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SALIENT FEATURES

2001 2000 Growth% 2001 2000
usb usbp

Result EURO EURO EQUIVALENT EQUIVALENT
Gross income (million) 125.7 114.4 10% 112.8 105.8
Operating profit (million) 15.9 31.2 (49%) 14.3 28.9
Profit before tax (million)
e before amortisation of goodwill 8.5 26.4 (68%) 7.6 24.5
e after amortisation of goodwill (2.5) 19.4 (113%) (2.3) 18.0
Profit attributable to shareholders (million)
e before amortisation of goodwill 8.7 21.9 (60%) 7.8 20.2
e after amortisation of goodwill 2.3) 14.9 (116%) 2.1 13.8
Per ordinary share
Diluted earnings (cents)
e before amortisation of goodwill 32.9 85.4 (61%) 29.5 79.4
e after amortisation of goodwill (8.7) 58.0 (115%) (7.8) 54.0
Dividends (cents) 6.0 24.7 (76%) 5.3 23.0
Dividend cover (2.0 2.1 (196%) (2.0) 2.1
Net asset value (cents) 394.2 420.4 (6%) 350.7 391.2
Balance sheet
Total assets (million) 607.0 505.0 20% 540.0 469.9
Shareholders’ equity (million) 102.1 108.9 (6%) 90.8 101.3
Number of ordinary shares of EUR
2.00 each in issue (million) 25.9 25.9 0% 25.9 25.9
Other
Assets under management
(excluding fiduciary assets) (billion) 5.2 5.7 (8%) 4.6 5.3

Number of staff employed 1,120 920 22% 1,120 920
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CHAIRMAN’S REPORT

The environment
In 2001, the management downgraded its assessment for the business environment and it remains of the view
that the climate for business is and will remain competitive.

The events of 11 September, 2001, accelerated but were not, in the opinion of management, the main source of
these changes. Following the financial, economic and investment excesses of the 1990s a process of contraction
set in and still continues.

Nevertheless, private wealth management remains a market in which the company has a good position and in
which it intends to refine and deepen itself.

Strategy and structure

Following this view, the Report of the Executive provides a description of the major restructuring which took
place in Insinger de Beaufort in 2001. From discussion and consultation, the following strategic goals emerged:
namely to move away from a structure of segregated and decentralised geographical and product units into a
private client business and an institutional client business with the support of a common business platform,
centralised operations and an increasing emphasis on standardisation, simplification and the management of
costs, risk and compliance.

Much of the first phase of the restructuring had been completed by the end of 2001. The process continues
with the goal of greater efficiency and increased effectiveness in dealings, both internally and with clients.
At the same time, in line with the policy of recruiting, developing and retaining top people, management is
increasing its attempts to develop the worth of the people working for the company.

Reporting currency

As of this financial year, the company will use the euro as its main reporting currency. This better reflects
the growing presence in Euroland as well as the euro denominated business. For comparison purposes, the US
dollar numbers are also presented. As of the 2002 reporting year, this comparison will disappear.

Financial results

Despite lower equity trading volumes, gross income in 2001 rose by 10%, mainly due to acquisitions. Operating
profit fell by nearly 50%. Diluted earnings per share fell by 61%. This reflects the strong decline in volume,
especially in equity markets. The business is and will remain to be exposed to the volatility of the financial
markets. However, the private client and asset management business generates a strong stream of annuity
income, which reflects a significant percentage of gross income.

Group structure and controls

Insinger de Beaufort Holdings S.A.

Insinger de Beaufort Holdings S.A., which operates solely as a holding company, has been listed on the
Luxembourg Stock Exchange since 1997. The purpose of the listing was to raise the Company’s profile, provide
access to a wider supply of capital, promote greater transparency and in this way enhance shareholder value.
The operations of the group are managed and conducted through its indirect subsidiary Bank Insinger de
Beaufort N.V.

Bank Insinger de Beaufort N.V.

Bank Insinger de Beaufort N.V. is the group’s main operating company. As a Dutch-based bank, it is subject
to the regulatory supervision of the Dutch Central Bank. The bank has a separate Supervisory Board and
Management Board.



The Supervisory Board oversees and advises the Management Board in a broad sense. Its role includes,
for example, the assessment of the financial health, market position, risk profile and future direction of the
company. It forms an explicit opinion on the composition of the Management Board. It assesses organisational
arrangements and control mechanisms with a specific focus on risk, compliance, internal controls and procedures.
The Management Board is collectively responsible for the day-to-day management of the company and its
subsidiaries.

The Supervisory Board meets with the Management Board at least six times a year and reviews amongst other
matters, risk, compliance and regulatory issues; financial results in the year to date; harmonization of reward
systems within the group; detailed activities of the operating divisions; organizational restructuring and opera-
tional and financial planning.

Composition of the board(s)

In 2001, the Board of Insinger de Beaufort Holdings S.A. comprised seven members, consisting of the Chairman,
two non-executive directors and four directors who were part of the Executive of Bank Insinger de Beaufort
N.V. Bank Insinger de Beaufort N.V.’s supervisory board consists of the Chairman and three members. The
Supervisory Board members’ appointment requires the approval of the relevant national authorities.

During 2001, the non-executive members of the Supervisory Board of Bank Insinger de Beaufort N.V., the main
operating company of the group, were Timothy Melville-Ross (Chairman), Nicholas Clegg, John Jaakke and Paul
Verhaegen. They bring to the group a variety of expertise in financial services, law, economics and general
business practice.

Corporate governance

Insinger de Beaufort Holdings S.A. and Bank Insinger de Beaufort N.V. are supported by an audit committee.
The Supervisory Board of Bank Insinger de Beaufort appoints the audit committee and such other committees
as it thinks fit. Deal review committees were installed for all acquisitions in 2001. The audit committee meets
at least four times a year and is chaired by a member of the Supervisory Board. Some of these meetings are
attended by the external auditors. In 2001, a new audit committee charter was agreed. This charter will be
implemented in 2002.

Other committees which are in place cover Risk Management and Compliance, Asset & Liability, Business
Systems, Finance & Control, Strategy & Marketing and Operations. In principle, all these committees meet
on a monthly basis and are chaired by a member of the Management Board of Bank Insinger de Beaufort.

Staff tribute

As is set out in more detail in the Report of the Executive, market conditions have clearly been harsh. For
2001, we particularly want to express our gratitude to the board members, managers and all staff of the group
who have endured a difficult business environment. That gratitude is strong and particularly sincere. Despite
the fact that market conditions will continue to be difficult for the time being, the Board remains confident
that the group will adjust and prosper in the future.

5 April 2002

Bas Kardol
Chairman, Insinger de Beaufort Holdings S.A.
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REPORT OF THE EXECUTIVE

Environment

The results for the past year are obviously disappointing. Since the early 1970s, there has been an unparalleled
economic and financial asset expansion resulting in excess. From the beginning of 2001, it has been our view
that this period has come to an inevitable end. In response, the group has been undergoing major internal
changes, designed to focus the business on the needs of private clients and institutional clients. The key to
this is to shape an integrated response to the client. This is supported through the development of common
platforms and shared distribution. With this ongoing redefinition of our business, with improved effectiveness
and efficiencies, the expectation is that we will also improve the quantum and quality of the income streams.

However, income is only one side of the equation. While income and risks are not always within our control,
costs are. Without damaging the growth fabric of the business, it remains mandatory for the continuing
development of the business that the costs, risks and compliance are vigilantly controlled and closely managed.
In times when business growth was more important than efficiencies, cost management was not always deemed
as important as it might have been. It is so now and will remain so for the foreseeable future.

To date, this has led among other actions to closing the Copenhagen office, streamlining our South African
operations, refocusing our Italian business and reducing the number of people in specific areas.

This ongoing redefinition of the way in which we develop business as well as the vigilance on costs will make it
more realistic for us to aspire to and achieve a minimum EPS growth of 15% on average for the next 10 years.

Strategy and restructuring

The main purpose of the restructuring was to concentrate on the needs of specific groups of clients, rather
than categories of products and services. The need to consolidate our response to our clients has been
translated into two key objectives:

e to offer an integrated response to the customer, across multiple products;

e to create a common business platform for the delivery and processing of transactions across

multiple jurisdictions.

The first phase of this refocus was implemented as of July 2001. The Private Client Division employs in excess
of 600 people and emphasises relationships with and proximity to its clients. Geographically, we manage the
division over three regions: Asia/International, Europe and UK/International.

The main organising principle behind the Institutional & Corporate Client Division with over 150 people is areas
of expertise. These are identified as: Asset management, Equity Trading, Sales & Research, Corporate Finance,
Bond Broking and Structured Finance.

Group Operations & Support, employing almost 350 people, is driven by a need for increased effectiveness
and quality of all processes through standardization. With this goal in mind, the group is streamlining and
upgrading the quality of processes and aims to significantly reduce costs across the group starting in 2002.

Consolidated group results 2001 2000 Change
Gross income 125.7 114.4 10%
Operating profit 15.9 31.2 (49%)
Net profit before amortisation of goodwill 8.7 21.9 (60%)
Diluted earnings per share 32.9 85.4 (61%)

In the year under review, despite a loss of income because of low equity trading volumes and reduced
corporate activity, gross income rose by 10% to EUR 125.7 million. This growth was realised through acquisitions
and an increase in annuity income, in mainly asset management and trust & fiduciary products. Operating profit
decreased to EUR 15.9 million, which is almost half that of the preceding period. This was a result of ongoing
investments during the past years in developing the client base and the related infrastructure, which has



increased the cost base at the same time as related revenues have declined. Net profit (before amortisation
of goodwill) dropped 60% from EUR 21.9 million in 2000 to EUR 8.7 million in 2001. The relatively higher
decrease in net profit was caused by an increase in depreciation charges to EUR 7.4 million representing
an increase of 55% compared to 2000. Consequently, EPS decreased by 61% to 32.9 euro cents. The recent
acquisitions increased the annual amortisation of goodwill to EUR 11.0 million, leading to a loss after
amortisation of goodwill of EUR 2.3 million.

Employee numbers grew by 22% from 920 to 1,120. Other than through acquisitions, the group has continued
to employ experienced professionals and young talented people to support its long-term objectives. Nevertheless,
by year-end, cost management had reduced headcount in selected areas and this rationalisation will continue
in 2002.

THE OPERATING DIVISIONS
Private client division

Gross income

The private client division realised an increase in gross income of 23% from EUR 73.6 million to EUR 90.6 million
in 2001. This growth was mainly achieved through acquisitions and the growth in annuity income provided
by trust and fiduciary activities. Gross income on a regional basis is largely influenced by product mix. The
European region is more focused on private banking activities and was, therefore, negatively affected by weak
equity markets resulting in a decrease of 29% in gross income. Activities in the UK/International region are
more diversified and benefited from annuity income from trust and fiduciary services together with those from
earlier acquisitions, which resulted in an increase of 41% in gross income. The Asia Pacific region reported
a significant increase in gross income due to the further consolidation of Brumby & Co Ltd into Insinger de
Beaufort Asia, resulting in an increase of 29% in gross income.

Despite market conditions, this division continues to expand its client base and sustain the inflow of new
money. Nevertheless, private client assets under management have decreased by 11% to EUR 3.7 billion.

Main developments in 2001

The new structure was implemented during the second half of 2001, by combining private client units within
a regional organisation. The European focus is on the ongoing development of the market in the Netherlands
and a change from advisory services to an integrated financial response to client needs. In the UK/International
region, a separate business development unit was established to bring the private banking activities together
with trust and fiduciary services within this integrated response to the client.

In February, additional shares in Brumby & Co Ltd were acquired, resulting in the group acquiring a majority
shareholding. Brumby & Co Ltd was renamed Insinger de Beaufort Asia Ltd and is now a joint venture with
local management, providing a significant presence in the Asia Pacific region. In May, Riverdale Ltd was acquired
to further consolidate the trust and fiduciary activities in the Channel Islands. At the end of 2001, the remaining
83% in Nusa SIM SpA was acquired and the activities of NUSA were transferred to the Italian branch of Bank
Insinger de Beaufort NV, enabling us to offer similar services in Italy.

Future developments

The division will continue to develop its products and services in an integrated response to clients. To achieve
this in the UK/International region in the course of 2002 a vehicle was acquired in the form of United
Trust Bank Plc, which was renamed Bank Insinger de Beaufort Plc. Throughout the division, streamlining and
rationalising the business, as well as redesigning business fundamentals, will continue in 2002.
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Institutional & corporate client division

Gross income

The Institutional & Corporate Client Division suffered a decrease in gross income of 22% to EUR 27.7 million.
Against the backdrop of continued uncertainty in global financial markets, the division is being strengthened
by looking to employ and build teams, integrate processes and consolidate products and services.

Main developments

Assets under management decreased by 7% to EUR 1.4 billion. The asset management unit is successfully
repositioning itself as a specialist in manager selection, consolidating existing funds and further developing
its multi-manager investment programmes. The unit has become recognised also for its third party distribution,
particularly in the Netherlands where it has some of the larger financial services intermediaries as clients.

In March, the group expanded its presence in the bond market through the recruitment of a team in London.
The group has widened the distribution and sourcing capabilities of its existing fixed income teams in Jersey,
Amsterdam and Rome. This expanded bond broking business has provided a complementary service for the
equity trading, sales and research unit and it had a successful year.

As can be expected, equity trading has fallen below previous levels. Sales trading has broadened its product
range for experienced investors with Contracts for Difference; these made a significant contribution to the
results of the unit. The equities team in Amsterdam was further strengthened by the recruitment of additional
experienced sales research people who have already started to make contributions in terms of volume and
new clients.

In May, business was expanded through the acquisition of London-based English Trust, which now enables
the group to provide clients with full-scale UK corporate finance services. The corporate finance business now
represents a meaningful number of clients quoted on the London Stock Exchange. However, market conditions
again equally affected the corporate finance unit.

The acquisition of United Trust Bank Plc in London, which provides specialist credit lending, property
development and finance and deposit products, was completed in October of this year. United Trust Bank
has been re-named Bank Insinger de Beaufort Plc, and will form the base for our UK operations. This unit
performed well, with good volumes at strong margins.

Future developments

The Institutional & Corporate Client Division has been restructured to weather difficult conditions and to benefit
from any improvement in the financial markets. It has expanded its presence and product offering in the United
Kingdom and the Netherlands, and is switching resources to growing product lines. By year-end, cost management
had reduced headcount and this is expected to continue in 2002.

Group operations & support division

Organisational changes have already been made so as to be more effective through standardisation across
the group. Starting in 2002, this should lead to a substantial rationalisation of processes, systems and
infrastructure as well as a reduction in headcount. This will strongly support the ongoing reduction of our cost
to income ratio to its target of less than 70% for the longer term.

The Insinger de Beaufort brand is a single brand and is used in most locations and for all activities in the
group. Continuous investments will be made in order to position and promote the brand, as it remains a key
success factor for the business in moving forward.



Further investments in business systems and infrastructure will create more ways of delivering integrated
responses to our clients. A common platform in the trust and fiduciary operation will make it possible to use
fewer systems throughout the group. The same is anticipated for the securities business.

The group’s risk and compliance function has been further strengthened in recognition of the increasing
importance of these capabilities in a rapidly changing and increasingly litigious environment.

Furthermore, the group successfully launched and implemented a new internal self-appraisal system, to support
and perpetuate the Insinger de Beaufort culture. A new reward system for all employees has been developed
and is to be implemented in 2002, making it possible for individuals, teams and the group as a whole to share
in the long-term growth as well as ownership of the company.

We continued the further integration of people in all locations where the group operates, and expect to have
single and representative offices in London and Guernsey in 2002. In addition we are optimising the use of
capital by disposing of office buildings we own.

Dividends and earnings per share

As indicated, operating income in 2001 remained positive at EUR 15.9 million, but represents a fall of 49%
from the previous year. After deducting depreciation and taxation, this was reduced to EUR 8.4 million. Given
that the group still sees many opportunities for growth and is confident of achieving its long-term growth
objectives, the proposal to the Board is for a dividend of 6 euro cents.

Outlook

Our aim remains to develop the business in terms of its people, its products, the organisation and the
independent positioning of the organization for the long term, while maintaining the intensity of ownership, culture
and quality. It will take time, hard work, dedication, discipline and commitment to be rigorous and deliberate.

The year 2002 and the foreseeable future are expected to remain tight. As we remain exposed to global markets,
financial results will continue to reflect this. Further initiatives in accurately redefining the way we do business,
concentrating on select business areas, developing the integrated response to the client, vigilant cost and risk
management and new income developments will be implemented, some coming into effect this year. On this
basis, we expect the group to sustain its profitability and to meet its long-term objectives.

5 April 2002

NCt

lan Kantor
Chief Executive Officer



FIVE-YEAR SUMMARY

EURO

Result

Gross income (million)

Operating profit (million)

Profit before tax (million)

e before amortisation of goodwill

e after amortisation of goodwill

Profit attributable to shareholders (million)
e before amortisation of goodwill

e after amortisation of goodwill

Per ordinary share™

Diluted earnings (cents)

e before amortisation of goodwill
e after amortisation of goodwill
Dividends (cents)

Dividend cover

Net asset value (cents)

Balance sheet

Total assets (million)

Shareholders’ equity (million)

Number of ordinary shares of EUR 2.00
(2000 and before USD 1.75)

each in issue (million)”

Other
Assets under management

(excluding fiduciary assets) (billion)

Number of staff employed

** Figures are converted at a USD/EUR rate of 0.85697

2001
125.7
15.9

8.5
(2.5

8.7
(2.3)

32.9
8.7)
6.0
(2.0)
394.2

607.0
102.1

25.9

5.2

1,120

*? Adjusted for five-for-one share split in 1997

2000
114.4
31.2

26.4
19.4

21.9
14.9

85.4
58.0
24.7
2.1
420.4

505.0
108.9

25.9

5.7

920

1999
68.6

19.6

17.5
13.8

14.1
10.4

56.6
42.1
17.9
2.3
256.5

374.5
63.7

24.2

4.4

602

1998™"
47.0
12.7

11.0
8.8

9.0
6.8

36.8
27.8
11.1
2.4
204.0

415.0
50.6

24.1

2.1

412

e

11

1997""
41.0
7.6

5.9
5.1

5.4
4.5

23.6
19.8
6.9
2.9
141.1

302.9
34.1

24.1

1.6

386



EURO
Gross income (million)

Operating profit (million)

Diluted earnings (cents)
before amortisation
of goodwill

Dividends (cents)

2001

2000

1999

1998

1997

2001

2000

1999

1998

1997

2001

2000

1999

1998

1997

2001

2000

1999

1998

1997

20 40 60 80 100 120

125.7

114.4

68.6

47.0

41.0

31.2

19.6

12.7

7.6

329

85.4

56.6

36.8

23.6

11.1

6.9



Assets under management
(excluding fiduciary assets)
(billion)

Number of staff employed
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DIRECTORS’ APPROVAL

The directors are responsible for monitoring the preparation and reviewing the reliability of the Financial
Statements, the underlying accounting policies and the integrity of all information included in this report.

The independent auditor is required to report whether the annual Financial Statements fairly present the
operations and financial position of the company and group. The Financial Statements are prepared in
accordance with international accounting standards.

Internal control

The controls throughout the group concentrate on focused critical risk areas. These areas are identified by
operational management, confirmed by group management, monitored by directors and reviewed annually
by the external auditors.

The directors report that the group’s internal controls are designed to:

- provide reasonable assurance as to the integrity and reliability of the Financial Statements
- adequately safeguard, verify and maintain accountability of assets, and

- prevent and detect fraudulent financial reporting.

Such controls are based on established policies, and procedures are reinforced by appropriate risk management
forums and processes. Internal controls are developed to ensure that their cost does not exceed their benefit.
The controls are implemented by suitably qualified personnel with appropriate segregation of duties and are
monitored throughout the group. Processes are in place to monitor the effectiveness of internal controls to
identify material breakdowns and to ensure that corrective action is taken.

Going concern
The annual Financial Statements are prepared on a going concern basis. Nothing has come to the attention of
the directors to indicate that the company will not continue as a going concern until the next reporting date.

Approvals
The Financial Statements, which appear on pages 16 to 41, were approved by the Board of Directors on 5 April

2002 and are signed on its behalf by, /

lan Kantor Ronald Latenstein van Voorst
Chief Executive Officer Group Chief Financial Officer
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AUDITOR’S REPORT
To the shareholders of Insinger de Beaufort Holdings S.A.

We have audited the Financial Statements and Consolidated Financial Statements of Insinger de
Beaufort Holdings S.A. for the year ended 31 December 2001, consisting of the balance sheet, the
income statement and the cash flow statement as well as the notes to the financial statements for
the year then ended and have read the related Consolidated Management report. These Financial
Statements and the Consolidated Management report are the responsibility of the company
directors. Our responsibility is to express an opinion on these Financial Statements based on our
audit.

We conducted our audit in accordance with International Standards on Auditing. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the Financial Statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the Financial
Statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall Financial Statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the Financial Statements and Consolidated Financial Statements present fairly, in
all material respects, the financial position of Insinger de Beaufort Holdings S.A. and the
consolidated group as of 31 December 2001 and of the results of its operations and its cash
flows for the year then ended in accordance with International Accounting Standards.

The Consqlidated Management report is consistent with the financial statements.

E_x@n de Kerkhove

Director

5 April 2002
Deloitte Sociéte Anonyme
TOLIChE RC Luxembourg B 67 885

Tohmatsu



GROUP PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2001

Interest income

Interest expense

Net interest income

Income from securities

Commission income

Commission expense

Other operating income

Gross income

Personnel costs

Other general administrative expenses
Operating profit

Depreciation

Profit before taxation

Taxation

Profit after taxation

Profit attributable to minority interest
Net profit before goodwill amortisation
Amortisation of goodwill

Net profit after goodwill amortisation
Interest on shareholders’ compulsory
convertible loan note

Dividends

Retained (loss)/profit for the year

Diluted earnings per share
o before amortisation of goodwill (cents)

o after amortisation of goodwill (cents)

Dividend per share (cents)

Notes

0 00 N WU

17,18

24
10
26

10

2001
000°’S
36,820

(33,681)

3,139

75,765
(22,471)
69,271
125,704
(66,586)
(43,231)
15,887
(7,373)
8,514
(74)
8,440
299
8,739
(11,047)
(2,308)

(852)
(1,554)
(4,714)

8.7)

6.0

EURO USD EQUIVALENT
2000 2001 2000
000’s 000’s 000’s
22,952 33,049 21,223

(20,594) (30,232) (19,042)
2,358 2,817 2,181
1,516 1,402

84,063 68,006 77,734
(22,240) (20,170) (20,566)
48,740 62,177 45,070

114,437 112,830 105,821

(47,023) (59,767) (43,482)

(36,200) (38,803) (33,475)

31,214 14,260 28,864
(4,770) (6,618) (4,411)
26,444 7,642 24,453
(4,554) (67) (4,210)
21,890 7,575 20,243
268
21,890 7,843 20,243
(7,014) (9,916) (6,487)
14,876 (2,073) 13,756

(1,176) (764) (1,088)

(6,443) (1,395) (5,958)
7,257 (4,232) 6,710
85.4 29.5 79.4
58.0 (7.8) 54.0
24.7 5.3 23.0




GROUP BALANCE SHEET AS AT 31

Assets

Cash and balances with central banks
Loans and advances to credit institutions
Loans and advances to customers
Debt securities and other fixed income
securities

e issued by public bodies

e issued by other borrowers

Shares and other variable yield securities
Shares in affiliated undertakings
Intangible assets

Tangible assets

Other assets

Total assets

Liabilities

Amounts owed to credit institutions
Amounts owed to customers

Other liabilities

Capital resources

Subscribed capital

Shareholders’ compulsory convertible
loan note

Share premium

Other reserves

Shareholders’ equity

Minority interests

Total liabilities and capital resources

Off-balance sheet items:
contingent liabilities

DECEMBER 2001

Notes

11,31
12,31

13
13
13
14,15
16
17
19

31

20
21
22

23
24

25
26

30

EURO USD EQUIVALENT

2001 2000 2001 2000
000’s 000’s 000’s 000’s
4,027 11,940 3,582 11,111
107,620 141,419 95,728 131,590
178,836 120,270 159,075 111,911
53,738 28,514 47,800 26,532
42,269 18,964 37,598 17,646
5,303 7,017 4,717 6,529
1,547 1,439

93,404 77,227 83,083 71,860
74,834 61,016 66,565 56,775
47,013 37,082 41,818 34,506
607,044 504,996 539,966 469,899
56,722 34,053 50,454 31,687
407,342 314,206 362,331 292,368
38,842 47,709 34,550 44,394
502,906 395,968 447,335 368,449
51,807 48,723 46,082 45,336
16,807 16,066 14,950 14,950
33,726 33,912 29,999 31,555
(223) 10,159 (198) 9,453
102,117 108,860 90,833 101,294
2,021 168 1,798 156
104,138 109,028 92,631 101,450
607,044 504,996 539,966 469,899
13,609 11,380 12,105 10,589

17



GROUP STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2001

Cash flows from operating activities
Net profit after goodwill amortisation
Adjustment for non-cash items:

Taxation

Profit attributable to minority interest
Amortisation of intangible fixed assets
Depreciation of tangible fixed assets
Unrealised loss/(profit) trading portfolio
Loss/(profit) on disposal of subsidiaries
Net cash inflow from operating activities
before changes in operating assets and liabilities

(Increase)/Decrease in operating assets:
Loans and advances to credit institutions
Loans and advances to customers

Net investment in trading securities

Other assets

Increase/(Decrease) in operating liabilities:
Amounts owed to credit institutions
Amounts owed to customers

Other liabilities

Net cash inflow from operating activities before
payment of taxation

Taxation paid

Net cash inflow from operating activities after
payment of taxation

2001
000’s
(2,308)

74
(299)
11,047
7,373

15,887

33,802
(58,566)
(1,801)
33,930

22,669

93,136
(45,457)

93,600
_B.979)

89,621

USD EQUIVALENT

EURO

2000 2001
000’Ss 000’Ss
14,876 (2,073)
4,554 67
(268)
7,014 9,916
4,770 6,618

(787)

(1,102)
29,325 14,260
(76,085) 30,067
15,686 (52,095)
3,656 (1,602)
3,311 30,181
(3,338) 20,164
52,225 82,845
10,195 (40,434)
34,975 83,386
(5,059) (3,571)
29,916 79,815

2000
000’s
13,756

4,210
6,487

4,411
(728)

(1,019)

27,117

(70,357)
14,505
3,381
3,062

(3,087)

48,293

9,428

32,342

(4,678)

27,664



Cash flows from investing activities

Net investment in non-trading securities

Net purchase of fixed assets

Unrealised loss/(profit) available for sale portfolio
Cash paid for acquisitions net of cash acquired

Net cash outflow from investing activities

Cash flows from financing activities

Movement in minority interests

Dividends paid

Shareholders’ compulsory convertible loan note interest
Net proceeds from share issue

Net cash (outflow)/inflow from financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Net increase/(decrease) in cash and cash equivalents

Exchange differences

Cash and cash equivalents at end of year

EURO

2001 2000

000’s 000’s
(46,717) (18,398)
(19,285) (20,196)

1,703

(31,011) (30,938)
(95,310) (69,532)
1,853 (175)
(1,554) (4,713)
(852) (1,177)
36,465
(553) 30,400
(6,242) (9,216)
11,940 23,094
(6,242) (9,216)
(1,671) (1,938)
4,027 11,940

USD EQUIVALENT

2001 2000
000’s 000’s
(41,555) (17,013)
(17,154) (18,675)
1,515
(27,584) (28,609)
(84,778) (64,297)
1,648 (162)
(1,382) (4,358)
(764) (1,088)
33,719
(498) 28,111
(5,461) (8,522)
11,111 23,210
(5,461) (8,522)
(2,068) (3,577)
3,582 11,111
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COMPANY PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2001

Interest income

Interest expense

Net interest income

Income from securities

Other operating income

Gross income

Other general administrative expenses
Profit before taxation

Taxation

Profit after taxation

Interest on shareholders' compulsory
convertible loan note

Dividends

Retained profit for the year

Notes 2001

000’s

5,633

(915)

3 4,718
4
5

4,718

8 (170)

4,548

(259)

4,289

24 (852)

10 (1,554)

26 1,883

USD EQUIVALENT

2000 2001
000’S 000’S
3,557 5,056
(47) (822)
3,510 4,234
768
4,278 4,234
(249) (153)
4,029 4,081
(177) (232)
3,852 3,849
(1,177) (764)
(6,444) (1,395)
(3,769) 1,690

2000
000’S
3,289
(43)
3,246

710
3,956
(230
3,726
(164)
3,562

(1,088)
(5,959)
(3,485)



COMPANY BALANCE SHEET AS AT 31 DECEMBER 2001

Assets

Loans and advances to credit
institutions

Shares in subsidiary undertakings
Other assets

Total assets

Liabilities

Other liabilities

Capital resources

Subscribed capital

Shareholders' compulsory convertible
loan note

Share premium

Other reserves

Shareholders' equity

Total liabilities and capital resources

Off-balance sheet items:
contingent liabilities

Notes

11
15
19

22

23

24

25
26

30

EURO

2001 2000
000’s 000’s
23,698 48,800
46,503 45,024
69,711 43,729
139,912 137,553
13,399 16,855
13,399 16,855
53,162 50,000
16,807 16,066
47,394 47,365
9,150 7,267
126,513 120,698
139,912 137,553
8,035 8,890

USD EQUIVALENT

2001 2000
000’s 000’s
21,079 45,408
41,365 41,895
62,009 40,716

124,453 128,019
11,919 15,719
11,919 15,719
47,288 46,517
14,950 14,950
42,157 44,071
8,139 6,762

112,534 112,300

124,453 128,019
7,147 8,272
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COMPANY STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2001

Cash flows from operating activities
Net profit before taxation
(Increase)/Decrease in operating assets:
Loans and advances to credit institutions
Other assets

Increase/(Decrease) in operating liabilities:
Other liabilities

Net cash inflow/(outflow) from operating
activities before payment of taxation
Taxation

Net cash inflow from operating activities
after payment of taxation

Cash flows from financing activities

e Dividends paid

e Shareholders’ compulsory convertible loan
note interest

e Net proceeds on issue of shares

Net cash (outflow)/inflow from financing activities

Cash flows from investment activities
Shares in subsidiary undertakings
Net cash outflow from investment activities

Net movement in cash and cash equivalents
Cash and cash equivalents at beginning of year
Exchange differences due to euro conversion

Cash and cash equivalents at end of year

2001
000’s
4,548

25,102
(25,982)

(3,456)

212
(259)

(47)

(1,554)

(852)
(2,406)

(1,479)
(1,479)

(3,932)

3,932

Nil

EURO

USD EQUIVALENT

2000 2001
000’s 000’Ss
4,029 4,081
(32,857) 22,328
(26,420) (23,111)
10,038 (3,074)
(45,210) 224
(177) (230)
(45,387) (6)
(4,713) (1,395)
(1,177) (764)
51,277
45,387 (2,159)
(1,316)
(1,316)
(3,481)
3,481
Nil Nil

2000
000’s
3,726

(30,384)
(24,431)

9,283

(41,806)
(164)

(41,970)

(4,358)
(1,088)

47,416

41,970

Nil



™

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2001

1. General
Insinger de Beaufort Holding S.A. was incorporated on 30 November 1994 as a ‘1929 Holding Company’ in the
Grand Duchy of Luxembourg, and was listed at the Luxembourg Stock Exchange on 30 September 1997.

Together with its subsidiaries, Insinger de Beaufort Holdings S.A. (“the consolidated group” or “the group”)
operates in the fields of private banking, asset management, securities trading, corporate advisory and trust
& fiduciary services.

In order to reflect appropriately the banking character of the group, the layout of the Financial Statements
adopted is that of a bank holding company and complies with International Accounting Standards. These
Consolidated Financial Statements do not represent the Company’s statutory accounts, which will be submitted
for Luxembourg regulatory requirements.

The reporting currency was changed from the USD to EUR. This more adequately reflects the group’s position
both in terms of income streams and geographic presence. See note 23 for the impact of the conversion.

During 2001, a restructuring took place, which has led to a new division structure. The new divisions are private
clients, institutional & corporate clients and group operations & support. Due to this change, the structure
comparison with prior year is no longer meaningful. As a result, the disclosures of segmentation are based on
the new structure and prior year comparable information is restated where possible.

2. Summary of significant accounting policies

(a) General

The Financial Statements of the Company and the group have been prepared in accordance with International
Accounting Standards (IAS).

The significant accounting policies applied in the preparation of these Financial Statements are set out below.

(b) Figures in USD Equivalent

The 31 December 2000 figures have been presented additionally in USD Equivalents (“USD”), using the average
(EUR 1: USD 1.0814) and period end (EUR 1: USD 1.0747) exchange rates as appropriate, for information
purposes only. 2001 figures have been presented in USD Equivalents using the average (EUR 1: USD 1.1141)
and period end (EUR 1: USD 1.1242) exchange rates as appropriate.

(c) Accounting convention

The Financial Statements are prepared under the historical cost convention. Income and expenses are allocated
to the reporting period to which they relate. Assets and liabilities are stated at face value, unless otherwise
indicated.

(d) Principles of consolidation

The Consolidated Financial Statements comprise Insinger de Beaufort Holdings S.A., its subsidiaries and the
companies over which it has management control. The list of significant subsidiaries and group companies is
disclosed in ‘Other Information’ on page 42. Subsidiaries acquired during the year are consolidated from the
effective date of acquisition to the end of the year under review. Subsidiaries disposed of are consolidated
from the beginning of the year under review to the effective date of disposal.

(e) Intangible assets

Goodwill comprises the difference between the fair value of net assets purchased on the effective date of the
transactions determined on the basis of the accounting policies of the group and the total cost of acquisition.
Goodwill is capitalised and amortised on a straight-line basis over a period of ten years.
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(f) Foreign currency translation

Assets and liabilities of foreign subsidiaries and group companies are translated into euros at year-end exchange
rates and the income and expenditure of foreign subsidiaries are translated at the average rate of exchange for
the year. The resulting translation gains and losses are recognised as an adjustment to shareholders’ equity.

Transactions arising in foreign currencies are translated into the currency of record at the approximate rate of
exchange ruling at the date of transaction. Assets and liabilities denominated in foreign currencies are
translated into the currency of record at the rates of exchange ruling at the balance sheet date. Resulting gains
or losses are recognised in the profit and loss account.

(2) Loans and advances to customers
Loans and advances to customers are stated at nominal value net of a provision for doubtful debts.

(h) Marketable securities
The group's portfolio of marketable securities is divided into three categories, of which the principal character-
istics are the following:

I a held to maturity portfolio of financial fixed assets, excluding shares in subsidiary undertakings, which
are intended to be used on a continuing basis in the group’s activities;

1. a trading portfolio of securities purchased with the intention of resale in the short term and;

1. a financial asset is classified as available for sale if it does not properly belong in one of the two other
categories of financial assets.

ad. | Held to maturity - fixed income securities are shown at maturity value after deducting a provision for
any diminution in value. Premiums or discounts between the purchase price and the maturity value are
amortised on a straight-line basis in the profit and loss account over the remaining term to maturity.

ad. Il Trading portfolio - listed securities held for trading purposes are stated at the market value prevailing
at the balance sheet date. Unlisted securities are stated at the lower of cost and estimated net
realisable value. Resulting gains and losses are recognised net in the profit and loss account.

ad. Il Available for sale - this category consists of equity securities. They are shown at market value.
Revaluations are taken to a revaluation reserve. Results realised on disposal are recorded through the
profit and loss account.

(i) Tangible assets
The valuation principles for tangible fixed assets are as follows:

Land and buildings

Land and buildings are stated at replacement value based on periodic revaluations by independent experts.
Interim adjustments are based on a property index basis. Valuations upwards are reflected in the revaluation
reserve after taking into account deferred tax liabilities. Valuations downwards are taken to the revaluation
reserve to the extent of any credit balance and then to the profit and loss account.

Other tangible fixed assets

Other tangible fixed assets are shown at cost net of accumulated depreciation. Depreciation is calculated using
the straight-line method over the estimated useful lives of the assets taking into account estimated residual
values. The following rates are applied:



“

Buildings 2.0 %
Freehold improvements 10.0 %
Furniture and fixtures 10.0 % - 20.0 %
Computer equipment 20.0 % - 33.3 %
Motor vehicles 20.0 % - 25.0 %

() Shares in subsidiary undertakings

Investments in subsidiaries are stated at the lower of cost and directors' valuation. A provision is made for
any permanent diminution in value. Foreign currency investments are translated into euros at the rates of
exchange at the date of the transaction.

(k) Taxation

Taxes are calculated on profit before tax in accordance with the ruling tax legislation in the country of
incorporation for the various group companies included in the Consolidated Financial Statements. Where items
are subject to withholding tax, tax is accrued to the extent that it is expected to be paid.

() Deferred taxation
The provision for deferred tax is calculated using the liability method.

(m) Minority interests

Minority interests represent the outside shareholders' interests in the net equity of the group companies at
the balance sheet date in which minorities have an interest. Profit attributable to minority interests represents
that portion of income attributable to the minority shareholders of group companies which results from their
percentage of ownership and the reported result net of taxes of the subsidiaries for the year.

(n) Financial instruments
Financial assets and liabilities are recognised on the Group’s balance sheet when the group has become a party
to the contractual provisions of the instrument.

(o) Derivative financial instruments

Derivative financial instruments are initially recorded at cost and remeasured to fair value at subsequent
reporting dates. Changes in the fair value of derivative financial instruments that are effective as a fair value
hedge are recognised immediately in the profit and loss account. Changes in the fair value of derivative
financial instruments that are effective as a hedge of a net investment in a foreign entity are recognised directly
in equity.

Changes in the fair value of derivative financial instruments that are designated and effective as cash flow hedges
are recognised directly in equity. Amounts deferred in equity are recognised in the income statement in the
same period in which the hedged firm commitment or forecasted transaction affects net profit or loss.

Changes in the fair value of derivative instruments that do not qualify for hedge accounting are recognised
in the profit and loss account as they arise.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2001

3. Net interest income EURO USD EQUIVALENT
2001 2000 2001 2000

Group 000’s 000’s 000’s 000’s
Fixed income securities 2,832 1,677 2,542 1,550
Other interest and similar income 33,988 21,275 30,507 19,673
Interest income 36,820 22,952 33,049 21,223
Interest expense (33,681) (20,594) (30,232) (19,042)
Net interest income 3,139 2,358 2,817 2,181
EURO USD EQUIVALENT

2001 2000 2001 2000

Company 000’s 000’s 000’s 000’s
Net intercompany interest income 4,718 3,510 4,234 3,246

4. Income from securities

Group

Income from securities represents income from shares and other variable yield securities. As from 1 January,
2001, the Company follows the new accounting principles of IAS 39. Valuation adjustments of the available
for sale portfolio are currently recorded in a revaluation reserve. As a result of the new accounting principles
as at 1 January 2001, the share trading portfolio has been transferred to the available for sale portfolio agains
the market value. The comparative figures have not been adjusted as a result of the change in accounting
principles.

Company
Income from securities represents dividend income from subsidiary undertakings.

5. Other operating income EURO USD EQUIVALENT

2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
Administration fees 47,332 41,826 42,485 38,677
Foreign exchange income 2,972 2,566 2,668 2,373
Other 18,967 4,348 17,024 4,020

69,271 48,740 62,177 45,070

The category ‘other’ consists mainly of advisory fee income.

EURO USD EQUIVALENT
2001 2000 2001 2000
Company 000’s 000’s 000’s 000’s

Foreign exchange gain (loss) - 768 - 710




6. Earnings per share

EURO USD EQUIVALENT
Basic earnings per share: 2001 2000 2001 2000
Before amortisation of goodwill (cents) 33.7 83.4 30.3 77.1
After amortisation of goodwill (cents) (8.9) 55.2 (8.0) 51.0
Diluted earnings per share:
Before amortisation of goodwill (cents) 32.9 85.4 29.5 79.4
After amortisation of goodwill (cents) (8.7) 58.0 (7.8) 54.0

Basic earnings per share is based on the profit attributable to ordinary shareholders after deducting interest
on the compulsory convertible loan notes. It is calculated on the weighted average number of shares
outstanding of 25,904,654 (2000: 24,830,772), excluding those to be issued following conversion of the
compulsory convertible loan note.

Diluted earnings per share is based on the profit attributable to ordinary shareholders. It is calculated on
the weighted average number of ordinary shares of 26,554,654 (2000: 25,480,772) in issue.

Due to the terms of the shareholders’ compulsory convertible loan note 2005, the ordinary shares arising
on conversion of the loan note have also been included in this figure (see note 24).

As the terms of the shareholders’ compulsory convertible loan note allow the company to compulsorily convert
the note into shares in the group, the directors believe that the diluted earnings per share figures are a more

appropriate measure of the group’s long-term performance.

Earnings per share figures before the effect of the amortisation of goodwill are also disclosed for information
purposes.

There were no dilutive financial instruments in issue as at 31 December 2001 and 2000, except as explained above.

7. Segmentation of gross income EURO USD EQUIVALENT

2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
Private client division 90,631 73,550 81,349 68,012
Institutional & corporate client division 27,686 35,648 24,851 32,964
Group operations & support division 7,387 5,239 6,630 4,845

125,704 114,437 112,830 105,821
European Union 62,296 78,231 44,260 72,341
Rest of Europe 39,575 21,506 42,797 19,887
Other 23,833 14,700 25,773 13,593

125,704 114,437 112,830 105,821
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8. General administrative expenses EURO USD EQUIVALENT

2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
Wages and salaries 61,198 43,858 54,931 40,556
Pension costs 2,060 1,792 1,849 1,657
Other social security costs 3,328 1,373 2,987 1,269
Personnel costs 66,586 47,023 59,767 43,482
Audit fees 967 723 868 669
Other administrative expenses 42,264 35,477 37,935 32,806
Other general administrative expenses 43,231 36,200 38,803 33,475

109,817 83,223 98,570 76,956

EURO USD EQUIVALENT

2001 2000 2001 2000

Company 000’s 000’s 000’s 000’s
Audit fees 8 13 7 12
Other administrative expenses 162 236 146 218
Other general administrative expenses 170 249 153 230

Some of the group companies operate a defined contribution plan for their employees. The average number
of group personnel employed during the year may be analysed as follows:

2001 2000
Private client division 608 474
Institutional & corporate client division 146 106
Group operations & support 266 146
1,020 726
9. Segmentation of profit before taxation EURO USD EQUIVALENT
2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
European Union (5,251) 11,251 (4,713) 10,404
Rest of Europe 9,509 12,008 8,535 11,104
Other 4,256 3,185 3,820 2,945

8,514 26,444 7,642 24,453




10. Dividends
A dividend of 6.0 euro cents per ordinary share totalling EUR 1,554,000 (2000: 24.7 euro cents per ordinary

share totalling EUR 6,443,000) is proposed and is payable as soon as possible after shareholder approval at
the annual general meeting on 21 May 2002 to those shareholders registered on 30 April 2002.

11. Loans and advances to credit institutions

EURO USD EQUIVALENT

Group 2001 2000 2001 2000

Maturity schedule — amounts repayable: 000’s 000’S 000’S 000’S

e on demand 92,727 127,942 82,481 119,050

e within three months 14,893 13,477 13,247 12,540

107,620 141,419 95,728 131,590

EURO USD EQUIVALENT

2001 2000 2001 2000

Company 000’s 000’s 000’s 000’s
Maturity schedule — amounts repayable:

e on demand 23,698 48,800 21,079 45,408

This item relates to cash balances held with Bank Insinger de Beaufort N.V.

12. Loans and advances to customers EURO USD EQUIVALENT
Notes 2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
Maturity schedule —amounts repayable:
e within three months a 112,431 87,150 100,007 81,093
e between three months and one year 28,754 6,785 25,577 6,313
e between one and five years b 16,291 26,335 14,491 24,505
e five years and thereafter b 21,360 - 19,000 -
178,836 120,270 159,075 111,911

Group loans and advances to customers include:

a) an amount due in respect of outstanding security settlements of EUR 34,584,957 (2000: EUR 23,395,000)
arising from transactions with professional counter parties; and

b) a long-term receivable of EUR 36,918,508 (2000: EUR 38,795,296) for shares in Insinger de Beaufort Holdings
S.A. issued to staff through the Group’s Employee Share Ownership Plan Trust, the holder of 2,373,018
ordinary shares of EUR 2.00 each (2000: 2,545,451 ordinary shares), which includes interest accrued at the
one year LIBOR interest rate plus 1%.

¢) The fair value of the collateral obtained by the Company from its customers substantially exceeds the
amount of loans and advances to customers as of 31 December, 2001 and 2000.
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13. Transferable securities

Transferable securities, which are included in the following balance sheet categories, may be analysed between
listed and unlisted securities, and investment and trading portfolios as follows:

EURO EURO
2001 2000
Listed  Unlisted Total Listed Unlisted Total
Group 000’s 000’s 000’s 000’s 000’s 000’s
Debt securities and other fixed income 96,007 96,007 47,478 47,478
securities
Shares and other variable yield securities 3,603 1,700 5,303 3,213 3,804 7,017
99,610 1,700 101,310 50,691 3,804 54,495
USD EQUIVALENT USD EQUIVALENT
2001 2000
Listed Unlisted Total Listed  Unlisted Total
Group 000’s 000’s 000’s 000’s 000’s 000’s
Debt securities and other fixed income
securities 85,398 85,398 44,178 44,178
Shares and other variable yield securities 3,205 1,512 4,717 2,989 3,540 6,529
88,603 1,512 90,115 47,167 3,540 50,707
EURO EURO
2001 2000
Held to  Available Trading Held to  Trading
maturity  for sale portfolio Total maturity  portfolio Total
Group 000’s 000’s 000’s 000’s 000’s 000’s 000’s
Debt securities and other
fixed income securities 85,234 10,773 96,007 45,345 2,133 47,478
Shares and other variable
yield securities 436 4,867 5,303 179 6,838 7,017
85,670 4,867 10,773 101,310 45,524 8,971 54,495




USD EQUIVALENT

USD EQUIVALENT

2001 2000
Held to Available Trading Held to  Trading
maturity  for sale portfolio Total maturity portfolio Total
Group 000’s 000’s 000’s 000’s 000’s 000’s 000’s
Debt securities and other
fixed income securities 75,816 9,582 85,398 42,194 1,984 44,178
Shares and other variable
yield securities 388 4,329 4,717 166 6,363 6,529
76,204 4,329 9,582 90,115 42,360 8,347 50,707
14. Shares in affiliated undertakings EURO USD EQUIVALENT
2001 2000 2001 2000
000’s 000’s 000’s 000’s
As at 1 January 1,547 - 1,439
Additions - 1,547 - 1,439
Consolidated (1,547) (1,439
As at 31 December - 1,547 - 1,439
15. Shares in subsidiary undertakings EURO USD EQUIVALENT
2001 2000 2001 2000
000’s 000’s 000’s 000’s
Company 46,503 45,024 41,365 41,895

A list of significant subsidiaries held as direct and indirect investments of Insinger de Beaufort Holding S.A. is
disclosed in ‘Other Information’ on page 42.



EURO USD EQUIVALENT

Notes 2001 2000
16. Intangible assets Total Total
Intangible Intangible

Assets Assets

Group 000’s 000’s
As at 1 January 2001 77,227 71,860
Amounts arising during the year a-f 25,468 22,860
Amounts disposed of during the year (214) (191)
Amortised during the year (11,047) (9,916)
Foreign exchange translation adjustments 1,970 (1,530)
As at 31 December 2001 93,404 83,083

a) In March 2001, Channel Financial Services Ltd was acquired.

b) In February, additional shares in Brumby & Co Ltd were acquired, resulting in the group acquiring a majority
shareholding.

¢) In May, Riverdale Ltd was acquired to further consolidate the trust and fiduciary activities in the Channel Islands.

d) At the end of the year, the group acquired the remaining 83% in the issued capital of NUSA SIM Spa, a Rome-
based stockbroker and asset manager.

e) In May, London-based English Trust was acquired.

f) At the end of July 2001, United Trust Bank Plc was acquired and renamed Bank Insinger de Beaufort Plc.

EURO
17. Tangible assets 2001
Other
Fixtures,
Land and Computing fittings and
buildings  equipment equipment Total
000’s 000’s 000’s 000’s
Net book value
As at 1 January 2001 44,575 13,425 3,016 61,016
Additions arising on acquisition of subsidiaries - 1,345 561 1,906
Other additions 9,699 6,178 3,771 19,648
Disposals (157) (54) (419) (630)
Depreciation (775) (4,834) 1,764) (7,373)
Foreign exchange translation adjustments and other 444 (260) 83 (267)
As at 31 December 2001 53,786 15,800 5,248 74,834
Accumulated depreciation (1,812) (18,155) (6,890) (26,857)

Land and buildings are held at cost less an allowance for depreciation. The fair value is estimated to be in
excess of these amounts.



USD EQUIVALENT

2001
Other
fixtures,

Land and Computing fittings and

buildings equipment equipment Total
Net book value 000°’s 000’S 000’s 000’s
As at 1 January 2001 41,478 12,492 2,805 56,775
Additions arising on acquisition of subsidiaries - 1,207 504 1,711
Other additions 8,706 5,545 3,385 17,636
Disposals (141) (48) (376) (565)
Depreciation (696) (4,339) (1,583) (6,618)
Foreign exchange translation
adjustments and other (1,504) (803) (67) (2,374)
As at 31 December 2001 47,843 14,054 4,668 66,565
Accumulated depreciation (1,612) (16,149) (6,129) (23,890)

18. Current year depreciation and amortisation charge by business segment

EURO USD EQUIVALENT

2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
European Union 9,757 7,899 8,758 7,304
Rest of Europe 7,134 3,161 6,404 2,923
Other 1,529 724 1,372 671

18,420 11,784 16,354 10,898




19. Other assets EURO USD EQUIVALENT

2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
Other receivables 37,299 27,062 33,178 25,181
Prepayments and accrued income 9,714 10,020 8,640 9,325
47,013 37,082 41,818 34,506
EURO USD EQUIVALENT

2001 2000 2001 2000
Company 000’s 000’s 000’s 000’s
Amounts due from group companies 61,374 43,701 54,592 40,690
Prepayments and accrued income 8,337 28 7,417 26
69,711 43,729 62,009 40,716

20. Amounts owed to credit institutions
EURO USD EQUIVALENT
Group 2001 2000 2001 2000
Maturity schedule — amounts repayable: 000’S 000’S 000’s 000’s
e on demand 39,454 17,062 35,094 15,877
e within three months 39 254 35 236
e between three months and one year 2,223 2,368 1,977 2,203
e between one year and five years 15,006 11,443 13,348 10,648
e after five years - 2,926 - 2,723
56,722 34,053 50,454 31,687

Amounts due to credit institutions on demand include EUR 29,699,096 (2000: EUR 12,551,993) in respect of
outstanding security trading settlements.

21. Amounts owed to customers

Group EURO USD EQUIVALENT
Deposits 2001 2000 2001 2000
Maturity schedule — amounts repayable 000’s 000°’s 000’S 000’S
e on demand 337,928 223,707 300,587 208,159
e within three months 45,619 87,937 40,578 81,825
e between three months and one year 23,795 2,562 21,166 2,384

407,342 314,206 362,331 292,368




22. Other liabilities

Group

Short-term payables

Accruals and deferred income
Pensions

Taxation

Other

Company

Short-term payables

Accruals and deferred income
Taxation

EURO
2001 2000
000’s 000’s
21,544 29,915
14,085 7,848
81 273
517 4,422
2,615 5,251
38,842 47,709
EURO
2001 2000
000’s 000°’s
12,851 16,466
278 389
270
13,399 16,855

USD EQUIVALENT

2001 2000
000’s 000’S
19,163 27,836
12,529 7,303

72 254

460 4,115
2,326 4,886
34,550 44,394

USD EQUIVALENT

2001 2000

000’s 000’S

11,431 15,478
248 241
240

11,919 15,719
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23. Subscribed capital

Group usbD
Authorised: EURO EQUIVALENT
As at 31 December 2001 Number 000’s 000’s
e ordinary shares of EUR 2.00 each

(as at 31 December 2000 USD 1.75) 115,000,000 230,000 258,572
Issued:
As at 1 January 2001 Ordinary Treasury Total
e ordinary shares of EUR 2.00 each 26,581,063 (674,583) 25,906,480 48,723 45,336
e movement in treasury stock (2,910) (2,910) (6) (5)
e exchange difference on 3,090

conversion to EUR
Translation adjustments 752
As at 31 December 2001 26,581,063 (677,493) 25,903,570 51,807 46,082

On 21 December 2001, the share capital of the Company was converted from USD to EUR with a USD/EUR
conversion rate of 0,9009. The par value of the shares was changed to EUR 2.00 per share. Consequently, the
issued share capital was increased to correspond to an amount equal to the number of shares issued multiplied

by the New Par Value. As a result, the share premium was reduced.

The treasury stock is not deducted from the Company balance sheet as it is held by a consolidated subsidiary.

Company

Issued:

As at 1 January 2001

e Ordinary shares of EUR 2.00 each

e Exchange difference on conversion to EUR
e Translation adjustments

As at 31 December 2001

usD
EURO EQUIVALENT
Total 000’s 000’s
26,581,063 50,000 46,517
3,162
771
26,581,063 53,162 47,288




24. Shareholders’ compulsory convertible loan note

EURO USD EQUIVALENT

2001 2000 2001 2000

Group and company 000’s 000’s 000’s 000’s
Shareholders’ compulsory convertible loan note 16,807 16,066 14,950 14,950

Interest on the shareholders’ compulsory convertible loan note is payable quarterly in arrears at a rate linked
to the 3 month USD LIBOR rate, fixed at the commencement of each interest period. The loan note is not secured.

The loan notes are convertible at the option of the holder at any time during a conversion period. Each con-
version period begins 30 days prior to and expires on 24 June each year, with the first such period expiring
on 24 June 1999. In any event, all remaining loan notes will automatically convert on 24 June 2005. The loan
note is issued in units of USD 115.00 each, and each unit converts into five ordinary shares of EUR 2.00 each.
The total loan note will convert into 650,000 ordinary shares of EUR 2.00 each.

In view of the terms of the loan note, it has been treated as shareholders’ equity, and the underlying number
of ordinary shares has been included in the weighted number of shares calculation to arrive at diluted earnings
per share.

25. Share premium EURO USD EQUIVALENT
2001 2000 2001 2000
Group and company 000’s 000’s 000’s 000’s
As at 1 January 47,365 857 42,131 861
Shares issued during the year - 46,437 - 43,210
Less share premium in treasury stock (13,668) (13,453) (12,132) (12,516)
Translation adjustments 29 71
As at 31 December 33,726 33,912 29,999 31,555

The share premium in treasury stock is not deducted from the Company balance sheet as it is held by a
consolidated subsidiary.

37



26. Other reserves

Group

Balance brought forward 1 January 2001
Conversion to EUR

Revaluation available for sale securities
Retained profit for the year

Translation adjustments and other
movements

Balance carried forward 31 December 2001

Group

Balance brought forward 1 January 2001
Revaluation available for sale securities
Retained profit for the year

Translation adjustments and other
movements

Balance carried forward 31 December 2001

Company

Balance brought forward 1 January 2001
Conversion to EUR

Retained profit for the year

EURO

2001
General  Goodwill General Legal Revaluation Total
reserve written reserve net reserve reserve reserves
of f of goodwill
written off
000’S 000’s 000’s 000’s 000’s 000’s
50,230 (44,819) 5,411 4,748 10,159
178 178 152 - 330
- - - (1,703) (1,703)
6,161 (11,047) (4,886) 172 (4,714)
(4,295) (4,295) (4,295)
52,274 (55,866) (3,592) 5,072 (1,703) (223)
USD EQUIVALENT
2001
General  Goodwill  General Legal Revaluation Total
reserve written reserve net reserve reserve reserves
of f of goodwill
written off
000’S 000’s 000’s 000’s 000’s 000’s
46,739 (41,704) 5,035 4,418 9,453
} (1,529) (1,529)
5,530 (9,916) 4,386 154 (4,232)
(3,844) (3,844) (60) 14 (3,890)
48,425 (51,620) (3,195) 4,512 (1,515) (198)
EURO
2001
General Legal Total
reserve reserve reserves
000’s 000’s 000’s
2,519 4,748 7,267
(152) 152
1,711 172 1,883
4,078 5,072 9,150

Balance carried forward 31 December 2001




Company

Balance brought forward 1 january 2001
Conversion to EUR

Retained profit for the year

Balance carried forward 31 December 2001

27. Fair value of financial assets

Due to the nature of the maturity profile of the group’s financial assets, there is no material difference between

General
reserve
000’S

2,344
1.536
_(253)

3,627

the fair value of financial assets and the values stated in these accounts.

28. Derivative financial instruments

As of 2001, the group hedges its net investments in foreign entities by means of forward contracts. Those
foreign entities mainly concern entities reporting in GBP. At year end, the EUR equivalent of sold forward
contracts amounted to EUR 65,472,000. The forward contracts expire at the end of March 2002 and will be

renewed on a revolving basis as required.

Companies in the group enter into various off-balance sheet financial instruments (derivatives) to manage balance
sheet interest rate risk from time to time. No such positions were held by the group at year-end.

USD EQUIVALENT
2001
Legal

reserve
000’S
4,418
154
_(60)

4,512

The group had no other significant outstanding financial instruments at year-end.

29. Leasehold commitments

Total

reserves

000’S
6,762
1,690

_B613)

8,139
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Group commitments due under non-cancellable operating leases may be summarised as follows over the periods

in which amounts fall due:

EURO
2001 2000
Amounts payable 000’s 000’s
e within one year 4,084 2,998
e more than one year and less than five years 13,739 7,262
e more than five years 23,671 4,567
41,494 14,827

USD EQUIVALENT

2001 2000
000’s 000°’S
3,633 2,790
12,221 6,757
21,055 4,250
36,909 13,797

The company had no commitments under non-cancellable operating leases as at 31 December 2001 (2000: EUR Nil).



30. Contingent liabilities
2001
Group 000’s
Guarantees and other direct substitutes for credit 13,609
2001
Company 000’s
Guarantees and other direct substitutes for credit 8,035

USD EQUIVALENT

2000
000’s
10,589

USD EQUIVALENT

EURO
2000 2001
000’S 000’s
11,380 12,105
EURO
2000 2001
000’s 000’s
8,890 7,147

2000
000’s
8,272

Insinger de Beaufort Holdings S.A. has guaranteed the indebtedness of a direct subsidiary of GBP 4,908,759
(2000: GBP 5,334,000) as security for loan finance raised to purchase office premises in St Helier, Jersey
to house the local business operations. This liability has been fully reflected in the group figures.

31. Segment analysis
31.1. Concentration of credit risk and currency risk

The loans and advances to credit institutions and customers may be analysed by sector and geographical
region as follows:

EURO USD EQUIVALENT
2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
Financial institutions 107,620 141,419 95,728 131,590
Other customers 178,836 120,270 159,075 111,911
286,456 261,689 254,803 243,501
European Union 213,494 178,375 189,903 165,978
Rest of Europe 4,719 31,913 4,198 29,695
Other 68,243 51,401 60,702 47,828
286,456 261,689 254,803 243,501

The total euro equivalent of assets in foreign currencies is EUR 217,261,000. The total euro equivalent of
liabilities in foreign currencies is EUR 248,391,000.

31.2. Net assets by region EURO USD EQUIVALENT

2001 2000 2001 2000
Group 000’s 000’s 000’s 000’s
European Union 46,770 38,194 41,601 35,524
Rest of Europe 51,861 67,244 46,131 62,571
Other 3,486 3,422 3,101 3,199

102,117 108,860 90,833 101,294




31.3. Total assets by region

Group
European Union
Rest of Europe
Other

31.4. Tangible and intangible assets acquired
during the year, by region

Group
European Union
Rest of Europe
Other

EURO USD EQUIVALENT
2001 2000 2001 2000
000’s 000’s 000’S 000’S
522,078 404,571 464,388 376,453
71,183 87,585 63,318 81,498
13,783 12,840 12,260 11,948
607,044 504,996 539,966 469,899

EURO USD EQUIVALENT

2001 2000 2001 2000
000’s 000’s 000’S 000’S
25,922 36,552 23,268 33,800
10,489 28,089 9,415 25,974
10,611 2,688 9,524 2,486
47,022 67,329 42,207 62,260




OTHER INFORMATION

List of significant investments
Name

Direct investments

Insinger Finance S.A.
Insinger Finance (BVI) S.A.

Indirect investments

Insinger de Beaufort Holdings (BVI) Limited
Equity Trust Co N.V.

Equity Trust (Curacao) N.V.

Insinger de Beaufort Holding (Asia) Limited
Insinger Holdings (BVI) Limited

Insinger de Beaufort Trust (Jersey) Limited
Insinger Trust (Luxembourg) S.A.

Insinger Trust (Nederland) B.V.

Insinger Trust (Guernsey) Limited

Riverdale Limited

Channel Financial Services (Offshore) Limited
Insinger English Trust

Insinger Townsley

Bank Insinger de Beaufort Plc

Reitsma & Wertheim & Partners B.V.

Bank Insinger de Beaufort N.V.

Bank Insinger de Beaufort N.V. Italian Branch
General Investment Management Holding B.V.
Insinger Asset Management A.G.

Insinger de Beaufort Asset Management N.V.
Insinger de Beaufort (International) limited
Insinger de Beaufort Limited

Insinger de Beaufort (Luxembourg) S.A.

Insinger Fund Administration (Luxembourg) S.A

Insinger de Beaufort S.A. Genéve
Insinger Trust (Genéve) S.A.

Registered Office

Luxembourg
Tortola, British Virgin Islands

Tortola, British Virgin Islands
Amsterdam, The Netherlands
Curacao, Netherlands Antilles
Central, Hong Kong

Tortola, British Virgin Islands
St Helier, Jersey

Luxembourg

Amsterdam, The Netherlands
St Peter Port, Guernsey

St Peter Port, Guernsey

St Peter Port, Guernsey
London, United Kingdom
London, United Kingdom
London, United Kingdom
Amsterdam, The Netherlands
Amsterdam, The Netherlands
Rome, lItaly

Eindhoven, The Netherlands
Zug, Switzerland
Amsterdam, The Netherlands
St Helier, Jersey

Sandton, South Africa
Luxembourg

Luxembourg

Geneva, Switzerland

Geneva, Switzerland

Issued equity held %

100
100

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
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100
100
100
100
100
100
100



INSINGER DE BEAUFORT OFFICES

BELGIUM

Equity Trust (Belgium) S.A. / N.V.

Avenue Louise 331 - 333 B-1050 Brussels Belgium
Tel +32 (0)2 735 25 95 Fax +32 (0)2 735 15 05
infobel@insinger.com

BERMUDA

Insinger HTM Trust (Bermuda) Ltd
Colombia House 4th Floor

32 Reid Street

Hamilton HM 11 Bermuda

Tel +1 441 296 7915 Fax +1 441 296 7336
insingerhtm@insinger.com

BRITISH VIRGIN ISLANDS

Insinger Trust (BVI) Limited

Insinger Fund Administration (BVI) Limited

Insinger Corporate Services (BVI) Limited

Beaufort House P.O. Box 438

Road Town Tortola British Virgin Islands

Tel +1 284 494 2616 Fax +1 284 494 2704 | 494 2586
infobvitrust@insinger.com

CHANNEL ISLANDS

Insinger de Beaufort Trust (Jersey) Limited

Insinger de Beaufort Trust Company Limited
Insinger Corporate Services (Jersey) Limited
Insinger Investment Management (Jersey) Limited
P.0. Box 546 28-30 The Parade St Helier

Jersey JE4 8XY, Channel Islands

Tel + 44 (0)1534 636 211 Fax + 44 (0)1534 636 215
infojrstrust@insinger.com

Insinger de Beaufort (International) Limited

P.0. Box 177 38-39 Esplanade

St Helier Jersey JE4 8RF Channel Islands

Tel +44 (0)1534 708090 Fax +44 (0)1534 708050
infojrs@int.insinger.com

Insinger Trust (Guernsey) Limited

P.0. Box 237 181 South Esplanade

St. Peter Port Guernsey GY1 3PE Channel Islands
Tel +44 (0)1481 728 391 Fax +44 (0)1481 728 892
infogsytrust@insinger.com

Insinger de Beaufort (International) Limited

P.O. Box 286 1st floor Rectory House

Market Street St. Peter Port

Guernsey GY1 4LY Channel Islands

Tel +44 (0)1481 728 950 Fax +44 (0)1481 726 008
infogsy@int.insinger.com

Channel Financial Services (Offshore) Limited

1 Court Row St. Peter Port

Guernsey GY1 2PD Channel Islands

Tel +44 (0)1481 714 844 Fax +44 (0)1481 716 711
infogsy@int.insinger.com

Riverdale Limited

PO Box 124 Mignot Plateau Cornet Street
St Peter Port Guernsey GY1 4EG

Channel Islands

Tel +44 (0)1481 710 286
rivdale@insinger.com

Fax +44 (0)1481 725 232

CURACAO

Equity Trust (Curacao) N.V.

P.O. Box 4911 Scharlooweg 81

Curacao Netherlands Antilles

Tel +599 (0)9 461 6261 Fax +599 (0)9 461 7879
infoantrust@insinger.com

HONG KONG

Insinger Brumby Limited

Insinger Secretaries (HK) Limited

Insinger Corporate Management (Hong Kong) Limited
Insinger de Beaufort Trust (HK) Limited

16/F Standard Chartered Bank Building

4-4A Des Voeux Road Central

Hong Kong

Tel +852 2526 3665 Fax +852 2530 4898
idbasia@asia.insinger.com

Insinger International Incorporations Limited
16/F Standard Chartered Bank Building
4-4A Des Voeux Road Central

Hong Kong

Tel +852 2525 5090 Fax +852 2523 5105
iiil@asia.insinger.com
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ISLE OF MAN

Insinger de Beaufort (International) Limited
Commonwealth House 20 Athol Street

Isle of Man IMgg9 2NA

Tel +44 (0)1624 690 100 Fax +44 (0)1624 690 101
infoiom@int.insinger.com

ITALY

Bank Insinger de Beaufort N.V. (Italy)

Via dei Due Macelli 48

00187 Roma ltaly

Tel +39 06 69 00 21 Fax +39 06 69 94 15 58

LUXEMBOURG

Insinger de Beaufort Holdings S.A.

Insinger Trust (Luxembourg) S.A.

Insinger Fund Administration (Luxembourg) S.A.
66 avenue Victor Hugo

L-1750 Luxembourg

Grand Duchy of Luxembourg

Tel +352 229 444 Fax +352 229 466
infoluxfa@insinger.com

Insinger de Beaufort (Luxembourg) S.A.
66 avenue Victor Hugo

L-1750 Luxembourg

Grand Duchy of Luxembourg

Tel +352 46 92921  Fax +352 46 929250
infoluxam@insinger.com

MALAYSIA

Insinger de Beaufort Holdings (Asia) Limited
Insinger Brumby Trust (Labuan) Sdn. Bhd
Brumby House 1st Floor Jalan Bahasa

P.0. Box 80148 87011 Labuan FT.

Malaysia

Tel +60 87 423 828 Fax +60 87 417 242
idbasia@asia.insinger.com

Insinger Brumby (Malaysia) Sdn Bhd

Insinger Investor Services (Asia) Limited
Suite 27-03 27th Floor Menara Keck Seng
203 Jalan Bukit Bintang

55100 Kuala Lumpur Malaysia

Tel +60 3 2145 6828 Fax +60 3 2115 0828
idbasia@asia.insinger.com

Insinger Brumby (Malaysia) Sdn Bhd

Lot 8 & 9 Block A 2nd Floor

Damai Point Commercial Centre

Off Jalan Damai Luyang

88300 Kota Kinabalu Sabah Malaysia
Tel +60 88 316 192 Fax +60 88 316 193
idbasia@asia.insinger.com

MAURITIUS

Insinger de Beaufort Trust (Mauritius) Limited

2nd Floor Felix House 24 Dr. Joseph Riviére Street
Port Louis Mauritius

Tel +230 216 4888 Fax +230 216 4889
insinger@intnet.mu

NETHERLANDS

Bank Insinger de Beaufort N.V.

Insinger de Beaufort Asset Management N.V.
Insinger Fund Administration (Netherlands) B.V.
Herengracht 537 1017 BV Amsterdam

P.0. Box 10820 1001 EV Amsterdam

The Netherlands

Tel +31 (0)20 5215 000 Fax +31 (0)20 5215 009
info@insinger.com

Equity Trust Co. N.V.

Insinger Trust (Netherlands) B.V.

Officia 1 De Boelelaan 7, 1083 HJ Amsterdam
P.0. Box 71744 1008 DE Amsterdam

The Netherlands

Tel +31 (0)20 301 0101 Fax +31 (0)20 642 7675
infonltrust@insinger.com

Equity Trust Co. N.V.

Schouwburgplein 30-34 3012 CL Rotterdam
P.0. Box 21153 3001 AD Rotterdam

The Netherlands

Tel +31 (0)10 224 5333
infonltrust@insinger.com

Fax +31 (0)10 411 7894

GIM Algemeen Vermogensbeheer (General Investment
Management) B.V.

P.0. Box 365 5600 AJ Eindhoven

Fellenoord 35 5612 AA Eindhoven

The Netherlands

Tel +31 (0)40 265 5255 Fax +31 (0)40 245 2855
infoehv@insinger.com



Insinger Reitsma Wertheim

Van Hengellaan 2 1217 AS Hilversum

The Netherlands

Tel +31 (0)35 622 9700 Fax +31 (0)35 622 9800
info@rwp.nl

NEW ZEALAND

Insinger de Beaufort Trust (New Zealand) Limited
Level 6 128 Broadway Newmarket

P.0. Box 1822 Auckland

New Zealand

Tel +64 9 529 2957 Fax +64 9 252 2953
Idbasia.@insinger.com

SINGAPORE

Insinger Trust (Singapore) Limited

24 Peck Seah Street

05-01/05 Nehsons Building

Singapore 079314

Tel +65 6226 2236 Fax +65 6224 5660
idbasia@asia.insinger.com

SOUTH AFRICA

Insinger de Beaufort Limited

Insinger Finance (Pty) Limited

Insinger Administrators (S.A.) Limited
Fourth floor South Tower

Sandton Square

Corner Maude and Fifth Street

Sandton 2196

P.0. Box 78112 Sandton 2146 South Africa
Tel +27 (0)11 263 7700 Fax +27 (0)11 784 8408
infojhb@insinger.com
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SWITZERLAND

Insinger Townsley

2 Rue de la Rétisserie 1204 Genéve

Case Postale 5620 CH 1211 Genéve 11
Switzerland

Tel +41 (0)22 312 1120 Fax +41 (0)22 312 0948
info@valcourt.ch

Insinger de Beaufort S.A. (Genéve)

Insinger Trust (Genéve) S.A.

Case Postale 530 1211 Genéve 4

14 Boulevard des Philosophes

Switzerland

Tel +41 (0)22 320 4740 Fax + 41 (0)22 320 4808
infoch@insinger.com

TAIWAN

Insinger International Incorporations Limited —
Taiwan Branch

Room 800 8/F Sec 4

142 Chung Hsiao E Road

Taipei

Taiwan 106

Tel +886 2 2775 2425 Fax +886 2 2775 2426
iiil@asia.insinger.com

UNITED KINGDOM

Insinger Townsley

Insinger de Beaufort

Insinger English Trust

44 Worship Street London EC2A 2JT

Tel +44 (0)20 7655 6899

Insinger Townsley Fax: +44 (0)20 7655 6565
Insinger English Trust Fax: +44 (0)20 7655 6896
Insinger de Beaufort Fax: +44 (0)20 7655 6875
infouk@insinger.com

Bank Insinger de Beaufort plc (United Trust Bank
Limited)

1 Great Cumberland Place London W1iH 7AL

Tel +44 (0)20 7258 0094 Fax +44 (0)20 7262 4273

UNITED STATES OF AMERICA

Insinger de Beaufort Asset Management Inc.
230 Park Avenue Suite 650

New York NY 10169 USA

Tel +917 368 0449 Fax +917 368 0064
infousa@insinger.com



™

INSINGER “BEAUFORT

Insinger de Beaufort

P.0. Box 10820 1001 EV Amsterdam
Herengracht 537 1017 BV Amsterdam
The Netherlands

Tel. +31(0)20 - 52 15 000

Fax +31(0)20 - 52 15 009

E-mail info@insinger.com

Internet: www.insinger.com



