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Group figures · 1

G roup figures according to US-GAAP

E a rn i n g s

Total net interest income 1 8 0 1 8 0
Net interest income incl. interest from derivatives 1 7 5 1 3 2 4 3 3 2 . 6

Net commission income 3 6 –3 3 9

Income from sale of assets 5 2 7 0 – 1 8 –2 5 . 7

Trading re s u l t 3 0 –3 5 6 5
of which from securities 3 2 3 2 9
of which derivatives valuation 3 1 0 – 7
of which intere s t –5 – 4 8 4 3

Total earn i n g s 2 9 8 2 1 2 8 6 4 0 . 6

Personnel expenditure –3 1 –2 7 4 1 4 . 8

Other administrative expenditure –2 1 – 1 4 7 5 0

D e p reciation on intangible assets –2 –2

Administrative expenditure – 5 4 –4 3 1 1 2 5 . 6

Other income and expenditure –6 1 – 7

P rovision for loan losses – –

Income before income taxes 2 3 8 1 7 0 6 8 4 0

Income taxes –5 6 – 2 1 3 5 1 6 6 . 7

Income after income taxes 1 8 2 1 4 9 3 3 2 2 . 1

Minority interest income –6 – 7 – 1 – 1 4 . 3

G roup net income 1 7 6 1 4 2 3 4 2 3 . 9

Key ratios (continuing operations)

Cost/income ratio 1 8 . 1 % 2 0 .3%

E a rnings per share (3) 5 . 0 6 4 . 0 2 1.04 2 6

RoE after tax 2 9 . 7 % 2 8 . 9 %

P o r t f o l i o 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2

Public sector finance 1 1 7 , 5 1 9 1 1 3 , 1 3 0 4 , 3 8 9 3 . 9

E q u i t y 1 , 2 3 2 1 , 1 3 6 9 6 8 . 5

Total assets 1 5 6 , 9 6 8 1 4 5 , 8 4 7 1 1 , 1 2 1 7 . 6

R a t i n g s F i t c h M o o d y ’s S & P

D E P FA BANK p l c F1+, AA–, B P–1, Aa3, B A–1+, AA–

D E P FA Deutsche Pfandbriefbank AG F1+, AA–, B P–1, Aa3, B A–1+, AA–

D E P FA ACS BANK F1+, AA– P–1, Aa3, C A–1+, AA–

(all figures relate solely to “continuing operations” and do not include results from “discontinued operations”)

C h a n g e
5 m %

0 1 . 0 1.2003 -
3 0 . 0 6. 2 0 0 3

5 m

0 1 . 0 1.2002 -
3 0 . 0 6. 2 0 0 2

5 m
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4 · Letter to Shareholders

Ladies and Gentlemen,

dear share h o l d e r s ,

Following on the back of a very strong first quarter of 2003 DEPFA BANK made further gains in the

second quarter allowing us to throw our full weight behind an upwards revision in the full year profit

forecast to 3 300 million, which we had already signalled after the first-quarter. DEPFA is therefore

capable of comfortably surpassing its original forecast by 3 50 million in its first year of business,

further staking out its high growth potential in the most impressive terms. DEPFA BANK sees the 

half year result as both clear confirmation of its company strategy and as evidence of its exceptional

position in the current banking environment.

Group net income for the first six months of the year amounted to 3 176 million – a year-on-year

increase of 24%. Return on equity after taxes was 30%. Total revenues exceeded the comparable

period of the previous year by 41%, to reach 3 298 million in the first half of 2003. Extended net

interest income was up 33% to 3 175 million, while net commission income improved significantly to

3 36 million as at 30 June 2003 (compared with –3 3 million for the same period of 2002). 

The 26% increase in administrative expenditure, to 3 54 million, is largely attributable to higher 

accruals for variable compensation. On a quarterly basis the trend is in line with company projections.

The cost/income ratio was 18%, however a considerably higher figure for the full year is to be expec-

ted. After a 3 6 million charge for other expenditure, profit before taxes was 3 238 million (+40%). 

DEPFA BANK generated 3 28.3 billion in new business during the first half of 2003; more than for the

whole of 2002. The total public financing volume grew by 4% to 3 117.5 billion.

All business areas added to the successful half year result. DEPFA’s Budget Finance activities bene-

fited from higher margins. DEPFA Investment Bank further expanded its business in the EU accession

candidate countries of Central and Eastern Europe and in Asia. In Infrastructure Finance, we arranged

the financing of a toll motorway in California in May. Following on from this success we expect to

exploit further potential in the North American market.

Letter to Share h o l d e r s
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As reported in May, we established an agency in New York in order to expand our business further 

in the US. The agency, which was granted a New York State Banking Department licence in June,

and which has already started business, provides liquidity standby facilities for the municipal bond

market. We issued our second Irish Asset Covered Security in May: a 3 3.5 billion issue with the

option to increase the issue volume to 3 5 billion. Following the success of our first 5-year issue in

February 2003 and the subsequent increase to 3 5 billion in April, this second issue once again

demonstrated the strong demand for a new product that provides a particularly high degree of inve-

stor protection.

As you can see, DEPFA BANK is clearly on course for the 2003 financial year. We are not standing

still and are constantly seeking out new market opportunities. By broadening the geographic mix in

public finance and enhancing funding opportunities we aim to firmly establish ourselves as a partner

to the public sector around the world. 



6 · Group balance sheet

G roup balance sheet as at 30 June 2003 
of DEPFA BANK plc

Cash and balances with central banks 7 3 5 6 4 5

Loans and advances to banks 1 6 , 5 6 5 1 3 , 2 8 1

Loans and advances to customers 6 1 , 9 9 5 5 9 , 7 6 4

Debt securities and other fixed income securities 6 9 , 6 8 7 6 4 , 5 6 6

Equities and other non fixed income securities 2 7 2 3

Equity participations 7 7

Intangible assets 5 5

P roperty and equipment 1 2 1 5

Other assets 3 , 7 2 6 3 , 1 2 0

Accrued interest and prepaid expenses 4 , 2 0 9 4 , 4 2 1

Total assets 1 5 6 , 9 6 8 1 4 5 , 8 4 7

Assets (5 m ) 3 0 . 0 6 . 2 0 0 3 31.12.2002 
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Liabilities to banks 4 4 , 3 0 6 3 6 , 7 7 4

Liabilities to customers 3 , 6 7 1 3 , 5 5 4

Debt securities issued 9 2 , 5 4 5 8 9 , 6 2 5

Other liabilities 9 , 5 0 8 8 , 6 0 5

Accrued interest and deferred income 4 , 3 3 5 4 , 7 5 2

P ro v i s i o n s 2 6 5 2 3 3

Hybrid capital 8 6 3 9 2 6

Minority intere s t 2 4 3 2 4 2

Total liabilities 1 5 5 , 7 3 6 1 4 4 , 7 1 1

E q u i t y

Subscribed capital 1 0 3 1 0 5

Capital re s e r v e 3 7 4 3 9 6

Retained earn i n g s 6 4 4 5 0 3

Other comprehensive income 1 1 1 1 3 2

Total equity 1 , 2 3 2 1 , 1 3 6

Total shareholders’ equity and liabilities 1 5 6 , 9 6 8 1 4 5 , 8 4 7

Contingent liabilities and 
i r revocable loan commitments

Contingent liabilities on guarantees
and indemnity agre e m e n t s 4 6 6 2

I r revocable loan commitments 3 , 0 7 9 4 , 4 3 0

Shareholders’ equity and liabilities (5 m ) 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2



8 · Group profit and loss account

G roup profit and loss account for the period
1 January to 30 June 2003 of DEPFA BANK plc

I n t e rest receivable and similar income fro m
lending and money market business 1 , 9 2 9 1 , 8 8 5
fixed income securities 1 , 3 7 1 1 , 3 3 0

I n t e rest payable and similar expenses –3 , 1 2 0 –3 , 0 3 5

Net interest income 1 8 0 1 8 0

Commission income 5 7 2

Commission expenditure –2 1 –5

Income from sale of assets 5 2 7 0

Trading re s u l t 3 0 –3 5

Operating income 2 9 8 2 1 2

General administrative expenses –5 2 –4 1

D e p reciation and amortisation of intangible 
assets and property and equipment –2 –2

Other income and expenditure –6 1

Operating results before provision for loan losses 2 3 8 1 7 0

P rovision for loan losses – –

Income before taxes 2 3 8 1 7 0

Income and deferred taxes –5 6 –2 1

Income after taxes 1 8 2 1 4 9

Minority interest –6 – 7

G roup Net Income from continuing operations 1 7 6 1 4 2

Results from discontinued operations – –3 0 1

G roup Net Income 1 7 6 – 1 5 9

Weighted average number of ordinary share s 3 4 , 7 5 5 , 5 7 5 3 5 , 3 0 1 , 9 7 2

E a rnings per share from continuing operations (5 ) 5 . 0 6 4 . 0 2

E a rnings per share for discontinued operations (5 ) – –8 . 5 2

Total earnings per share (5 ) 5 . 0 6 –4 . 5 0

Diluted earnings per share (5) 5 . 0 6 –4 . 5 0

5 m 3 0 . 0 6 . 2 0 0 3 3 0 . 0 6 . 2 0 0 2
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Group statement of changes in shareholders’ equity 
of DEPFA BANK plc

5 m S u b s c r i b e d
c a p i t a l

C a p i t a l -
r e s e rv e

R e t a i n e d
e a r n i n g s

Other comprehensive Income

U n r e a l i s e d U n r e a l i s e d
g a i ns/l o s s e s result from
from market cash flow
v a l u ation of h e d g e s

s e c u r i t i e s

To t a l

Balance at 1 January 2003 1 0 5 3 9 6 5 0 3 1 0 6 26 1 , 1 3 6

G roup net income – – 1 7 6 – – 1 7 6

Other comprehensive income – – – 1 6 –37 –2 1

C o m p rehensive income – – 1 7 6 1 6 –37 1 5 5

D i v i d e n d s – – – 3 5 – – –3 5

S h a re compensation cost – 4 – – – 4

P u rchase of own share s –2 –2 6 – – – –2 8

Balance at 30 June 2003 1 0 3 3 7 4 6 4 4 1 2 2 –11 1 , 2 3 2



Comparison of Quarterly Results

E a rn i n g s

Total net interest income 8 0 1 0 0 2 0 25 
Net interest income incl. interest from derivatives 8 0 9 5 1 5 1 8 . 8

Net commission income 2 0 1 6 –4 –2 0

Income from sale of assets 18   3 4 1 6 88.9 

Trading re s u l t 2 6 4 – 2 2 –8 4 . 6
of which from securities 1 6 1 6
of which derivatives valuation 1 0 – 7 – 1 7
of which intere s t – –5 –5

Total earn i n g s 1 4 4 1 5 4 1 0 6 . 9

Personnel expenditure –1 4 –1 7 3 21.4 

Other administrative expenditure –1 2 –9 –3 –25 

D e p reciation on intangible assets –1 –1

Administrative expenditure – 2 7 –2 7

Other income and expenditure –2 –4 – 2 100 

P rovision for loan losses – –

Income before income taxes 1 1 5 1 2 3 8 7 

Income taxes –2 9 – 2 7 – 2 –6.9 

Income after income taxes 8 6 9 6 1 0 11.6 

Minority interest income –3 – 3

G roup net income 8 3 9 3 1 0 12 

Key r ati os 

Cost/income ratio 1 8 . 8 % 1 7 . 5 %

E a rnings per share (3) 2 . 3 8 2 . 6 8 0 . 3 0 12.6 

RoE after tax 2 8 . 7 % 3 0 . 9 %

P o r t f o l i o 3 1 . 0 3 . 2 0 0 3 3 0 . 0 6 . 2 0 0 3

Public sector finance 1 1 5 , 2 0 4 1 1 7 , 5 1 9 2,315 2 . 0

E q u i t y 1 , 1 7 8 1 , 2 3 2 54 4.6 

Total assets 1 5 0 , 1 7 6 1 5 6 , 9 6 8 6,792 4 . 5

C h a n g e
5 m %

0 1 . 0 1. 2003 -
3 1 . 0 3.2 0 0 3

5 m

0 1 . 0 4. 2003 -
3 0 . 0 6.2 0 0 3

5 m

10 · Comparison of Quarterly Results
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Notes to the Group balance sheet 
and profit and loss account

(1) Loans and advances to banks

(2) Loans and advances to customers

Public sector loans 5 , 4 5 0 6 , 1 6 4

Other loans and advances 1 1 , 0 8 6 7 , 0 9 3

Net deferred items 2 9 2 4

of which pre m i u m s 2 9 2 4

of which discounts – –

To t a l 1 6 , 5 6 5 1 3 , 2 8 1

of which repayable on demand 2 0 6 7 9 7

5 m 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2

Public sector loans 5 5 , 7 8 1 5 3 , 0 0 8

P roperty loans 5 , 0 3 0 5 , 7 8 7

Other loans and advances 1 , 1 0 4 1 , 0 1 9

Net deferred items 2 2 2 9 2

of which pre m i u m s 2 4 0 1 1 8

of which discounts – 1 8 – 2 6

Less provision for loan losses – 1 4 2 – 1 4 2

To t a l 6 1 , 9 9 5 5 9 , 7 6 4

5 m 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2

The comparative balance sheet figures and notes to the balance sheet are from the DEPFA Gro u p

accounts as at 31 December 2002.

The comparative profit and loss account figures and notes to the profit and loss account for the period

to 30 June 2002 are based on the DEPFA Group interim report as at 30 June 2002.



12 · Notes to the Group balance sheet and profit and loss account

(4) Debt securities and other fixed income securities

(5) Liabilities to banks

Held to maturity 2 0 5 9

Available for sale 6 9 , 0 9 3 6 3 , 9 2 5

Tr a d i n g 5 7 4 5 8 2

To t a l 6 9 , 6 8 7 6 4 , 5 6 6

5 m 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2

D e p o s i t s 1 4 , 7 7 5 8 , 9 2 9

Other liabilities 2 9 , 5 3 3 2 7 , 8 4 8

Net deferred items –2 –3

To t a l 4 4 , 3 0 6 3 6 , 7 7 4

of which due on demand 9 6 1 1 , 3 9 9

5 m 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2

(3) Provision for loan losses

Balance at 1 January 1 4 2 8 0 1

A d d i t i o n s

P rovision for loan losses charged to the
p rofit and loss account – –

R e d u c t i o n s

Transfers as part of spin-of f – –561

Charge-offs – –9 5

R e c o v e r i e s – –3

Balance at 30 June 1 4 2 1 4 2

5 m To t a l

2 0 0 3 2 0 0 2

The movement in the provisions and charges for loan losses for on-balance sheet lending business is 

as follows:
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(7) Debt securities issued

(6) Liabilities to customers

D e p o s i t s 2 , 4 0 6 2 , 1 8 0

Other liabilities 1 , 2 6 5 1 , 3 7 3

Net deferred items – 1

To t a l 3 , 6 7 1 3 , 5 5 4

of which due on demand 2 3 8 4

5 m 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2

Debt securities issued

Public sector covered bonds 6 2 , 9 1 1 5 8 , 2 2 2

Mortgage covered bonds (Hypothekenpfandbriefe) 1 , 6 3 2 2 , 2 3 8

Other debt securities 7, 5 0 1 9,1 0 3

Money market securities 2 1 , 3 6 4 2 0 , 3 5 1

Net deferred items –8 6 3 –2 8 9

To t a l 9 2 , 5 4 5 8 9 , 6 2 5

5 m 3 0 . 0 6 . 2 0 0 3 3 1 . 1 2 . 2 0 0 2
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(8) Net interest income

(9) Net commission income

5 m 3 0 . 0 6 . 2 0 0 3 3 0 . 0 6 . 2 0 0 2

I n t e rest income from public sector finance 1 , 6 1 6 1 , 5 8 4

I n t e rest income from other lending business and
money market transactions including property finance 3 1 3 3 0 1

I n t e rest income from fixed income securities 1 , 3 7 1 1 , 3 3 0

I n t e rest expenditure for

C o v e red bonds – 1 , 3 8 8 – 1 , 4 9 1

Other debt securities – 1 9 9 – 1 3 1

B o r ro w i n g s –2 6 –2 8

Hybrid capital –2 6 –4 0

Other banking transactions – 1 , 4 8 1 – 1 , 3 4 5

To t a l 1 8 0 1 8 0

5 m 3 0 . 0 6 . 2 0 0 3 3 0 . 0 6 . 2 0 0 2

Commission income from banking transactions 5 7 2

Commission expenditure from banking transactions – 1 7 –4

Other commission expenditure –4 – 1

To t a l 3 6 –3
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(10) Trading result

5 m 3 0 . 0 6 . 2 0 0 3 3 0 . 0 6 . 2 0 0 2

Securities trading re s u l t s 3 2 3

Valuation of derivatives / FAS 133 3 1 0

Net interest on trading derivatives –5 –4 8

To t a l 3 0 –3 5

(11) General administrative expenses

5 m 3 0 . 0 6 . 2 0 0 3 3 0 . 0 6 . 2 0 0 2

Personnell expenditure

Wages and salaries 2 7 2 2

Social security costs 4 5

(of which for pensions) (2) ( 1 )

Other administrative expenditure 2 1 1 4

To t a l 5 2 4 1
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Reporting on financial instruments

The following table presents nominal amounts for derivatives as at 30 June 2003:

Nominal amount
Residual maturity

< = 1 y e a r 1– 5 years > 5 years To t a l

I n t e rest rate and currency swaps 3 3 , 7 1 0 4 9 , 7 7 8 7 2 , 2 6 4 1 5 5 , 7 5 2

I n t e rest rate futures and forward 
rate agre e m e n t s 1 , 0 9 4 – 1 , 5 4 8 2 , 6 4 2

I n t e rest rate options purc h a s e d 6 9 1 2 7 1 , 2 6 3 1 , 4 5 9

I n t e rest rate options written 1 , 5 7 5 8 9 3 1 , 6 8 1 4 , 1 4 9

Other interest rate contracts 1 , 1 7 1 2 , 1 9 2 3 , 7 2 5 7 , 0 8 8

F o reign exchange forward contracts 7 , 5 8 0 – – 7 , 5 8 0

C redit derivatives 1 4 1 1 , 0 1 7 2 , 6 4 4 3 , 8 0 2

To t a l 4 5 , 3 4 0 5 4 , 0 0 7 8 3 , 1 2 5 1 8 2 , 4 7 2

5 m
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Other details

5 m 1 . 1 .– 3 0 . 0 6 . 2 0 0 3 1 . 1 .– 3 0 . 0 6 . 2 0 0 2

Public sector finance 27, 0 7 3 4 , 8 3 0

Other loans 1 , 0 2 9 3 6 7

To t a l 2 8 ,102 5 , 1 9 7

P r i m a ry sale of debentures including loans taken up

5 m 1 . 1 .– 3 0 . 0 6 . 2 0 0 3 1 . 1 .– 3 0 . 0 6 . 2 0 0 2

Public sector covered bonds 1 1 , 8 1 4 4 , 1 8 0

Other debenture s 4 5 9 3 0 1

Loans taken up 2 5 4 –

To t a l 1 2 , 5 2 7 4 , 4 8 1

E m p l o y e e s

3 0 . 0 6 . 2 0 0 3 3 0 . 0 6 . 2 0 0 2

To t a l 3 3 2 2 6 1

of which part time employees 1 7 1 2

New commitments
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R e g u l a t o ry capital and equity ratios

Equity ratios 3 0 . 0 6 . 2 0 0 3
Irish Financial S e rv i c e s

R e g u l a t o ry Authority

3 1 . 1 2 . 2 0 0 2
Central Bank of Ireland

C o re capital ratio 1 0 . 8 % 8 . 8 %

Total capital ratio 1 8 . 1 % 1 5 . 8 %

Own funds (5 m ) 3 0 . 0 6 . 2 0 0 3
Irish Financial S e rv i c e s

R e g u l a t o ry Authority

3 1 . 1 2 . 2 0 0 2
Central Bank of Ireland

C o re capital (Tier I) 1 , 2 6 6 1 , 0 5 3

Supplementary (Tier II) 8 6 3 8 6 7

Total own funds 2 , 1 2 9 1 , 9 2 0

All of the above regulatory capital and equity ratios were produced in accordance with the regulations

of the Irish Financial Services Regulatory Authority, formerly the Central Bank of Ireland (CBI). The

capital figures and equity ratios for 31 December 2002 were those reported to the CBI. The capital

and equity ratios for 30 June 2003 include the audited and retained profits for 2002. 
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B o a rd of Dire c t o r s

Non-Executive Members 

D r. Richard Brantner, 
Deputy Chairman

Member of Bank Management Board (ret’d)

P rof. Dr. Alexander Hemmelrath,
German Chartered Accountant, tax consultant

Founding partner of the law firm

Haarmann, Hemmelrath & Partner

Maurice O'Connell 
Governor of Central Bank of Ireland (ret’d)

Jacques Poos, 
Member of the European Parliament, 

Minister of Foreign Affairs (ret’d), Luxembourg

Hans W. Reich, 
Chairman of the Board of Managing Directors 

of Kreditanstalt für Wiederaufbau

P rof. Dr. Frances Ruane, 
Professor at Trinity College, Dublin, Ireland

Prof. Dr. Dr. h.c. mult. Hans Tietmeyer, 
President of Deutsche Bundesbank (ret’d)

Executive Members

G e r h a rd Bruckermann
Chairman and CEO

Thomas M. Kolbeck
Vice Chairman and Deputy CEO

Dermot Cahillane

Fulvio Dobrich

R e i n h a rd Grzesik

Jürgen Karc h e r
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A d d re s s e s

DEPFA BANK plc

3, Harbourmaster Place 

Dublin 1, Ireland

Phone +353 1 607-1600, Fax +353 1 829-0213

www.depfa.com

Nordic Representative Office

Frederiksgade 7

1265 Copenhagen K, Denmark

Phone +45 33 93-7571, Fax +45 33 93-7579

London Branch

11/13 Knightsbridge, 3rd floor

London SW1X 7LY, United Kingdom

Phone +44 20 7259-3750, Fax +44 20 7245-6822

Madrid Representative Office

Bárbara de Braganza 2.2° B 

28004 Madrid, Spain

Phone +34 91 7004-640, Fax +34 91 3100-791

New York Agency

570 Lexington Ave., 39th floor 

New York, N.Y. 10022, United States

Phone +1 212 682-6474, Fax +1 212 867-7810

Paris Branch

Succursale de Paris

8, rue Halévy

75009 Paris, France

Phone +33 1 44 94-8270, Fax +33 1 42 66-4698

Rome Branch

Via di Torres Argentinia n.21 (Palazzo Origo)

00186 Rome, Italy

Phone +39 06 6840-2801, Fax +39 06 6840-2831

DEPFA Deutsche Pfandbriefbank AG

An der Welle 5 

60322 Frankfurt, Germany

Phone +49 69 5006-0, Fax +49 69 5006-1331

Rome Branch

Via di Torres Argentinia n.21 (Palazzo Origo)

00186 Rome, Italy

Phone +39 06 6840-2801, Fax +39 06 6840-2831

Tokyo Branch

Atago Green Hills MORI Tower, 41F

2-5-1, Atago, Minato-ku 

Tokyo 105-624 1, Japan

Phone +81 3 5402-9000, Fax +81 3 5402-9010

DEPFA Investment Bank Ltd.

International Banking Unit

178 Athalassa Avenue, 2nd floor

PO Box 20 9 0 9

1665 Nicosia, Cyprus

Phone +357 22 879-300, Fax +357 22 318-978

Representative Office Hong Kong

1005 Asia Pacific Finance Tower

3 Garden Road

Central, Hong Kong

Phone +852 2509-9100, Fax +852 2509-9099

DEPFA ACS BANK

3, Harbourmaster Place 

Dublin 1, Ireland

Phone +353 1 607-1600, Fax +353 1 829-0213

DEPFA UK Limited

11/13 Knightsbridge, 4th floor

London SW1X 7LY, United Kingdom

Phone +44 20 7201-7000, Fax +44 20 7245-0598

DEPFA Capital Japan K. K.

Atago Green Hills MORI Tower, 41F

5-1, Atago Green 2-chome, Minato-ku

Tokyo 105-624 1, Japan

Phone +81 3 3437-7620, Fax +81 3 3437-7623

DEPFA Finance N.V.

Herengracht 551

1017 BW Amsterdam, Netherlands

Phone +31 20 626-4068, Fax +31 20 626-4068





DEPFA BANK plc 
3, Harbourmaster Place · Dublin 1, Ireland
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w
w

.g
er

as
ch

.d
e

++  INTERIM GROUP REPORT OF DEPFA BANK PLC AS AT 3O JUNE 2003  ++  ACCORDING TO US-GAAP  ++




