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Vital is the largest life insurance and pensions company in 

Norway. Vital insures around 1 million people with indi-

vidual and collective agreements, and has some 25,000 

agreements with companies, municipalities and public en-

terprises. Vital is a wholly-owned subsidiary of DnB NOR.

Vital achieved a profit before tax of NOK 317 million for the 

quarter ending 31 March 2010. This is an improvement of NOK 

85 million in relation to the corresponding period last year.

At the end of the first quarter Vital reported a recorded return 

on the common portfolio of 1.5 per cent and a value-adjusted 

return of 1.7 per cent. The return on the company portfolio for 

the same period was 0.9 per cent. The capital ratio stands at 

10.7 per cent, well above the requirement of 8 per cent.

Allocations to customers in the sub-portfolios for the first 

quarter are calculated at NOK 1 013 million. The total assets of 

Vital at 31 March 2010 were NOK 240.4 billion, an increase of 

NOK 7.4 billion since the start of the year. 

On 1 January Vital took over four new municipal customers 

with aggregate capital of NOK 1.2 billion.

The accounts for the first quarter show:

• 	An operating profit before tax of NOK 317 million

• �	An allocation of NOK 243 million in respect of revised mor-

tality tables of which the owner’s share was NOK 85 million

• 	A capital ratio of 10.7 per cent

• �	Growth in total assets of 3.2 per cent since the  

start of the year

• �	A positive transfer balance and growth in the public sector

• �	Satisfactory solidity with aggregate solvency capital of NOK 

22.8 billion and a solvency margin of 64 per cent

• �	A securities adjustment reserve of NOK 1 851 million, an 

increase of NOK 544 million since the start of the year.

The accounts have been presented in accordance with the  

annual accounts regulations for life insurance companies, 

which have been adapted to the new business rules. In the 

following the figures from the accounts for the first quarter of 

2009 are shown in parenthesis.

Premium income
Total premium income for the first quarter was NOK 8.9 

billion (8.2), an increase of 7.9 per cent compared with the 

corresponding period last year. Premium income for group 

pensions was NOK 7.3 billion (6.9), an increase of 6.7 per cent. 

Premium reserves received for group pensions from other 

companies amounted to NOK 2.2 billion (1.2). Premiums due 

for group pensions were reduced by NOK 0.5 billion,  

corresponding to 8.2 per cent - mainly due to a fall in single 

premium policies.

The private market continues to be characterised by competi-

tion from alternative forms of saving. Premium income for 

the first quarter was NOK 1.1 billion (1.1) an increase of 6.1 per 

cent compared with the corresponding period last year. Out 

of total premium income from the private market, unit-linked 

insurance policies accounted for NOK 0.2 billion (0.2).

Vital had a positive transfer balance at the end of the first 

quarter of NOK 1.1 billion (0.0). Within the public sector  

market the transfers result was positive at NOK 694 million.

Payments to customers and claims
Payments to customers and claims for disability and mortality 

amounted to NOK 2.6 billion in the first quarter (2.5). Surren-

ders of products with a return guarantee amounted to NOK 

0.5 billion (0.6). Surrenders of unit-linked products amounted 

to 0.2 billion (0.3).

Financial return
The recorded and value-adjusted return for the common port-

folio for the first quarter was respectively 1.5 per cent (0.7) and 

1.7 per cent (0.7), excluding value changes in bonds to be held 

until maturity. 

The return on the bonds held as current assets was 2.5 per 

cent (1.0) in the first quarter. The return is divided between 

2.5 per cent (1.8) on Norwegian bonds and 2.6 (minus 0.7) on 

foreign bonds. Long US Treasury bond yields ended the quarter 

unchanged but at their lowest were down 30 basis points 

from the year-end. Long Norwegian and European yields were 

down respectively 39 and 30 basis points, and this together 

with a narrowing of credit spreads internationally has led to a 

good return on Vital’s portfolio of bonds held as current assets.

Bonds to be held until maturity gave a return of 1.2 per cent 

(1.1) in the first quarter.

For equities the aggregate return in the first quarter was  

3.2 per cent (minus 2.8), which is divided between 2.1 per cent 

(2.3) on Norwegian shares and 3.7 per cent (minus 10.3) on 

foreign shares (excluding hedge funds and private equity).

So far this year all asset classes have delivered an excess 

return and the total contribution is almost NOK 150 million. 

The biggest contribution has come from Norwegian shares 

and Norwegian bonds which both contributed around NOK 50 

million.

Real estate gave return of 1.3 per cent for the first quarter 

(0.1 per cent). The value of investment properties is virtually 

unchanged since the year end.

The company portfolio achieved a valued-adjusted return of 

0.9 per cent (1.3) for the first quarter. The company portfolio 

forms part of the buffer capital that secures customers’ funds.

The return on Vital’s defined contribution pension portfolios 

for the first quarter was 3.0 per cent (minus1.5) for Vital 30,  
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3.8 per cent (minus 2.8) for Vital 50 and 4.9 per cent (minus 

4.6) for Vital 80

Costs
Operating costs totalled NOK 458 million (453) for the first 

quarter of 2010. The increase is mainly due to higher fund 

management costs.

Result
The result before tax so far this year has improved by  

NOK 85 million to NOK 317 million and the result after tax  

to NOK 339 million.

Share gains and dividends on shares that are covered by 

the exemption method, including the return from property 

companies, are tax-free income for Vital. At the same time the 

allocation of this return to customer funds is tax-deductible. 

A year with a good return under the exemption method there-

fore gives Vital tax income. In accordance with IFRS deferred 

tax is not accounted for in relation to property held by the 

group’s own companies. For 2010 it is expected as a result of 

these factors that there will be tax income of 7 per cent of the 

profit before tax. 

The financial result for the first quarter was NOK 3.1 billion 

(1.5) and the risk result minus NOK 166 million (84).  

NOK 243 million has been allocated to reserves for new 

mortality tables for individual annuity and pension insurance 

as well as group pension schemes, of which the company’s 

owner has been charged NOK 85 million. The administration 

result was minus NOK 39 million (-28). The securities adjust-

ment reserve was NOK 1 851 million at the end of the first 

quarter (0).

Capital ratio
The capital ratio is an expression of the company’s primary 

capital as a proportion of risk-weighted total assets. The capi-

tal ratio at 31 March 2010 was 10.7 per cent (12.4). The capital 

ratio at 31 December 2009 amounted to 11.6 per cent. The 

change is mainly due to an increase in the proportion held in 

equities and a reduction in eligible subordinated loans.  

The minimum capital ratio requirement is 8 per cent.

Solvency capital
Solvency capital, which protects the customers’ premium  

reserve, consists of the interim result, the securities  

adjustment reserve, additional values in bonds to be held 

until maturity, additional allocations, security reserves, equity 

capital and subordinated loans.

As at 31 March 2010 solvency capital amounted to  

NOK 22.8 billion (16.7) while at 31 December 2009 it stood out 

at NOK 20.4 billion. This is due to an increase in profits for  

allocation, an increase in the securities adjustment reserve 

and higher additional values in bonds to be held until  

maturity.

As at 31 March 2010 solvency capital amounted to 11.7 per cent 

(9.1) of technical reserves (excluding additional allocations and 

the security reserve) against 10.8 per cent at the end of 2009. 

Buffer capital, i.e. equity capital in excess of the statutory 

minimum requirement, additional allocations, the securities 

adjustment reserve and the unallocated result amounted to 

NOK 8.7 billion at 31 March 2010 against NOK 9.3 billion at the 

end of 2009.

Future prospects 
The return on Vital’s portfolios has been good in the first 

quarter, which is due to a positive development in both the 

equities and bond markets as well as good value creation in 

the real estate portfolio. The markets’ positive news-flow is 

providing support for a continued good return in both equi-

ties and real estate. The return on interest-rate investments 

will be moderate in future since any rise in interest rates will 

be pushed out in time. However with over a third of the com-

mon portfolio invested in bonds to be held to maturity with a 

current yield of around 5 per cent Vital is well-positioned for 

such a development.

Vital is is well prepared for the relatively extensive changes 

that the Pension Reform will involve. The Banking Law Com-

mission’s recommendations, which were presented at the end 

of April, will form the framework for adjustments to service 

pension schemes that come into force from 1/1-2011. Even 

though the expected statutory requirements for adaptation 

are initially expected to be limited there is considerable inter-

est from Vital’s corporate customers in the Pension Reform. 

Several information programmes have been established 

including a dedicated Internet page and pension blog.

The Pension Reform is expected in time to provide a mo-

tivation for the modernisation of pension schemes. In the 

meantime Vital is experiencing a somewhat hesitant market, 

but the trend involving a transition to defined contribution 

pension schemes continues to be prominent.

23 April 2010

The Board of Vital Forsikring ASA

NGAAP: 	Norwegian Generally Accepted Accounting Principles

IFRS: 		  International Financial Reporting Standards
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Vital Forsikring Group	 Vital Forsikring ASA

	31.03.09	 31.03.10	 Amounts in NOK millions		  31.03.10	 31.03.09

	 6 828 	 6 666 	 Premiums due, gross	 	 6 666 	 6 828 

	 (42)	 (68) 	 - Reinsurance premiums paid	 	 (68) 	 (42)

	 1 435 	 2 269 	 Transfer of customer premium reserves from other insurance companies/pension schemes	 2 269 	 1 435

	 8 220	 8 868 	 Premium income for own account		  8 868 	 8 220

	 	 	 	 	 	

	 (0)	 0 	 Income from investments in subsidiaries, associated companies and joint ventures	 	 498 	 (468)

	 1 721 	 1 538 	 Interest income and dividends, etc. on financial assets	 	 1 677 	 1 852 

	  406 	 422 	 Net operating income from property	 	 1 	  3 

	 (882)	 371 	 Changes in value of investments	 	 165 	 (143)

	  176 	 1 221 	 Realised profits and losses on investments	 	 1 211 	  176

	 1 420	 3 552 	N et income from investments in the group portfolio		  3 552 	 1 420		

	 	 	 	

	  7 	 27 	 Interest income and dividends, etc. on financial assets	 	 27 	  7 

	 (312)	 636 	 Changes in value of investments	 	 636 	 (312)

	  59 	 50 	 Realised profits and losses on investments	 	 50 	  59

	 (245) 	 713 	N et income from investments in investment choice portfolio		  713 	 (245)

	 	 	 	 	 	

	  3 	 0 	O ther insurance-related income		  0 	  3 

	 	 	 	 	 	 	

	 (3 369)	 (3 329) 	 Claims paid	 	 (3 329) 	 (3 369)

	 (3 375)	 (3 344) 	 Gross	 	 (3 344) 	 (3 375)

	  6 	 15 	 - Reinsurance share of claims paid	 	 15 	  6 

	 (29)	 3 	 Change in reserves for claims	 	 3 	 (29)

	 (29)	 3 	 Gross	 	 3 	 (29)

	 	  	 Transfer of customer premium reserves, additional statutory reserves

	 (1 484)	 (1 248)	 and market value adjustment reserve to other insurance companies/pension schemes	 	 (1 248) 	 (1 484)

	 (4 883) 	 (4 574) 	 Claims for own account		  (4 574) 	 (4 883)

	 	 	 	 	

	 (3 510)	 (5 193) 	 Changes in premium reserve	 	 (5 193) 	 (3 510)

	 (3 496)	 (5 138) 	 To (from) premium reserve, gross	 	 (5 138) 	 (3 496)

	 (14)	 (55) 	 - Change in Reinsurance portion of premium reserve	 	 (55) 	 (14)

	  8 	 10 	 Change in additional statutory reserves	 	 10 	  8 

	  0 	 (544) 	 Changes in market value adjustment reserve	 	 (544) 	  0 

	 (38)	 (34) 	 Changes in premium fund, deposit reserve and pensioners’ surplus fund	 	 (34) 	 (38)

	 (208)	 (201) 	 Changes in technical reserves for property and casualty insurance business	 	 (201) 	 (208)

	 (208)	 (201) 	 To (from) technical reserves for property and casualty insurance business	 	 (201) 	 (208)

	 	  	 Transfer of additional statutory reserves and market value adjustment reserve

	  23 	 59	 from other insurance companies/pension schemes	 	 59 	  23

			   Changes in insurance liabilities through income statement – 
	 (3 726) 	 (5 904) 	 Contractually established obligations		  (5 904) 	 (3 726)

	 	 	 	 	 	

	  6 	 (5) 	 Change in premium reserve	 	 (5) 	  6 

	 (348)	 (944) 	 Changes in premium fund, deposit reserve and pensioners’ surplus fund	 	 (944) 	 (348)

	 (341) 	 (949) 	 Changes in insurance liabilities through income statement – special investment choice	 (949) 	 (341)

Income statement
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Vital Forsikring Group	 Vital Forsikring ASA

	31.03.09	 31.03.10	 Amounts in NOK millions		  31.03.10	 31.03.09

	 (46)	 (944) 	 Surplus from return result	 	 (944) 	 (46)

	  0 	 (45) 	 Risk result assigned insurance contracts	 	 (45) 	  0 

	 (0)	 (24) 	 Other assignment of profit	 	 (24) 	 (0)

	 (47) 	 (1 013) 	 Funds assigned insurance contracts – contractually established obligations		  (1 013) 	 (47)		

	 	 	 	 	

	 (451)	 (452) 	 Insurance-related operating costs	 	 (452) 	 (451)

	 (38)	 (7) 	 Other insurance-related costs	 	 (7) 	 (38)

	 	 	 	 	 	 	

	 (88) 	 234 	 Result from technical account		  234 	 (88)

	 	 	 	 	 	 	

			NON   -TECHNICAL ACCOUNT			 

	 (1)	 0 	 Income from investments in subsidiaries, associated companies and joint ventures	 	 2 	 (1)

	  154 	 79 	 Interest income and dividends, etc. on financial assets	 	 79 	  154 

	 (117)	 146 	 Changes in value of investments	 	 146 	 (117)

	  121 	 (113) 	 Realised profits and losses on investments	 	 (113) 	  121

	 157 	 112 	N et income from investments in company portfolio		  114 	 157

	 	 	 	 	 	

	  14 	 11 	 Other income	 	 0 	  14 

	 (40)	 (41) 	 Management costs and other costs associated with company portfolio	 	 (31) 	 (40)

	 	 	 	 	 	 	

	 131 	 83 	 Result from non-technical account		  83 	 131

	 	 	 	 	 	

	 42 	 317 	 Profit before taxes		  317 	 42 

	 	 	 	 	 	

	 (39)	 22 	 Tax cost	 	 22 	 (39)

	 	 	 	 	 	

	 3 	 339 	 Result before other profit components		  339 	 3

	 	 	 	 	 	

	 	 	 Other profit components	 	 	

	 	 	 	 	 	 	

	 3 	 339 	TOTAL  RESULT		  339 	 3

	 	 	 	 	 	

			N   otes:			 

	  189 	 0 	 Use of additional allocations	 	 0 	  189 

	 (176)	 0 	 Tax effect ogf use of additional allocations	 	 0 	 (176)

	 16 	 339 	 Result		  339 	 16

Income statement continued
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Vital Forsikring Group	 Vital Forsikring ASA

	31.03.09	 31.03.10	 Amounts in NOK millions		  31.03.10	 31.03.09

	 		A  ssets in company portfolio			 

	  260 	  289 	 Intangible assets	 	  289 	  260 

	 	 	 	 	  

	 	 	 Subsidiaries, associated companies and joint ventures		   

	  5 	  7 	 Shares and other equity investments in subsidiaries, associated companies and joint ventures	  70 	  92 

	 		  Financial assets measured at fair value			    

	 	 	 Shares and other equity investments (incl. shares and

	  11 572 	  13 480	 other equity investments measured at cost)	 	  13 480 	  11 572 

	  0 	  3 	 Bonds and other fixed-income securities	 	  3 	  0 

	  15 	  6 	 Loans and receivables	 	  6 	  15 

	  1 	  29 	 Financial derivatives	 	  29 	  1 

	  712 	  9 	 Other financial assets	 	  9 	  625

	  12 305 	  13 534 	I nvestments in company portfolio		   13 596 	  12 305

	 	 	 	 	 	

	  585 	  388 	 Receivables	 	  339 	  585 

	  1 009 	  1 211 	 Other assets	 	  1 095 	  1 009 

	  64 	  59 	 Pre-paid expenses and earned, non-received income	 	  59 	  64 

						    

	  14 223 	  15 481 	T otal assets in company portfolio		   15 378 	  14 223

	 	 	 	 	 	 	

	 	 	 Assets in customer portfolios			 

			   Buildings and other real estate			 

	  31 464 	  33 000 	 Investment properties	 	  97 	  201 

	 	 	 Subsidiaries, associated companies and joint ventures			 

	  14 	  14 	 Shares and other equity investments in subsidiaries, associated companies and joint ventures	  16 130 	  13 371 

	 0 	 0 	 	Receivables and securities issued by subsidiaries associated companies and joint ventures 	  17 872 	  18 827 

			   Financial assets measured at amortised cost			 

	  64 740 	  67 622 	 Hold to maturity investments	 	  67 622 	  64 740 

	 	 	 Financial assets measured at fair value			 

	 	 	 Shares and other equity investments (incl. shares and other

	  14 347 	  36 610	 equity investments measured at cost)	 	  36 610 	  14 347 

	  68 786 	  53 891 	 Bonds and other fixed-income securities	 	  53 891 	  68 786 

	  4 276 	  5 817 	 Loans and receivables	 	  5 817 	  4 276 

	  4 926 	  1 850 	 Financial derivatives	 	  1 850 	  4 926	

	  3 880 	  4 416 	 Other financial assets	 	  3 940 	  2 960

 	192 433 	  203 219 	I nvestments in group portfolio		   203 828 	  192 433

	 	 	 	 	 	

			   Financial assets measured at fair value			 

	 	 	 Shares and other equity investments (incl. shares and	 	  

	  8 384 	  18 812	 other equity investments measured at cost) 	 	 18 812 	  8 384 

	  4 529 	  0 	 Bonds and other fixed-income securities	 	 0 	  4 529 

	  0 	  2 381 	 Loans and receivables	 	  2 381 	 0

	  3 535 	 0	 Other financial assets	 	 0	  3 535

	  16 448 	  21 193 	I nvestments in investment choice portfolio		   21 193 	  16 448

						    

 208 880 	  224 412 	T otal assets in customer portfolios		   225 021 	  208 880

						    

	 223 103 	  239 893 	T otal assets		   240 399 	  223 103

	 	 	 	 	 	

Balance sheet 
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Vital Forsikring Group	 Vital Forsikring ASA

	31.03.09	 31.03.10	 Amounts in NOK millions		  31.03.10	 31.03.09

	 	 	 	 	

			   EQUITY AND LIABILITIES			 

	 	 	 Share capital subscribed			 

	  1 321 	  1 321 	 Share capital/primary capital certificates/guarantee fund	 	  1 321 	  1 321 

	  1 175 	  1 175 	 Share premium	 	  1 175 	  1 175

	  2 496 	  2 496 	T otal paid in equity		   2 496 	  2 496

	 	 	 	 	 	

	  75 	  137 	 Fund for unrealised profits	 	  137 	  75 

	  248 	  407 	 Risk equalisation fund	 	  407 	  248 

	  0 	  28 	 Administration reserve	 	  28 	  0 

	  5 924 	  7 289 	 Other accrued earnings	 	  7 289 	  5 924

	  6 247 	  7 861 	T otal accrued earnings		   7 861 	  6 247

	 	 	 	 	 	 	

	  2 559 	  2 508 	 Subordinated loan capital, etc.		   2 508 	  2 559 

	 	 	 	 	 	

			I   nsurance liabilities in life insurance – contractually established obligations			 

	  176 383 	  186 723 	 Premium reserve	 	  186 723 	  176 383 

	  5 301 	  5 423 	 Additional statutory reserves	 	  5 423 	  5 301 

	 0 	  1 851 	 Market value adjustment reserve	 	  1 851 	  0 

	  1 321 	  1 681 	 Claims reserves	 	  1 681 	  1 321 

	  4 846 	  4 644 	 Premium fund, deposit reserve and pensioners’ surplus fund	 	  4 644 	  4 846 

	  333 	  377 	 Other technical reserves for property and casualty insurance business	 	  377 	  333

	 188 184 	  200 698 	T otal insurance liabilities in life insurance – Contractually established obligations		   200 698 	  188 184

	 	 	 	 	 	

			I   nsurance liabilities in life insurance – special investment choice portfolio			 

	  16 448 	  19 565 	 Premium reserve	 	  19 565 	  16 448 

	  12 	  2 	 Supplementary provisions	 	  2 	  12 

	  0 	  1 626 	 Premium fund, deposit reserve and pensioners’ surplus fund	 	  1 626 	  0

	  16 460 	  21 193 	T otal insurance liabilities in life insurance - Special investment choice portfolio		   21 193 	  16 460

	 	 	 	 	 	

	 	 	 	 	 	

	  764 	  858 	 Reserves for liabilities	 	  791 	  804 

	  5 996 	  3 394 	 Liabilities	 	  3 161 	  5 628 

	  0 	 0	 Liabilities to subsidiaries and associated companies	 	  806 	  328 

	  398 	  886 	 Accrued expenses and received, non-earned income	 	  886 	  398 

						    

	 223 103 	  239 893 	T otal equity and liabilities		   240 399 	  223 103

	 	 	  	 	 	

			    Key figures 			 

	 	 	  Return on capital in the common portfolio 	 	 1.5 %	 0.7 %

	 	 	  Value-adjusted return from the common portfolio 	 	 1.7 %	 0.7 %

	 	 	  Capital ratio 	 	 10.6 %	 12.4 %

	 	 	 	 	 	

 For the Group, the eligible primary capital was NOK 10 992 million, risk-weighted volume NOK 102 989 million 	 	 	 	

 and the capital adequacy was 10.7 percent. 	 	 	 	

	

Balance sheet continued



Business address: 

Vital Forsikring ASA

Postal address: P.b. 7500, N-5020 Bergen 

Location address: 

Folke Bernadottesv. 40 N-5147 Fyllingsdalen 

Norwegian Organisation Number: 914782007

– a member of the DnB NOR Group

Vital Forsikring, Trondheim

Postal address: N-7469 Trondheim 

Location address: Beddingen 16 

N-7014 Trondheim

Vital Forsikring, Oslo

Postal address: P.b. 250, N-1326 Lysaker 

Location address: Vollsveien 17A 

N-1326 Lysaker

Note 1: Accounting principles

The interim accounts for Vital Forsikring ASA include  

subsidiaries and associated companies entered in accordance 

with the equity method.

The first quarter accounts have been prepared according to 

IAS34 Interim Financial Raporting, unless the regulations on 

the annual accounts of insurance companies provide other-

wise (Annual Accounts Regulations). The interim accounts 

do not contain all the information that would be included in 

annual accounts presented in accordance with all relevant 

IFRS standards.

The annual report for Vital Forsikring ASA for 2009 can be 

obtained on application to Vital Forsikring ASA,  

Folke Bernadottesvei 40, Fyllingsdalen, Bergen or at www.

vital.no. A description of the accounting principles used in the 

interim accounts can be found in the accounting principles 

note in the annual report for 2009.

In preparing the interim accounts estimates and assumptions 

have been used that affect assets, liabilities, income, costs, 

note information and information on potential obligations. 

Actuar figures may differ from estimates used.

Changes in equity 			    

NOK million	 Paid-in capital 	 Retained earnings	T otal equity

Balance at 31 December 2008	 2 496	 6 244	 8 740

Result for the year	 	 1 331	 1 331

Group contribution 	 	 (54) 	 (54) 

Balance at 31 December 2009	 2 496	 7 522	 10 018

Result for the period	 	  339	  339

Balance at 31 March 2009	 2 496	 7 861	 10 357

CASH FLOW STATEMENT

NOK million		  1st quarter 2010	 1st quarter 2009

Cash flow from operating activities		  	

Net premiums/premium funds received 	 	 5 729 	 4 888 

Net payments on transfers 	 	 1 024 	 (4)

Net financial income	 	 2 690 	 1 798 

Payment from unit-linked life insurance 	 	  147 	 (220)

Net other insurance-related payments	 	 (440)	 (693)

Insurance claims paid	 	 (3 113)	 (3 161)

A=Net cash flows from operating activities		  6 037 	 2 609

Cash flow from investments		

Net invested in shares and mutual funds 	 	 (4 779)	 399 

Net invested in bonds and lending	 	 (196)	 (4 779)

Net invested in investment agreements	 	 (391)	 ( 337)

Net invested in other financial assets 	 	 (744)	 430 

Net invested in fixed and intangible assets 	 	 (26) 	 (37) 

B=Net cash flows from investing activities		  (6 135)	 (4 324)

Cash flows from financing activities

Net dividend/ Group contribution paid 	 	 0 	 0

Changes in other financing activities 	 	 275 	 255

C=Net cash flows from financing activities		  275	 255

Net changes in cash and cash equivalents (A+B+C)	 	 176 	 (1 460)

Cash and cash equivalents at 1 January 2010 (cash/bank)	 	 3 893 	 4 547

Cash and cash equivalents at 31 Mars 2010 (cash/bank)		  4 069 	 3 087

Notes to the accounts


