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£'000 Unrealised Realised Dividends Total

For the six months to 30 September 2014
Unlisted investments (36 179)  51 787  1 627  17 235  9 766
Listed equities (25 568)  7 063   631 (17 874) (2 400)
Investment and trading properties ( 454)   510   56 -
Warrants, profit shares and other embedded derivatives (4 189)  1 129 (3 060) -

Total (66 390)  60 489  2 258 (3 643)  7 366

For the year ended 31 March 2014
Unlisted investments  2 130  30 235  9 084  41 449  10 996
Listed equities (2 034)  7 791  1 571  7 328 ( 888)
Investment and trading properties (4 260)  10 500 -  6 240 -
Warrants, profit shares and other embedded derivatives  51 962 ( 200) -  51 762 -
Total  47 798  48 326  10 655  106 779  10 108

Unrealised revaluation gains through profit and loss are included in tier 1 capital. In line with the Capital Requirements Regulation, for the period ended 30 September 2014, Investec 
Bank plc will not be allowed to recognise equity revluation gains that are posted directly to equity in regulatory capital.

Income (pre funding costs)

Fair value through 
equity

Investec Bank plc (a subsidiary of Investec plc)

Equity and investment risk in the banking book

Equity and investment risk in the banking book arises primarily from the following activities conducted within the bank:

• Principal Investments (Private Equity and Direct Investments): Investments are selected based on the track record of management, the attractiveness of the industry and the ability to
build value for the existing business by implementing an agreed strategy. In addition, as a result of our local market knowledge and investment banking expertise, we are well positioned
to take direct positions in listed shares where we believe that the market is mispricing the value of the underlying portfolio of assets. These investment positions are carefully researched 
with the intent to stimulate corporate activity
• Lending transactions (within the Private Client and Corporate Client divisions): The manner in which we structure certain transactions results in equity, warrant and profit shares being
held, predominantly within unlisted companies

• Property activities: We source development, investment and trading opportunities to create value and trade for profit within agreed risk parameters.

The table below provides an analysis of income and revaluations recorded with respect to these investments.
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Summary of investments held and stress testing analysis
The balance sheet value of investments is indicated in the table below.

On-balance sheet 
value of 

investments
Valuation change 

stress test*           

On-balance sheet 
value of 

investments
Valuation change 

stress test*           

30 Sept 2014 30 Sept 2014 31 March 2014 31 March 2014

Unlisted investments  274 770  41 215  277 491  41 624
Listed equities  133 052  33 263  63 869  15 967
Investment and trading properties  96 474  13 304  102 058  8 069
Warrants, profit shares and other embedded derivatives  33 274  11 646  111 573  39 051

Total  537 570  99 428  554 991  104 711

Stress test values applied

Unlisted investments 15%

Listed equities 25%

Trading properties 20%

Investment properties 10%

Warrants, profit shares and other embedded derivatives 35%

Stress testing summary

Investec Bank plc (a subsidiary of Investec plc)

£'000

*In order to assess our earnings sensitivity to a movement in the valuation of these investments the following stress testing parameters are applied:

Based on the information at 30 September 2014, as reflected above we could have a £99.4 million reversal in revenue (which assumes a year in which there is a ‘severe stress 
scenario’). This would not cause the group to report a loss but could have a significantly negative impact on earnings for that period. The probability of all these asset classes in all 
geographies in which we operate being negatively impacted at the same time is very low, although the probability of listed equities being negatively impacted at the same time is very 
high.
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 Nature of exposure/activity 
 Exposure at 
30 Sept 2014

 £'mn 

 Exposure at 
31 March 2014

£'mn 

 Balance sheet and credit 
risk

classification 

Structured credit (gross exposure)* 321  422 
Rated 279  354 
Unrated 42  68 

Loans and advances to customers and third party 
intermediary originating platforms (mortgage loans) (with 
the potential to be securitised) (net exposure)

184  789 Other loans and advances

*Analysis of structured credit at 30 September 2014

£'million  Rated**  Unrated  Total  Rated  Unrated  Total 
US corporate loans  69 69  15 - 15 
UK and European ABS  3  7 10  3  7 10 
UK and European RMBS  155  31 186  253  57 310 
UK and European CMBS  6  4 10  7  4 11 
UK and European corporate loans  46 - 46  68 - 68 
Australian RMBS - - -  8 - 8 
Total  279  42 321  354  68 422 

**Further analysis of rated structured credit at 30 September 2014
 £'million  AAA  AA  A  BBB  BB  B  C and below  Total 
US corporate loans -  57 -  12 - - - 69 
UK and European ABS - - - - -  3 - 3 
UK and European RMBS  33  61  15  22  2 -  22 155 
UK and European CMBS - - -  6 - - - 6 
UK and European corporate loans  22  13  10  1 - - - 46 

Total at 30 September 2014  55  131  25  41  2  3  22  279 

Total at 31 March 2014  125  76  48  61  22  1  21  354 

30 September 2014 31 March 2014

The Credit trading and Investments business focuses on securitisation of our assets, predominantly residential and commercial mortgages. We also undertake trading and investment in structured 
credit investments where we have invested in rated and unrated debt instruments largely within the UK and Europe and to a lesser extent in the US.

Credit analysis

In terms of our analysis of our credit and counterparty risk, exposures arising from securitisation/structured credit activities reflect only those exposures to which we consider ourselves to be at risk
notwithstanding accounting conventions.

Other debt securities and
other loans and advances.

UK and Europe

Investec Bank plc (a subsidiary of Investec plc)

Risk Management

Securitisation/structured credit activities exposures

The information below sets out current exposures in structured credit where we have reduced exposure by selling into a buoyant market.
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VaR

 Period end  Average  High  Low  Year end  Average  High  Low 

UK and Other 95% (one-day)
Equities (£'000)  540  580  780  474  751  908 1 596  467 
Foreign exchange (£'000)  19  13  156  1  9  15  73  2 
Interest rates (£'000)  245  236  304  197  299  412  602  204 
Consolidated (£'000)* 609^  643  921  488 852^ 1 055 1 496  522 

30 September 2014 31 March 2014

*The consolidated VaR for each desk  is lower than the sum of the individual VaRs. This arises from the correlation offset between various asset classes 
(diversification).

VaR numbers are monitored daily at the 95%, 99% and 100% (maximum loss) confidence intervals, with limits set at the 95% confidence interval. ETLs are also monitored
daily at the 95% and 99% levels. Scenario analysis considers the impact of a significant market event on our current trading portfolios. We consider the impact for the 10 days
after the event, not merely the instantaneous shock to the markets. Included in our scenario analysis are for example the following; October 1987 (Black Monday) and 11
September 2001. We also consider the impact of extreme yet plausible future economic events on the trading portfolio as well as possible worst case (not necessarily
plausible) scenarios. Scenario analysis is done once a week and is included in the data presented to ERRF.

All VaR models, while forward-looking, are based on past events and depend on the quality of available market data. The accuracy of the VaR model as a predictor of potential
loss is continuously monitored through back testing. This involves comparing the hypothetical (clean) trading revenues arising from the previous day’s closing positions with the
one-day VaR calculated for the previous day on these same positions. If the revenue is negative and exceeds the one-day VaR, a ‘back testing breach’ is considered to have
occurred.

In the UK, the market risk capital requirement is measured using an internal risk management model, approved by the PRA, for netting certain parts of the portfolio, whilst the 
capital requirements of the whole portfolio are calculated using standard rules.

^Where 30 September 2014 includes Australia and 31 March 2014 excludes Australia. Australia consolidated VAR at 31 March 2014 was A$45 600.

Measurement techniques used to quantify market risk arising from our trading activities include sensitivity analysis, value at risk (VaR), stressed VaR, expected tail loss (ETL)
and extreme value theory (EVT). Stress testing and scenario analysis are used to simulate extreme conditions to supplement these core measures.

Investec Bank plc (a subsidiary of Investec plc)

Traded market risk management

Traded market risk description
Traded market risk is a measure of potential change in the value of a portfolio of instruments as a result of changes in the financial environment (resulting in changes in
underlying market risk factors such as interest rates, equity markets, bond markets, commodity markets, exchange rates and volatilities) between now and a future point in
time. The Market Risk Management team identifies, quantifies and manages the effects of these potential changes in accordance with Basel and policies determined by the
board.

Within our trading activities, we act as principal with clients or the market. Market risk, therefore, exists where we have taken on principal positions, resulting from proprietary
trading, market making, arbitrage, underwriting and investments in the commodity, foreign exchange, equity, capital and money markets. The focus of these businesses is
primarily on supporting client activity. Our strategic intent is that proprietary trading should be limited and that trading should be conducted largely to facilitate clients in deal
execution.

Management and measurement of traded market risk

Market Risk Management teams review the market risks on our books. Detailed risk reports are produced daily for each trading desk.

These reports are distributed to management and the traders on the desk. Any unauthorised excesses are recorded and require a satisfactory explanation from the desk for the
excess. The production of risk reports allows for the monitoring of every instrument traded against prescribed limits. New instruments or products are independently validated
before trading can commence. Each traded instrument undergoes various stresses to assess potential losses. Each trading desk is monitored on an overall basis as an
additional control. Trading limits are generally tiered with the most liquid and least ‘risky’ instruments being assigned the largest limits.

The Market Risk Management teams perform a profit attribution, where our daily traded income is attributed to the various underlying risk factors on a day-to-day basis. An
understanding of the sources of profit and loss is essential to understanding the risks of the business.
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Risk management 

UK and Other 

The average VaR utilisation for the six months to 30 September 2014 was lower than for 31 March 2014, as a result of a decrease in the market risk run across all
trading businesses. Using hypothetical (clean) profit and loss data for backtesting resulted in no exceptions at the 99% confidence level, i.e. where the loss was greater
than the 99% one-day VaR. This is less than expected at the 99% level and is largely due to a reduction in market volatility over the past year. 

99% 1-day VaR backtesting (GBP)

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

Traded market risk management

The graph below shows total daily VaR and profit and loss figures for our trading activities over the reporting period. The values are for the 99% one-day VaR, i.e. 99% of
the time, the total trading activities will not lose more than the values depicted below. Based on these graphs, we can gauge the accuracy of the VaR figures.
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^Where 30 September 2014 
includes Australia and 31 March 
2014 excludes Australia. Australia 
consolidated year-end VAR was 
A$ 45 600.

Investec Bank plc (a subsidiary of Investec plc)

Risk management 

Equities   879  1 108 
Foreign exchange   17   13 
Interest rates   394   481 
Consolidated* 945^ 1 202^

Stress testing

31 March 2014

(£'000) Period end Average High Low Year end
UK and Other (using 99% EVT)
Equities  3 004  1 865  3 543  1 070  3 844 

Foreign exchange   42   39   391   14   24 
Interest rates  1 429  1 276  1 536  1 019  1 457 
Consolidated* 2 630^  1 935  3 340  1 381 3 439^

* The consolidated stress testing for each desk is lower than the sum of the individual stress testings. This arises from the correlation offset between various asset 
classes.

^Where 30 September 2014 includes Australia and 31 March 2014 excludes Australia. Australia consolidated stress test at 31 March 2014 
was A$137 700.

The table below indicates the potential losses that could arise if the portfolio is stressed under extreme market conditions. This method is known as extreme value theory 
(EVT), the reported stress scenario below calculates the 99% EVT which is a 1-in-8 year possible loss event. These numbers do not assume normality but rather rely on 
fitting a distribution to the tails of the distribution.

30 September 2014 31 March 2014

*The consolidated ETL for each desk is lower than the sum of the individual ETL's. This arises from the correlation offset between 
various asset classes.

Unaudited

ETL 95% (one-day)

^Where 30 September 2014 includes Australia and 31 March 2014 excludes Australia. Australia consolidated ETL at 31 March 2014 was A$ 72 600.

UK and Other
£'000

30 September 2014
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Investec Bank plc (a subsidiary of Investec plc)

Risk management

UK and Other

The histogram below illustrates the distribution of revenue during the financial period for our trading businesses. The distribution is skewed to the profit side and the 
graph shows that positive trading revenue was realised on 82 days out of a total of 124 days in the trading business. The average daily trading revenue generated for the 
six months to 30 September 2014 was £200 196 (year ended March 2014: £132 949). 

Unaudited

Profit and loss histogram
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Risk management

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

Balance sheet risk management

Balance sheet risk management encompasses the independent monitoring and prudential management of the financial risks relating to our
asset and liability portfolios, comprising market liquidity, funding, concentration and non-trading interest rate risks on balance sheet.

Non-trading interest rate risk description

Non-trading interest rate risk, otherwise known as interest rate risk in the banking book, is the impact on net interest earnings and sensitivity
to economic value as a result of unexpected adverse movements in interest rates arising from the execution of our core business strategies
and the delivery of products and services to our customers.

Sources of interest rate risk include:
Repricing risk: arises from the timing differences in the fixed rate maturity and floating rate repricing of bank assets, liabilities and off
balance sheet derivative positions. This affects the interest rate margin realised between lending income and borrowing costs, when applied
to our rate sensitive portfolios.
Yield curve risk: repricing mismatches also expose the bank to changes in the slope and shape of the yield curve
Basis risk: arises from imperfect correlation in the adjustments of the rates earned and paid on different instruments with otherwise similar
repricing characteristics
Embedded option risk: we are not materially exposed to embedded option risk, as contract breakage penalties on fixed-rate advances
specifically cover this risk, while prepayment optionality is restricted to variable rate contracts and has no impact on interest rate risk
Endowment risk: refers to the interest rate risk exposure arising from the net differential between interest rate insensitive assets, interest
rate insensitive liabilities and capital.

These above sources of interest rate risk affect the interest rate margin realised between lending income and borrowing costs, when applied
to our rate sensitive asset and liability portfolios, which has a direct effect on future net interest income and the economic value of equity.
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Interest rate sensitivity gap

£'million
 Not > three 

months 

 > three 
months but < 
six months 

 > six months 
but < one year 

 > one year but 
< five years  > five years  Non rate  Total non-

trading 

Cash and short-term funds - banks  3 381 - - - -   2  3 383

Investment/trading assets  1 334   263   108   255   651   390  3 001
Securitised assets   440 - - - -   5   445
Advances  5 232   472   489   779   276 -  7 248
Non-rate assets   73  1 168   1   2 -  2 025  3 269
Assets  10 460  1 903   598  1 036   927  2 422  17 346
Deposits - banks (265) (365) (115) - ( 8) - ( 753)
Deposits - retail (6 797) (1 755) (1125) (820) (28) (1) (10 526)
Negotiable paper (1 292) (40) (39) (227) (56) - (1 654)
Securitised liabilities (102) (23) (27) (33) (56) (73) (314)
Investment/trading liabilities (674) - - - - (2) (676)
Subordinated liabilities - - - (55) (605) - (660)
Non-rate liabilities - - - - - (1 402) (1 402)
Liabilities (9 130) (2 183) (1 306) (1135) (753) (1 478) (15 985)
Intercompany loans (174)   159 ( 34)   362   206   27   546
Shareholders' funds (21) - - - - (1 886) (1 907)
Balance sheet  1 135 (121) (742)   263   380 (915) -
Off-balance sheet   264   59   817 (324) (909)   93 -
Repricing gap  1 399 (62)   75 ( 61) (529) (822) -
Cumulative repricing gap  1 399  1 337  1 412  1 351   822 -

Economic value sensitivity

UK and Other^

' million GBP USD EUR AUD ZAR Other (GBP)
All 

(GBP)
200bp Down (53.0) (9.0) (16.0) 1.0 (1.0) 1.0 (70.0)

200bp Up 53.0 9.0 16.0 (1.0) 1.0 (1.0) 70.0

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

The table below shows our non-trading interest rate mismatch. These exposures affect the interest rate margin realised between lending income and borrowing costs assuming no management
intervention.

UK and Other^ - interest rate sensitivity at 30 September 2014

Our preference for monitoring and measuring non-trading interest rate risk is economic value sensitivity. The table below reflects our economic value sensitivity to a 2% parallel shift in interest
rates assuming no management intervention. The numbers represent the change to the value of the interest rate sensitive portfolios should such a hypothetical scenario arise. This sensitivity
effect does not have significant direct impact to equity.

Sensitivity to the  following interest rates (expressed in original currencies)

^ Includes Australia, which was previously reported seperately
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Balance sheet risk management

Liquidity risk is further broken down into:

• Funding liquidity: which relates to the risk that the bank will be unable to meet current and/or future cash flow or collateral requirements in the normal course of business, without adversely affecting  its 
financial position or its reputation

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

Liquidity risk description

Liquidity risk is the risk that, despite being solvent, we have insufficient capacity to fund increases in assets or are unable to meet our payment obligations as they fall due, without incurring  unacceptable 
losses. This includes repaying depositors or maturing wholesale debt. This risk is inherent in all banking operations and can be impacted  by a range  of institution-specific and marketwide events.

• Market liquidity: which relates to the risk that the bank may be unable to trade in specific markets or that it may only be able to do so with difficulty due to market disruptions or a lack of market liquidity.

Sources of liquidity risk include: 
• Unforeseen withdrawals of deposits
• Restricted access to new funding with appropriate maturity and interest rate characteristics
• Inability to liquidate a marketable asset in a timely manner with minimal risk of capital loss
• Unpredicted customer non–payment of loan obligations 
• A sudden increased demand for loans in the  absence of corresponding funding inflows of appropriate maturity.

Cash and near cash trend

Analysis of cash and near cash at 30 September 2014 (£4 462 million)

Bank and non bank depositor concentration by type at 30 September 2014 (£11 717 million)
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Liquidity mismatch

With respect to the behavioural liquidity mismatch:

• Behavioural liquidity mismatch tends to display fairly high probability, low severity liquidity position. Many retail deposits, which are included within 
customer accounts, are repayable on demand or at short notice on a contractual basis. In practice, these instruments form a stable base for the group’s 
operations and liquidity needs because of the broad base of customers. To this end, behavioural profiling is applied to liabilities with an indeterminable 
maturity, as the contractual repayments of many customer accounts are on demand or at short notice but expected cash flows vary significantly from 
contractual maturity. An internal analysis model is used, based on statistical research of the historical series of products. This is used to identify significant 
additional sources of structural liquidity in the form of core deposits that exhibit stable behaviour. In addition, reinvestment behaviour, with profile and 
attrition based on history, is applied to term deposits in the normal course of business.

• As an integral part of the broader liquidity generation strategy, we maintain a liquidity buffer in the form of unencumbered cash, government, or rated
securities, and near cash as a buffer against both expected and unexpected cash flows. 
• The actual contractual profile of this asset class is a little of consequence, as practically Investec would meet any unexpected net cash outflows by
selling these securities, we have:
- set the time horizon to one month to monetise our cash and near cash portfolio of “available for sale” discretionary treasury assets, where there are

deep secondary markets for this elective asset class 
 - set the time horizon to “on demand” to monetise our statutory liquid assets for which liquidity is guaranteed by the central bank
 - reported the “contractual” profile by way of a note to the tables.

• No assumptions are made except those mentioned below, and we record all assets and liabilities with the underlying contractual maturity as determined
by the cash flow profile for each deal.

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

Balance sheet risk management

The tables that follow show our contractual liquidity mismatch across our core geographies.

With respect to the contractual liquidity mismatch:
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Contractual liquidity at 30 September 2014

UK and Other ^^

£'million  Demand  Up to one month  One to three 
months 

 Three to six 
months 

 Six months to 
one year  One to five years  > five years  Total 

Cash and short term funds - banks 3 514  89  49  3 -  1 - 3 656 
Cash and short term funds - non-banks - - - - - - - -
Investment/trading assets 1 039 1 393  216  261  102  460  796 4 267 
Securitised assets  20  1  1  1  2  34  386  445 
Advances  391  332  906  649  789 2 943 1 238 7 248 
Other assets  300  687  89 1 627  4  90  549 3 346 
Assets 5 264 2 502 1 261 2 541  897 3 528 2 969 18 962 
Deposits - banks (132) (35) (28) (365) (115) - (78) ( 753)
Deposits - retail (3426)^ (1184) (1 440) (2 149) (888) (1 149) (290) (10 526)
Negotiable paper (71) (194) (46) (52) (63) (626) (602) (1 654)
Securitised liabilities - - - - - - (314) ( 314)
Investment/trading liabilities (206) (770) (56) (37) (257) (203) (57) (1 586)
Subordinated liabilities - - - - - (54) (606) (660)
Other liabilities (917) (617) (43) (303) (92) (74) (61) (2 107)
Liabilities (4 752) (2 800) (1 613) (2 906) (1 415) (2 106) (2 008) (17 600)
Intercompany loans ( 17) ( 5)  82  497 - ( 7) ( 2)  548 
Shareholders' funds - - - - - - (1 910) (1 910)
Contractual liquidity gap  495 ( 303) ( 270)  132 (518) 1 415 ( 951) -
Cumulative liquidity gap  495  192 (78)  54 ( 464)  951 -

Behavioural liquidity

 Demand  Up to one month  One to three 
months 

 Three to six 
months 

 Six months to 
one year 

 One to five years  > five years Total 
£'million
Behavioural liquidity gap 2 268 (526)  486 1 531 (518) (1 763) (1 478) -
Cumulative 2 268 1 742 2 228 3 759 3 241 1 478 - -

^The deposits shown in the demand column at 30 September 2014 reflect cash margin deposits held
^^ Includes Australia, which was previously reported separately

Investec Bank plc (a subsidiary of Investec plc)

Unaudited
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Capital structure and capital adequacy

£'million* 30 Sept 2014 31 March 2014**

Tier 1 capital
Shareholders’ equity  1 734  1 854

Shareholders’ equity per balance sheet  1 909  1 915
Foreseeable dividends ( 140) ( 32)
Deconsolidation of special purpose entities ( 35) ( 29)

Non-controlling interests   1 ( 3)
Non-controlling interests per balance sheet   1 ( 3)

Regulatory adjustments to the accounting basis ( 23) ( 11)
Unrealised gains on available-for-sale equities ( 6) ( 7)
Additional value adjustments (17) ( 11)
Cash flow hedging reserve -   7

Deductions ( 401) ( 480)
Goodwill and intangible assets net of deferred tax (390) ( 431)
Deferred tax assets that rely on future profitability excluding those arising from 
temporary differences (7) ( 38)
Securitisation positions (4) (3)
Connected funding of a capital nature - (8)

Common Equity Tier 1 Capital  1 311  1 360

Tier 1 capital  1 311  1 360

Tier 2 capital   599   637
Tier 2 instruments   599   642
Phase out of non - qualifying tier 2 instruments - ( 3)
Non-qualifying surplus capital attributable to non - controlling interests - ( 2)

Total regulatory capital  1 910  1 997

Risk-weighted assets  11 469  12 668

Capital ratios
Common equity tier 1 ratio 11.4% 10.7%
Tier 1 ratio 11.4% 10.7%
Total capital ratio 16.7% 15.8%

Capital requirements   918  1 014
Credit risk - prescribed standardised exposure classes   696   787

Corporates   282   294
Secured on real estate property   161   154
Retail   41   102
Institutions   32   38
Other exposure classes   174   189
Securitisation exposures   6   10

Equity risk - standardised approach   20   21
Listed equities   11   5
Unlisted equities   9   16

Counterparty credit risk   18   22
Credit valuation adjustment risk   6   16
Market risk   55   52

Interest rate   22   21
Foreign exchange   5   5
Securities underwriting -   1
Commodities - -
Equities   23   22
Options   5   3

Operational risk - standardised approach   123   116

Risk-weighted assets (banking and trading)  11 469  12 668
Credit risk - prescribed standardised exposure classes  8 701  9 844

Corporates  3 522  3 683
Secured on real estate property  2 014  1 923
Retail   515  1 278
Institutions   406   473
Other exposure classes  2 167  2 364
Securitisation exposures   77   123

Equity risk - standardised approach   252   267
Listed equities   138   62
Unlisted equities   114   205

Counterparty credit risk   223   271
Credit valuation adjustment risk   70   194
Market risk   690   648

Interest rate   275   262
Foreign exchange   57   57
Securities underwriting   6   13
Commodities   2 -
Equities   291   276
Options   59   40

Operational risk - standardised approach  1 533  1 444

A summary of capital adequacy and leverage ratios

30 Sept 2014 31 March 2014
Common equity tier 1 (as reported) 11.4% 10.7%
Common equity tier 1 (‘fully loaded’) 11.5% 10.8%
Tier 1 (as reported) 11.4% 10.7%
Total capital adequacy ratio (as reported) 16.7% 15.8%
Leverage ratio – permanent capital 7.3% 7.2%
Leverage ratio – current 7.3% 7.2%
Leverage ratio – ‘fully loaded’ 7.3% 7.3%

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

*The capital adequacy disclosures for IBP include the deduction of foreseeable dividends when calculating common equity 
tier 1 (CET1) capital as now required under the Capital Requirements Regulation and European Banking Authority technical 
standards. These disclosures are different to the capital adequacy disclosures included in the Interim Report for the six 
months ended 30 September 2014, which follow Investec's normal basis of calculation and do not include the deduction of 
foreseeable dividends when calculating CET1 capital. IBP's CET1 ratio would be 130bps (31 March 2014: 30bps) higher on 
this basis. 
**The 31 March 2014 capital information has been restated to reflect the implementation of IFRIC 21.
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Movement in total regulatory capital

Total regulatory capital flow statement

£'million 30 Sept 2014
Restated opening common equity tier 1 capital  1 360 

Dividends ( 32)
Profit after tax   80 
Movement in other comprehensive income (50)
Goodwill and intangible assets (deduction net of related tax liability)  41 
Reduction in deferred tax that relies on future profitability (excluding those arising from temporary differences)  31 
Foreseeable dividends (108)
Other, including regulatory adjustments and transitional arrangements (11)                         

Closing common equity tier 1 capital  1 311 

Closing tier 1 capital  1 311 

Opening tier 2 capital   637 
Amortisation adjustments (4)
Sale of subsidiary (39)
Other, including regulatory adjustments and transitional arrangements  5 

Closing tier 2 capital   599 

Closing total regulatory capital  1 910 

Investec Bank plc (a subsidiary of Investec plc)

Unaudited

The table below analyses the movement in common equity tier 1, additional tier 1 and tier 2 capital in the first half of the 2015 financial 
year.
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