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PILLAR 3 DISCLOSURE 
MACQUARIE CAPITAL (EUROPE) LIMITED 

j~Åèì~êáÉ=`~éáí~ä=EbìêçéÉF=iáãáíÉÇ=E“j`biÒF=áë=~=rh=áåÅçêéçê~íÉÇ=Åçãé~åó=~åÇ=áë=~ìíÜçêáëÉÇ=
Äó=íÜÉ=cp^=~ë=~=Ñìää=ëÅçéÉ=áåîÉëíãÉåí=ÑáêãK=^ë=ëìÅÜI=j`bi=áë=êÉèìáêÉÇ=íç=ÇáëÅäçëÉ=áåÑçêã~íáçå=
~ë=ëÉí=Ççïå=áå=`Ü~éíÉê=NN=çÑ=íÜÉ=cp^Ûë=mêìÇÉåíá~ä=pçìêÅÉÄççâ=Ñçê=_~åâëI=_ìáäÇáåÖ=pçÅáÉíáÉë=
~åÇ= fåîÉëíãÉåí= cáêãë= E“_fmor= NNW= aáëÅäçëìêÉ= Emáää~ê= PFÒFK= qÜÉ= ÑçääçïáåÖ= Ñçêãë= íÜÉ= Ä~ëáë= çÑ=
j`biÛë=Åçãéäá~åÅÉ=ïáíÜ=íÜÉëÉ=_fmor=NN=êÉèìáêÉãÉåíëK=
=
qÜÉ=åÉï=êÉãìåÉê~íáçå=ÇáëÅäçëìêÉ=Ñçê=mfii^o=P=áë=áåíêçÇìÅÉÇ=áå=íÜáë=Ñáå~åÅá~ä=óÉ~ê=~åÇ=çìíäáåÉÇ=
áå=_fmor=NNKRKNU=Ó=NNKRKONK=j~Åèì~êáÉ=ïáää=ã~âÉ=ëìÅÜ=êÉãìåÉê~íáçå=ÇáëÅäçëìêÉë=ïÜáÅÜ=ïáää=
ÉåÅçãé~ëë=~ää=oÉãìåÉê~íáçå=`çÇÉë=Ñçê=bjb^K=qÜÉ=ÇáëÅäçëìêÉë=ïáää=ÄÉ=éìÄäáëÜÉÇ=çå=íÜÉ=
j~Åèì~êáÉ=ïÉÄëáíÉK=
=
j`bi=áë=~=ãÉãÄÉê=çÑ=íÜÉ=j~Åèì~êáÉ=dêçìéI=~=ÖäçÄ~ä=éêçîáÇÉê=çÑ=Ä~åâáåÖI=Ñáå~åÅá~äI=~ÇîáëçêóI=
áåîÉëíãÉåí= ~åÇ= ÑìåÇë= ã~å~ÖÉãÉåí= ëÉêîáÅÉëK= ^ää= êáëâë= ~êáëáåÖ= Ñêçã= j`biÛë= ~ÅíáîáíáÉë= ~êÉ=
ã~å~ÖÉÇ= áå= ~ÅÅçêÇ~åÅÉ= ïáíÜ= j~Åèì~êáÉÛë= ÖäçÄ~ä= êáëâ= ã~å~ÖÉãÉåí= Ñê~ãÉïçêâK= qÜáë=
Ñê~ãÉïçêâ= Ü~ë= ÄÉÉå= Ñçêã~ääó= ~ÇçéíÉÇ= Äó= íÜÉ= j`bi= _ç~êÇK= cìêíÜÉê= áåÑçêã~íáçå= çå=
j~Åèì~êáÉÛë=oáëâ=j~å~ÖÉãÉåí=cê~ãÉïçêâ=Å~å=ÄÉ=ÑçìåÇ=áå=j~Åèì~êáÉ=dêçìé=iáãáíÉÇÛë=OMNN=
cáå~åÅá~ä=pí~íÉãÉåíë=~íW=
=
ÜííéWLLïïïKã~Åèì~êáÉKÅçãK~ìLÇ~ÑáäÉëLfåíÉêåÉíLãÖäL~ìL~ÄçìíJã~Åèì~êáÉJÖêçìéLáåîÉëíçêJêÉä~íáçåëLÑáå~åÅá~äJ
ÇáëÅäçëìêÉLÇçÅìãÉåíëL_~ëÉäBOMffJmáää~êBOMPLÑóNNJã~êJÄ~ëÉäJéáää~êJãÉÇá~JêÉäÉ~ëÉKéÇÑ=

=
j`bi=áë=íÜÉ=îÉÜáÅäÉ=íÜêçìÖÜ=ïÜáÅÜ=íÜÉ=j~Åèì~êáÉ=dêçìé=ÅçåÇìÅíë=î~êáçìë=êÉÖìä~íÉÇ=~ÅíáîáíáÉë=
áå=bìêçéÉK=qÜÉ=ãçêÉ=éêçãáåÉåí=~ÅíáîáíáÉë=ïáíÜáå=j`bi=~êÉ=ìåÇÉêí~âÉå=ÄóW=
=
o j~Åèì~êáÉ=`~éáí~ä=^ÇîáëÉêë=E“j`^ÒF=ïÜáÅÜ=ÑçÅìëÉë=çå=íÜÉ=éêçîáëáçå=çÑ=~Çîáëçêó=ëÉêîáÅÉë=

áå=íÜÉ=rh=~åÇ=`çåíáåÉåí~ä=bìêçéÉ=~åÇ=~Åíë=~ë=~å=ìåÇÉêïêáíÉê= áå=éêáã~êó=éä~ÅÉãÉåíë= áå=
íÜÉ=rh=~åÇ=`çåíáåÉåí~ä=bìêçéÉK==

=
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o j~Åèì~êáÉ= pÉÅìêáíáÉë= dêçìé= E“jpdÒF= çéÉê~íÉë= ~å= áåëíáíìíáçå~ä= ëíçÅâÄêçâáåÖ= ÄìëáåÉëëI=
~ÅíáåÖ= ~ë=éêáåÅáé~ä=ïáíÜ= ÉñíÉêå~ä= ÅäáÉåíë= ~åÇ= íÜÉ=ã~êâÉíI= ~åÇ=~ë= ~=ã~êâÉí=ã~âÉê= Ñçê= ~=
åìãÄÉê=çÑ=bìêçéÉ~å=ÉèìáíáÉëK=jpd=~äëç=ìåÇÉêí~âÉë=íÜÉ=~Åíáîáíó=çÑ=ëçäáÅáíáåÖ=ÅäáÉåíë=~åÇ=
áåíêçÇìÅáåÖ= íÜÉã= íç= çíÜÉê= ãÉãÄÉêë= çÑ= íÜÉ= j~Åèì~êáÉ= dêçìé= ~åÇ= éêçîáÇÉë= Éèìáíó=
êÉëÉ~êÅÜ=ëÉêîáÅÉë=íç=ÅäáÉåíëK==

 
o píêìÅíìêÉÇ= mêçÇìÅíë= ~åÇ= bñçíáÅë= E“pmCbÒF= Éãéäçóë= ëí~ÑÑ= ïÜç= éêçîáÇÉ= ÉñÉÅìíáçåI=

ëÉííäÉãÉåíI=áëëì~åÅÉI=~êê~åÖÉãÉåí=~åÇ=ã~êâÉí=ã~âáåÖ=ëÉêîáÅÉë=íç=çíÜÉê=ãÉãÄÉêë=çÑ=íÜÉ=
j~Åèì~êáÉ=dêçìé=Ñçê=pmCb=éêçÇìÅíëK==

 
lå= S= ^éêáä= OMNMI= j`bi= ÅçãéäÉíÉÇ= íÜÉ= ~Åèìáëáíáçå= çÑ= íÜÉ= Éèìáíó= íê~ÇáåÖ= ~åÇ= ÇÉêáî~íáîÉë=
ÄìëáåÉëë= ~åÇ= cu=t~êê~åíë= ÄççâI= ~åÇ= íÜÉ=`~éáí~ä=j~êâÉíë= p~äÉë= ~åÇ=oÉëÉ~êÅÜ= ÄìëáåÉëë= çÑ=
p~äKlééÉåÜÉáã= gêK= C= `áÉK= lå= NS= cÉÄêì~êó= OMNNI= j`bi= íê~åëÑÉêêÉÇ= áíë= áåîÉëíãÉåí= áå=
j~Åèì~êáÉ=^îÉåáê=kçKN=míó=iáãáíÉÇ=íç=j~Åèì~êáÉ=fåîÉëíãÉåíë=N=iáãáíÉÇ=~åÇ=j~Åèì~êáÉ=^îÉåáê=
kçKO=míó=iáãáíÉÇ=íç=j~Åèì~êáÉ=ErhF=dêçìé=pÉêîáÅÉë=iáãáíÉÇK=
=
qÜÉ=éêáã~êó=êáëâë=íÜ~í=j`bi=Ñ~ÅÉë=~êÉ=ã~êâÉíI=ÅêÉÇáí=~åÇ=çéÉê~íáçå~ä=êáëâK=j`biÛë=~ééÉíáíÉ=íç=
~ëëìãÉ=ã~êâÉí=~åÇ=ÅêÉÇáí=êáëâë=áë=ëã~ää=~åÇI=~ë=~=êÉëìäíI=j`bi=ÖÉåÉê~ääó=éìíë=~ééêçéêá~íÉ=êáëâ=
ãáíáÖ~íáçå=ãÉÅÜ~åáëãë=áå=éä~ÅÉ=íç=ÇÉ~ä=ïáíÜ=íÜÉ=ãçëí=ã~íÉêá~ä=çÑ=íÜÉëÉ=êáëâëK=léÉê~íáçå~ä=êáëâ=
áë=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=êáëâ=Ñ~ÅÉÇ=Äó=j`biK=^=Ñìää=~å~äóëáë=çÑ=íÜáë=~åÇ=çíÜÉê=êÉäÉî~åí=êáëâë=Ü~ë=
ÄÉÉå=ìåÇÉêí~âÉå=~äçåÖ=ïáíÜ=~å=~ëëÉëëãÉåí=çÑ= íÜÉ=Å~éáí~ä= êÉèìáêÉÇ= íç=ÄÉ=ÜÉäÇ=ÄÉÜáåÇ= íÜÉëÉ=
êáëâëK= qÜáë= ~ëëÉëëãÉåí= áë= ÇçÅìãÉåíÉÇ= áå= j`biÛë= fåíÉêå~ä= `~éáí~ä= ^ÇÉèì~Åó= ^ëëÉëëãÉåí=
mêçÅÉëë=E“f`^^mÒF=ÇçÅìãÉåíK=
=
`~éáí~ä=~ÇÉèì~Åó=
=
qÜÉ= ~ééêç~ÅÜ= íç= Å~äÅìä~íáåÖ= íÜÉ= Å~éáí~ä= êÉëçìêÅÉë= êÉèìáêÉãÉåíë= ïáíÜáå= j`bi= áë= ã~ÇÉ= Äó=
êÉÑÉêÉåÅÉ= íç= áíë=Å~íÉÖçêáë~íáçå=~ë=~= Ñìää=ëÅçéÉ= áåîÉëíãÉåí= ÑáêãK=^ë=ëìÅÜI=j`bi=Å~äÅìä~íÉë= áíë=
Å~éáí~ä=êÉëçìêÅÉë=êÉèìáêÉãÉåíë=~ë=íÜÉ=ÜáÖÜÉê=çÑW=
=
ENF= € �TPMIMMMI= ÄÉáåÖ= íÜÉ= Ä~ëÉ= Å~éáí~ä= êÉèìáêÉãÉåí= ~ë= ëíáéìä~íÉÇ= ïáíÜáå= íÜÉ= cp^Ûë= dÉåÉê~ä=
mêìÇÉåíá~ä=pçìêÅÉÄççâ=Edbkmor=OKNKQUFX=~åÇ=
=
EOF=íÜÉ=ëìã=çÑ=ÅêÉÇáí=êáëâI=ã~êâÉí=êáëâ=~åÇ=çéÉê~íáçå~ä=êáëâ=Å~éáí~ä=êÉèìáêÉãÉåíëK=
=



 

= P

MACQUARIE CAPITAL (EUROPE) LIMITED

qÜÉ=ä~êÖÉê=çÑ=íÜÉ=êÉèìáêÉãÉåíë=~ÄçîÉ=~í=PN=j~êÅÜ=OMNN=ï~ë=íÜÉ=ëìã=çÑ=ÅêÉÇáí=êáëâI=ã~êâÉí=êáëâ=
~åÇ=çéÉê~íáçå~ä=êáëâ=Å~éáí~ä=êÉèìáêÉãÉåíë=~åÇ=áí= áë=ÉñéÉÅíÉÇ=íç=êÉã~áå=ëç=Ñçê=íÜÉ=ÑçêÉëÉÉ~ÄäÉ=
ÑìíìêÉK=
=
j`bi= Å~äÅìä~íÉë= ÄçíÜ= ã~êâÉí= êáëâ= ~åÇ= ÅêÉÇáí= êáëâ= ìëáåÖ= íÜÉ= ëí~åÇ~êÇáëÉÇ= ~ééêç~ÅÜÉë= ~åÇ=
çéÉê~íáçå~ä=êáëâ=ìåÇÉê=íÜÉ=Ä~ëáÅ=áåÇáÅ~íçê=~ééêç~ÅÜI=~ë=ä~áÇ=çìí=ìåÇÉê=íÜÉ=_fmor=êìäÉëK=
=
`êÉÇáí=êáëâ=~êáëÉë=çå=íÜÉ=Å~ëÜ=Ä~ä~åÅÉë=íÜ~í=j`bi=ÜçäÇëI=ÑÉÉ=êÉÅÉáî~ÄäÉë=~åÇ=ëÉííäÉãÉåí=êáëâë=
~êáëáåÖ= Ñêçã= jpd= ~ÅíáîáíóK= jçëí= çÑ= íÜÉëÉ= ÅêÉÇáí= êáëâë= ~êÉ= íê~åëÑÉêêÉÇ= íç= áíë= ìäíáã~íÉ= é~êÉåí=
j~Åèì~êáÉ=dêçìé=iáãáíÉÇ=E“jdiÒF=îá~=~=é~êÉåí~ä=Öì~ê~åíÉÉ=~êê~åÖÉãÉåíK=tÜÉêÉ=~î~áä~ÄäÉI=íÜÉ=
ÅêÉÇáí= ê~íáåÖë=~ëëáÖåÉÇ= íç=ÅçìåíÉêé~êíáÉë=Äó=çåÉ=çê=ãçêÉ=ÉäáÖáÄäÉ= ê~íÉÇ=~ÖÉåÅáÉë=~êÉ=ìëÉÇ= áå=
íÜÉ=Å~äÅìä~íáçå=çÑ=êáëâ=ïÉáÖÜíÉÇ=Å~éáí~ä=êÉèìáêÉãÉåíë=Ñçê=ÅêÉÇáí=êáëâK=`ìêêÉåíäó=ëìÅÜ=ê~íáåÖë=~êÉ=
~î~áä~ÄäÉ=Ñçê=ÉñéçëìêÉë=~êáëáåÖ=çå=jdi=~ë=~=êÉëìäí=çÑ=íÜÉ=é~êÉåí~ä=Öì~ê~åíÉÉ=~êê~åÖÉãÉåí=~åÇ=
Ä~åâë=ïáíÜ=ïÜáÅÜ=j`bi=ÇÉéçëáíë=ëìêéäìë=Å~ëÜK==
=
j`bi=~äëç= í~âÉë=çå=ã~êâÉí= êáëâ= ~ë=~= êÉëìäí= çÑ= íÜÉ=ã~êâÉí=ã~âáåÖ=ÄìëáåÉëë= áå=jpd=~åÇ= áë=
ã~å~ÖÉÇ= ïáíÜáå= éêÉJ~ééêçîÉÇ= Äççâ= äáãáíëK= qÜÉ= Ñáêã= ~äëç= ~ííê~Åíë= ~ÇÇáíáçå~ä= ã~êâÉí= êáëâ=
êÉèìáêÉãÉåí=çå=Ä~ä~åÅÉë=ÇÉåçãáå~íÉÇ= áå= ÑçêÉáÖå=ÅìêêÉåÅáÉëK=^ë=~í=PN=j~êÅÜ=OMNNI=j`biÛë=
ã~êâÉí=êáëâ=Å~éáí~ä=êÉèìáêÉãÉåí=~ãçìåíÉÇ=íç=¡NKV=ãáäK=
=
j`bi=çéÉê~íÉë=ïáíÜáå= ~= ÖäçÄ~ä= Ñê~ãÉïçêâ=ïÜáÅÜ= áë= ~ééäáÉÇ= ÅçåëáëíÉåíäó= ~Åêçëë= ~ää= ÄìëáåÉëë=
äáåÉë=ïáíÜáå=íÜÉ=j~Åèì~êáÉ=dêçìé=Ñçê=íÜÉ=áÇÉåíáÑáÅ~íáçåI=ãçåáíçêáåÖI=ã~å~ÖÉãÉåí=~åÇ=êÉéçêíáåÖ=
çÑ= çéÉê~íáçå~ä= êáëâK= táíÜáå= íÜáë= Ñê~ãÉïçêâ= ëÉåáçê= ã~å~ÖÉãÉåí= áë= êÉèìáêÉÇ= íç= ÅçåëáÇÉê= ~åÇ=
Éî~äì~íÉ=íÜçëÉ=ëÅÉå~êáçë=íÜ~í=ÅçìäÇ=êÉëìäí=áå=ëáÖåáÑáÅ~åí=çéÉê~íáçå~ä=äçëëK=qÜáë=~ééêç~ÅÜ=Ñçêãë=
íÜÉ=Ä~ëáë=çÑ=íÜÉ=~ëëÉëëãÉåí=çÑ=j`biÛë=çéÉê~íáçå~ä=êáëâ=Å~éáí~ä=~ÇÉèì~Åó=ïÜáÅÜ=áë=ã~ÇÉ=ìåÇÉê=
íÜÉ=~Ççéíáçå=çÑ=íÜÉ=Ä~ëáÅ=áåÇáÅ~íçê=~ééêç~ÅÜK=
=
^ë=~í=PN=j~êÅÜ=OMNN=j`biÛë=çéÉê~íáçå~ä=êáëâ=Å~éáí~ä=êÉèìáêÉãÉåí=ï~ë=¡SKP=ãáääáçåK=
=
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qÜÉ=ÑáêãÛë=Å~éáí~ä= êÉëçìêÅÉë=~åÇ=máää~ê=N=Å~éáí~ä= êÉëçìêÅÉë=êÉèìáêÉãÉåí=~ë=~í=PN=j~êÅÜ=OMNN=
ÅçãéêáëÉÇ=íÜÉ=ÑçääçïáåÖ=ÉäÉãÉåíëW=
=

31-Mar-11 31-Mar-10
£’000 £’000

Capital resources

Tier 1
Ordinary share capital (including share premium) 40,900 40,900 
Audited retained earnings and other reserves (1,934) 2,891 
Audited current year profits/ (losses) (10,665) (4,929)
Total Tier 1 capital 28,301 38,862 

Tier 2
Perpetual subordinated debt (see note 16 in the financial
statements)

6,500 6,500 

Revaluation reserve (see note 22 in financial statements) (519) (181)
Total Tier 2 capital 5,981 6,319 

Deductions from capital
Intangible assets (see note 12 in the financial statements) (5,242) (6,889)

Total Tier 1 & Tier 2 capital after deductions 29,040 38,292 =



 

= R

MACQUARIE CAPITAL (EUROPE) LIMITED

=
31-Mar-11 31-Mar-10

£’000 £’000
Capital resources requirement

Credit risk 3,032 1,584

Market risk 1,912 700

Operational risk 6,339 5,462

Total capital resources requirement 11,283 7,746

Surplus 17,757 30,545 =
=
j`bi=ìåÇÉêí~âÉë=~å= f`^^m=~ë= êÉèìáêÉÇ=Äó=_fmor=O= íç=~ëëÉëë= íÜÉ=~ÇÉèì~Åó=çÑ= áíë= áåíÉêå~ä=
Å~éáí~ä=íç=ëìééçêí=ÅìêêÉåí=~åÇ=ÑìíìêÉ=~ÅíáîáíáÉë=çÑ=íÜÉ=ÑáêãK=qÜÉ=f`^^m=ÅçåëáÇÉêë=íÜÉ=~ÇÉèì~Åó=
çÑ=j`biÛë=Å~éáí~ä= êÉëçìêÅÉë=íç=ÅçîÉê=máää~ê=N=êáëâ= EáKÉK=ÅêÉÇáíI=ã~êâÉí=~åÇ=çéÉê~íáçå~ä= êáëâF=~ë=
ïÉää= ~ë= çíÜÉê= êáëâë= åçí= ÉñéäáÅáíäó= ÅçîÉêÉÇ= Äó= íÜÉëÉ= máää~ê= N= êÉèìáêÉãÉåíë= EÉKÖK= ÄìëáåÉëë= êáëâI=
áåíÉêÉëí=ê~íÉ=êáëâFK=^ë=~í=PN=j~êÅÜ=OMNN=ã~å~ÖÉãÉåí=Ü~ë=ÇÉÅáÇÉÇ=íÜ~í=j`bi=ÇçÉë=åçí=åÉÉÇ=
íç=ÜçäÇ=~ÇÇáíáçå~ä=Å~éáí~ä=~Ö~áåëí=çéÉê~íáçå~ä=êáëâëK=^ëëÉëëãÉåíë=çÑ=íÜÉ=máää~ê=O=êÉèìáêÉãÉåí=~êÉ=
ëìééçêíÉÇ=Äó=~ééêçéêá~íÉ=ëíêÉëë=íÉëíáåÖ=~åÇ=ëÅÉå~êáç=~å~äóëáë=~åÇ=~êÉ=êÉîáÉïÉÇ=~åÇ=~ééêçîÉÇ=
~í= äÉ~ëí=~ååì~ääó=Äó=íÜÉ=j`bi=_ç~êÇK=j`bi=Ü~ë=ÜÉäÇ=Å~éáí~ä=êÉëçìêÅÉë=áå=ÉñÅÉëë=çÑ=ÄçíÜ=áíë=
máää~ê=N=~åÇ=f`^^m=Å~éáí~ä=êÉèìáêÉãÉåíë=~í=~ää=íáãÉë=áå=íÜÉ=é~ëí=Ñáå~åÅá~ä=óÉ~êK==
=
j`bi= Ñçêãë=é~êí=çÑ=~=rh=êÉÖìä~íçêó=ÅçåëçäáÇ~íáçå=Öêçìé=íÜ~í=~äëç= áåÅäìÇÉë=~= äáãáíÉÇ= äáÅÉåÅÉ=
Ñáêã= å~ãÉÇ=j~Åèì~êáÉ= fåÑê~ëíêìÅíìêÉ= ~åÇ= oÉ~ä= ^ëëÉí= bìêçéÉ= iáãáíÉÇ= E“jfo^biÒF= ~åÇ= ~= rh=
áåÅçêéçê~íÉÇ=é~êÉåí=ÜçäÇáåÖ=Åçãé~åóK=`~éáí~ä=~ëëÉëëãÉåíë=~êÉ=êÉèìáêÉÇ=íç=ÄÉ=éÉêÑçêãÉÇ=Ñçê=
íÜáë=rh=ÖêçìéK=qÜÉ=Öêçìé=ÜÉäÇ=Å~éáí~ä=êÉëçìêÅÉë=áå=ÉñÅÉëë=çÑ=Å~éáí~ä=êÉèìáêÉãÉåíë=~í=~ää=íáãÉë=
íÜêçìÖÜçìí=íÜÉ=é~ëí=Ñáå~åÅá~ä=óÉ~êK==
=
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`êÉÇáí=êáëâ=ãáíáÖ~íáçå=
=
j`bi=íê~åëÑÉêë=ãçëí=çÑ=íÜÉ=ÅêÉÇáí=êáëâë=~êáëáåÖ=~ë=~=êÉëìäí=çÑ=áíë=ÄìëáåÉëë=~ÅíáîáíáÉë=íç=jdi=îá~=
~= é~êÉåí~ä= Öì~ê~åíÉÉ= ~êê~åÖÉãÉåíK= qÜÉ= í~ÄäÉ= ÄÉäçï= áääìëíê~íÉë= íÜÉ= Ä~ä~åÅÉ= ëÜÉÉí= ÉñéçëìêÉ=
î~äìÉë=Äó=ÅêÉÇáí=èì~äáíó=ëíÉé=ÄÉÑçêÉ=~åÇ=~ÑíÉê=~ééäóáåÖ=íÜáë=ÅêÉÇáí=êáëâ=ãáíáÖ~íáçåK=
=
Credit quality step Risk weight Exposure pre-credit Exposure post-credit 

 risk mitigation risk mitigation 
£’000 £’000

1 0% 5,439 5,439
2 20% 30,597 30,597
3 50%                         630 31,037
4 100% 43,754 13,322
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