30,709 25,895 
Total equity and liabilities 1,025,213 987,064 
   
Credit related contingent liabilities  55,140 51,279 
Committed credit facilities  104,137 145,418 

 
 


