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 STOCKHOLM 20 JULY 2009 

SEB’s first half year – operating profit SEK 2.4bn (5.9)   
 Profit before provisions for credit losses for the first half of 2009 amounted to SEK 8,348m (6,725), an 

increase of 24 per cent compared with the corresponding period of 2008. Adjusted for impairment 
charges and capital gains on repurchased subordinated debt, profit was SEK 10,036m; up by 49 per cent.  

 Operating profit amounted to SEK 2,420m (5,917) and net profit to SEK 857m (4,657).  

 Operating income increased by 28 per cent. Net interest income rose by 30 per cent and Net fee and 
commission income decreased by 9 per cent. Net other income included a capital gain of SEK 1.3bn. 

 Impairment charges of SEK 3.0bn were made for all remaining goodwill related to SEB’s investment in 
Eastern Europe. Excluding these impairments and FX effects, operating expenses were flat.  

 Provisions for credit losses amounted to SEK 5,953m (812). The credit loss level was 0.89 per cent 
(0.15). 

 Return on equity was 1.8 per cent (12.4) and earnings per share SEK 0.67 (6.80).  

 The Tier 1 capital ratio was 13.1 per cent and the core Tier 1 capital ratio 11.3 per cent. 

SEB’s second quarter – operating profit SEK 0.6bn (3.5)  
 Profit before provisions for credit losses amounted to SEK 4,162m (3,954); adjusted for impairment 

charges and the capital gain, profit was SEK 5,256m, up by 33 per cent.  

 Operating income improved by 27 per cent compared with the second quarter of 2008. Excluding the 
capital gain, income was 14 per cent higher.  

 Impairment charges of close to SEK 2.4bn were made for all goodwill on SEB’s investments in the Baltic 
region and Russia. Excluding these impairments and FX effects, operating expenses fell by 5 per cent.  

“SEB generated overall strong income growth and strengthened its customer franchise, particularly within 
wholesale banking. A robust balance sheet with a strong Tier 1 capital ratio will enable us to support our 
customers and reinforce SEB’s market position in a difficult macro environment.” 

= Annika Falkengren 
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President’s comment  
tÉ=~êÉ=Öê~íÉÑìä=Ñçê=íÜÉ=Ñáêã=ÅçããáíãÉåí=çÑ=çìê=ÅìëíçãÉêë=
~åÇ=ëÜ~êÉÜçäÇÉêë=íç=íÜÉ=Ä~åâK=lîÉê=íÜÉ=ä~ëí=ëáñ=ãçåíÜëI=íÜÉ=
ÅìëíçãÉê=Çá~äçÖìÉ=Ü~ë=ÄÉÉå=áåíÉåëÉ=~åÇ=ÄìëáåÉëë=îçäìãÉë=
ÜáÖÜK=få=íÜÉ=çîÉêëìÄëÅêáÄÉÇ=êáÖÜíë=áëëìÉI=íÜÉ=ëÜ~êÉÜçäÇÉêë=
Ö~îÉ=çìê=ÄìëáåÉëë=Ñê~åÅÜáëÉ=~=îçíÉ=çÑ=ÅçåÑáÇÉåÅÉK=

qÜÉ=ã~ÅêçÉÅçåçãáÅ=çìíäççâ=áë=Öê~Çì~ääó=ëí~ÄáäáëáåÖK=
tÜáäÉ=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=ã~êâÉÇ=Äó=Ççïåï~êÇ=êÉîáëáçåë=
çÑ=íÜÉ=ÉÅçåçãáÅ=çìíäççâI=ëÉåíáãÉåí=íìêåÉÇ=~=Äáí=äÉëë=
éÉëëáãáëíáÅ=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=qÜÉ=Ñáêëí=ÖêÉÉå=ëÜççíë=Ñçê=
~=êÉÅçîÉêó=áå=íÜÉ=ïçêäÇ=ÉÅçåçãó=ïÉêÉ=åçíÉÇ=~åÇ=íÜÉ=
ÅçåÇáíáçåë=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=áãéêçîÉÇ=ëçãÉïÜ~íK=
kçíïáíÜëí~åÇáåÖ=íÜáë=èì~êíÉêDë=ëíêçåÖ=ìåÇÉêäóáåÖ=êÉëìäíI=f=
~ã=ãáåÇÑìä=íÜ~í=ïÉ=~êÉ=åçí=çìí=çÑ=íÜÉ=ïççÇë=óÉíK=qÜÉ=
èì~êíÉêë=~ÜÉ~Ç=ïáää=ÄÉ=ÅÜ~ääÉåÖáåÖ=åçí=àìëí=Ñçê=pb_=Äìí=Ñçê=
íÜÉ=ã~êâÉíë=~åÇ=ÉÅçåçãáÉë=áå=ïÜáÅÜ=ïÉ=çéÉê~íÉK=

= =

Strong income generation capacity Reserve ratio 68 per cent in the Baltic countries 
qÜêçìÖÜçìí=íÜÉëÉ=ÅÜ~ääÉåÖáåÖ=íáãÉëI=pb_=Ü~ë=ÅçåíáåìÉÇ=íç=
ÖÉåÉê~íÉ=ëíêçåÖ=áåÅçãÉI=ïÜáÅÜ=ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=
çÑ=OMMV=Ü~ë=ÄÉÉå=ãçêÉ=íÜ~å=OM=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=ä~ëí=
óÉ~êK=qÜáë=êÉÑäÉÅíë=pb_Ûë=ìåáèìÉ=ÅìëíçãÉê=Ñê~åÅÜáëÉK=lå=~=
äáâÉJÑçêJäáâÉ=Ä~ëáëI=áKÉK=~ÇàìëíÉÇ=Ñçê=éêçîáëáçåë=Ñçê=ÅêÉÇáí=
äçëëÉëI=ÖççÇïáää=áãé~áêãÉåíëI=éçêíÑçäáç=î~äì~íáçå=äçëëÉë=
~åÇ=Å~éáí~ä=Ö~áåëI=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=pbh=OIUMVã=íç=pbh=
NMIQTOã=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK==

qÜÉ=ÉÅçåçãáÅ=ëáíì~íáçå=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=êÉã~áåë=
ÅÜ~ääÉåÖáåÖK=fãé~áêÉÇ=~ëëÉíë=áåÅêÉ~ëÉÇ=Äó=RS=éÉê=ÅÉåí=
ÇìêáåÖ=íÜÉ=èì~êíÉêK=mêçîáëáçåë=Ñçê=éçëëáÄäÉ=ÅêÉÇáí=äçëëÉë=çå=
~å=~ååì~äáëÉÇ=Ä~ëáë=ïÉêÉ=S=éÉê=ÅÉåíI=çÑ=ïÜáÅÜ=SR=éÉê=ÅÉåí=
ïÉêÉ=ÅçääÉÅíáîÉ=éêçîáëáçåëK=qÜÉ=êÉëÉêîÉ=ê~íáç=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=ï~ë=SU=éÉê=ÅÉåí=~åÇ=Ñçê=íÜÉ=dêçìé=TO=éÉê=ÅÉåíK=
pb_=ÅçåíáåìÉë=íç=ã~å~ÖÉ=áíë=ÅêÉÇáí=éçêíÑçäáç=áå=~=Å~ìíáçìë=
~åÇ=éêç~ÅíáîÉ=ã~ååÉêK=tÉ=~áã=íç=~ÇÇêÉëë=ÅêÉÇáí=éêçÄäÉãë=
~í=~å=É~êäó=ëí~ÖÉK=lìê=ëéÉÅá~ä=ÅêÉÇáíë=íÉ~ã=Ü~ë=êÉîáÉïÉÇ=~ää=
_~äíáÅ=äç~åë=~ÄçîÉ=çåÉ=ãáääáçå=Éìêç=~åÇ=~êÉ=åçï=ÉñÉÅìíáåÖ=
çå=ÅçåÅêÉíÉ=~Åíáçå=éä~åë=Ñçê=É~ÅÜ=ÅäáÉåíK==

=

Reinforced position with large Nordic corporates 
^ë=ÖäçÄ~ä=Ä~åâë=Ü~îÉ=êÉÇìÅÉÇ=íÜÉáê=éêÉëÉåÅÉ=áå=íÜÉ=kçêÇáÅ=
ã~êâÉíëI=jÉêÅÜ~åí=_~åâáåÖ=Ü~ë=ÑìêíÜÉê=êÉáåÑçêÅÉÇ=áíë=
ã~êâÉí=éçëáíáçå=ïáíÜ=ä~êÖÉ=Åçêéçê~íÉëK=`ìëíçãÉê=
áåíÉê~Åíáçå=ï~ë=ÉëéÉÅá~ääó=ÜáÖÜ=áå=Åçêéçê~íÉ=Ä~åâáåÖ=~åÇ=
~Çîáëçêó=ëÉêîáÅÉë=ïáíÜáå=Å~éáí~ä=ã~êâÉíë=~åÇ=ÑçêÉáÖå=
ÉñÅÜ~åÖÉK=oÉí~áä=pïÉÇÉå=~åÇ=`~êÇë=ÜÉäÇ=ìé=ïÉää=ïáíÜ=
ÅçåíáåìÉÇ=îçäìãÉ=ÖêçïíÜK=iáÑÉ=êÉÅçêÇÉÇ=ëíêçåÖ=êÉëìäíë=çå=
íÜÉ=Ä~Åâ=çÑ=áãéêçîáåÖ=ã~êâÉí=î~äì~íáçåë=~åÇ=åÉí=áåÑäçïëK=
mêáî~íÉ=_~åâáåÖ=Ü~ë=êÉ~ÑÑáêãÉÇ=áíë=äÉ~ÇáåÖ=éçëáíáçå=ïáíÜ=
ëíêçåÖ=åÉí=ë~äÉëK=

=

Write-off of goodwill in the Baltic countries and Russia 
qÜÉ=ÖççÇïáää=ïêáíÉJçÑÑ=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=pbh=OIPNTã=
áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~åÇ=pbh=TTã=áå=oìëëá~I=ëÜçìäÇ=ÄÉ=
ëÉÉå=áå=äáÖÜí=çÑ=íÜÉ=ëÉîÉêÉ=ÉÅçåçãáÅ=ëáíì~íáçå=ïáíÜ=äçïÉê=
äÉåÇáåÖ=îçäìãÉë=~åÇ=~=ëÜ~êé=áåÅêÉ~ëÉ=áå=áãé~áêÉÇ=äç~åë=áå=
íÜÉ=êÉÖáçåK=^í=íÜÉ=ÉåÇ=çÑ=gìåÉI=pb_=Ü~Ç=åç=êÉã~áåáåÖ=
~ÅÅçìåíáåÖ=ÖççÇïáää=áå=b~ëíÉêå=bìêçéÉK=eçïÉîÉêI=áí=ëÜçìäÇ=
ÄÉ=ìåÇÉêäáåÉÇ=íÜ~í=çìê=éçëáíáîÉ=îáÉï=çå=íÜÉ=äçåÖJíÉêã=
éçíÉåíá~ä=Ñçê=pb_=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=êÉã~áåë=
ìåÅÜ~åÖÉÇK=tÉ=~êÉ=ÅçããáííÉÇ=íç=~åÇ=ïáää=ÅçåíáåìÉ=íç=
ëÉêîÉ=çìê=OKR=ãáääáçå=ÅìëíçãÉêë=áå=íÜáë=êÉÖáçåK=

=

Improved productivity 
qÜÉ=ÉÑÑçêíë=íç=áåÅêÉ~ëÉ=íÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=_~åâ=~åÇ=íç=
áåÅêÉ~ëÉ=éêçÇìÅíáîáíó=ÅçåíáåìÉ=Ó=çìê=oç~Ç=íç=bñÅÉääÉåÅÉK=
pbh=NIQTMã=Ü~îÉ=ÄÉÉå=êÉ~äáòÉÇ=áå=ÅçëíJÉÑÑáÅáÉåÅó=Ö~áåë=
ëáåÅÉ=íÜÉ=ëí~êí=çÑ=íÜÉ=ÅçëíJã~å~ÖÉãÉåí=éêçÖê~ããÉ=áå=OMMTK=
lîÉê=íÜÉ=ä~ëí=óÉ~ê=ïÉ=Ü~îÉ=êÉÇìÅÉÇ=Åçëí=éÉê=íê~åë~Åíáçå=Äó=
S=éÉê=ÅÉåíK=páåÅÉ=óÉ~êJÉåÇI=íÜÉ=åìãÄÉê=çÑ=ëí~ÑÑ=Ü~ë=
ÇÉÅêÉ~ëÉÇ=Äó=VOOI=ïÜáäÉ=áåÅçãÉ=Ü~ë=áåÅêÉ~ëÉÇK==

=

Further improved resilience in challenging environment 
bîÉå=~ë=íÜÉ=ÉÅçåçãáÅ=ëáíì~íáçå=áë=ëí~ÄáäáëáåÖI=íÜÉ=êç~Ç=íç=
êÉÅçîÉêó=ã~ó=ÄÉ=äçåÖ=~åÇ=ïáåÇáåÖK=f=~ã=ÅçåîáåÅÉÇ=íÜ~í=ïÉ=
ëç=Ñ~ê=Ü~îÉ=í~âÉå=íÜÉ=êáÖÜí=ëíê~íÉÖáÅ=ãÉ~ëìêÉë=íç=ã~å~ÖÉ=
íÜÉ=ìåéêÉÅÉÇÉåíÉÇ=ëáíì~íáçåK=tÉ=Ü~îÉ=ëìÄëí~åíá~ääó=
ëíêÉåÖíÜÉåÉÇ=çìê=Å~éáí~äK=tÉ=Ü~îÉ=êÉëíçêÉÇ=äáèìáÇáíó=íç=íÜÉ=
äÉîÉäë=çÑ=ä~ëí=ëìããÉêK=tÉ=Ü~îÉ=éêçJ~ÅíáîÉäó=~ÇÇêÉëëÉÇ=
~ëëÉí=èì~äáíóK=tÉ=Ü~îÉ=ìíáäáëÉÇ=íÜÉ=ÅçãéÉíáíáîÉ=ëáíì~íáçå=íç=
ÇÉÉéÉå=ÅìëíçãÉê=êÉä~íáçåë=~åÇ=íç=ÖÉåÉê~íÉ=áåÅçãÉ=ÖêçïíÜK==

=

Asset quality stable outside Eastern Europe 
aÉëéáíÉ=íÜÉ=ÉÅçåçãáÅ=ÇçïåíìêåI=pb_Ûë=~ëëÉí=èì~äáíó=
êÉã~áåë=ëçìåÇ=~åÇ=ëí~ÄäÉ=çìíëáÇÉ=b~ëíÉêå=bìêçéÉ=ïáíÜ=
éêçîáëáçåë=Ñçê=åÉí=ÅêÉÇáí=äçëëÉë=ÄÉäçï=MKPM=éÉê=ÅÉåíK=
eçïÉîÉêI=áåÅêÉ~ëÉë=áå=íÜÉ=åìãÄÉê=çÑ=Ä~åâêìéíÅáÉë=Ü~îÉ=
ÄÉÉå=êÉéçêíÉÇ=áå=pïÉÇÉåK=cçê=pb_=íÜáë=áë=ãáêêçêÉÇ=áå=
áåÅêÉ~ëÉÇ=áãé~áêÉÇ=~ëëÉíëK==

tÉ=ÑÉÉä=ÅçåÑáÇÉåí=íÜ~í=pb_=áë=ïÉää=éçëáíáçåÉÇ=áå=íÜÉ=åÉï=
Ñáå~åÅá~ä=ä~åÇëÅ~éÉ=ïÜÉêÉ=êÉä~íáçåëÜáé=Ä~åâáåÖ=áë=âÉó=íç=
ëìÅÅÉëëK=tÉ=Ü~îÉ=íÜÉ=Ñáå~åÅá~ä=ëí~Äáäáíó=íç=ëìééçêí=çìê=
ÉñáëíáåÖ=ÅìëíçãÉêë=~åÇ=íç=ëÉáòÉ=ÖêçïíÜ=çééçêíìåáíáÉë=çå=~=
ëÉäÉÅíáîÉ=Ä~ëáëK=
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The Group 
Second quarter isolated 
pb_Ûë=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=Ñçê=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=~ãçìåíÉÇ=íç=pbh=QINSOã=EPIVRQFI=~å=áåÅêÉ~ëÉ=çÑ=
R=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=
OMMU=~åÇ=N=éÉê=ÅÉåí=Ççïå=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK==

^ë=íÜÉ=êÉëìäí=áåÅäìÇÉë=ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉë=
~åÇ=íÜÉ=Å~éáí~ä=Ö~áå=çå=íÜÉ=êÉéìêÅÜ~ëÉÇ=pb_=ëìÄçêÇáå~íÉÇ=
ÇÉÄíI=íÜÉ=çåJÖçáåÖ=ÄìëáåÉëë=ÉñÅäìÇáåÖ=íÜÉëÉ=áíÉãë=
ÖÉåÉê~íÉÇ=~=éêÉJéêçîáëáçå=áåÅçãÉ=çÑ=pbh=RIORSãK=EpÉÉ=
ÄÉäçï=ïÜÉêÉ=áåÅçãÉ=~åÇ=Åçëíë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=
~ÅÅçêÇáåÖäóFK=qÜÉ=éêÉJéêçîáëáçå=áåÅçãÉ=êÉéêÉëÉåíÉÇ=~å=
áåÅêÉ~ëÉ=çÑ=PP=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=
çÑ=OMMU=~åÇ=NM=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ=éêÉîáçìë=èì~êíÉêK==

Operative income statement Q2 Q1 Q2
SEK m 2009 2009 % 2008 %
Operating income 11 874 11 430 4 10 399 14
Operating expenses -6 618 -6 650 0 -6 445 3

Pre-provision income 5 256 4 780 10 3 954 33

Net tangible and intangible assets 23  2 1
Net credit provisions -3 567 -2 386 49 - 448
Operating profit ongoing business 1 712 2 396 -29 3 507 -51

Capital gain on subord. debt 1 300
Impairment of goodwill -2 394 - 594
Operating profit  618 1 802 -66 3 507 -82

=
léÉê~íáåÖ=éêçÑáí=~ãçìåíÉÇ=íç=pbh=SNUã=EPIRMTFI=áåÅäìÇáåÖ=~=
éçëáíáîÉ=ÉÑÑÉÅí=çÑ=pbh=ONVã=Ñêçã=íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=
pïÉÇáëÜ=âêçå~K==

kÉí=éêçÑáí=E~ÑíÉê=í~ñF=~ãçìåíÉÇ=íç=pbh=JNTMã=EOIUMVFK=
=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NPINTQã=ENMIPVVFI=
~å=áãéêçîÉãÉåí=çÑ=OT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=çÑ=ä~ëí=óÉ~êI=~åÇ=NR=éÉê=ÅÉåí=ìé=Ñêçã=íÜÉ=Ñáêëí=
èì~êíÉê=çÑ=OMMVK=bñÅäìÇáåÖ=íÜÉ=Å~éáí~ä=Ö~áå=çÑ=pbh=NKPÄåI=áí=
ï~ë=NNIUTQãK=^=éçëáíáîÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅí=
ÅçåíêáÄìíÉÇ=pbh=SNQãK=

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=pbh=VQVãI=çê=ON=éÉê=ÅÉåíI=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMUK=
`ìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=ÖêÉï=Äó=pbh=QSPãI=çê=
NO=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=íÜÉ=åÉí=îçäìãÉ=ÅçåíêáÄìíáçå=çÑ=
pbh=QPQãI=ïÜáäÉ=íÜÉ=åÉí=ã~êÖáå=ÅçåíêáÄìíáçå=ï~ë=pbh=
PMãK=kÉí=áåíÉêÉëí=áåÅçãÉ=Ñêçã=çíÜÉê=~ÅíáîáíáÉëI=ã~áåäó=
ÄçåÇ=éçêíÑçäáçëI=çíÜÉê=íê~ÇáåÖ=~åÇ=íêÉ~ëìêóI=áåÅêÉ~ëÉÇ=Äó=
pbh=QUSãI=çê=PM=éÉê=ÅÉåíK=kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅäìÇÉë=~=
èì~êíÉêäó=~ÅÅêìÉÇ=Åçëí=çÑ=pbh=TRã=Ñçê=íÜÉ=ÅÜ~êÖÉ=íç=íÜÉ=
pïÉÇáëÜ=ëí~Äáäáíó=ÑìåÇ=~åÇ=pbh=OUã=íç=íÜÉ=pïÉÇáëÜ=
ÇÉéçëáí=áåëìê~åÅÉ=ëóëíÉãK=

`çãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêI=åÉí=áåíÉêÉëí=
áåÅçãÉ=ÇêçééÉÇ=Äó=V=éÉê=ÅÉåí=ÇìÉ=íç=äçïÉê=êÉíìêåë=çå=íÜÉ=
ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáçK=qÜÉ=åÉí=ã~êÖáå=~åÇ=îçäìãÉ=
ÉÑÑÉÅíë=ïÉêÉ=Ñä~í=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ä~ëí=óÉ~êI=Äìí=áåÅêÉ~ëÉÇ=
Äó=NU=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=ÇìÉ=íç=
ÜáÖÜÉê=Å~éáí~ä=ã~êâÉí=~Çîáëçêó=áåÅçãÉ=~åÇ=áåÅêÉ~ëÉÇ=

Éèìáíó=ã~êâÉí=~ÅíáîáíóK==
kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ï~ë=ìé=Äó=OT=éÉê=ÅÉåí=Åçãé~êÉÇ=

ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=èì~êíÉê=áå=OMMU=~åÇ=Äó=PM=éÉê=ÅÉåí=
Ñêçã=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVK=qÜáë=ï~ë=ã~áåäó=ÇìÉ=íç=~=
ÅçãÄáå~íáçå=çÑ=ÜáÖÜÉê=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=~ÅíáîáíáÉë=~åÇ=
î~äì~íáçå=Ö~áåë=çÑ=pbh=NVã=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáçI=
ïÜáÅÜ=ÇìêáåÖ=íÜÉ=ä~ëí=ëÉîÉå=èì~êíÉêë=Ü~ë=êÉÅçêÇÉÇ=
î~äì~íáçå=äçëëÉëK==

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=áãéêçîÉÇ=Äó=QT=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMU=~åÇ=Äó=NM=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=
ãçëíäó=ÇìÉ=íç=ÜáÖÜÉê=ã~êâÉí=î~äìÉë=~åÇ=áãéêçîÉÇ=
éêÉãáìã=áåÅçãÉK=

kÉí=çíÜÉê=áåÅçãÉ=êçëÉ=íç=pbh=NIRURãI=ã~áåäó=ÇìÉ=íç=íÜÉ=
Å~éáí~ä=Ö~áå=Ñêçã=íÜÉ=ÄìóJÄ~Åâ=çÑ=d_m=QMMã=çÑ=pb_Ûë=
ëìÄçêÇáå~íÉÇ=ÇÉÄí=~í=TR=éÉê=ÅÉåí=çÑ=Ñ~ÅÉ=î~äìÉK=

=

Expenses 
bñÅäìÇáåÖ=íÜÉ=ÖççÇïáää=áãé~áêãÉåíëI=íçí~ä=çéÉê~íáåÖ=
ÉñéÉåëÉë=~ãçìåíÉÇ=íç=pbh=SISNUã=ESIQQRFI=ìé=Äó=P=éÉê=ÅÉåí=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=OMMU=~åÇ=Ñä~í=Åçãé~êÉÇ=
ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉêK=^ÇàìëíÉÇ=Ñçê=ÅìêêÉåÅó=
íê~åëä~íáçå=ÉÑÑÉÅíëI=çéÉê~íáåÖ=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=Äó=R=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMUX=ÉÑÑÉÅíë==
ÄÉíïÉÉå=íÜÉ=èì~êíÉêë=ïÉêÉ=äáãáíÉÇK=eáÖÜÉê=éÉåëáçå=Åçëíë=
áåÑä~íÉÇ=Åçëíë=Äó=pbh=OQOã=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êK=
=

Goodwill impairment charges for the Baltics and Russia 
qÜÉ=ê~éáÇ=ã~ÅêçÉÅçåçãáÅ=ÇÉíÉêáçê~íáçå=áå=íÜÉ=_~äíáÅ=êÉÖáçå=
áë=ÉñéÉÅíÉÇ=íç=Å~ìëÉ=ëìÄÇìÉÇ=áåÅçãÉ=ÖÉåÉê~íáçå=~åÇ=ÜáÖÜ=
äç~å=äçëë=éêçîáëáçåë=áå=íÜÉ=åÉ~ê=ÑìíìêÉK=^äëçI=íÜÉ=Åçëí=çÑ=
Éèìáíó=Ñçê=íÜÉ=êÉÖáçå=Ü~ë=áåÅêÉ~ëÉÇK=^ë=~=ÅçåëÉèìÉåÅÉI=íÜÉ=
Ñìää=ÖççÇïáää=çÑ=pbh=OIPNTã=ÅêÉ~íÉÇ=Äó=pb_Ûë=áåîÉëíãÉåíë=
áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=Ü~ë=ÄÉÉå=áãé~áêÉÇK=cçê=íÜÉ=ë~ãÉ=
êÉ~ëçåëI=íÜÉ=ÖççÇïáää=çÑ=pbh=TTã=êÉä~íÉÇ=íç=pb_Ûë=oìëëá~å=
áåîÉëíãÉåí=Ü~ë=ÄÉÉå=áãé~áêÉÇK=

=

Net of credit provisions and losses 
kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=íç=pbh=PIRSTã=EQQUFK=qÜÉ=ÅêÉÇáí=
äçëë=äÉîÉä=êçëÉ=íç=NKMT=éÉê=ÅÉåí=EMKNTFK=mêçîáëáçåë=ã~ÇÉ=Ñçê=
íÜÉ=_~äíáÅ=êÉÖáçå=~ãçìåíÉÇ=íç=pbh=OISQOã=EOUPFI=TQ=éÉê=ÅÉåí=
çÑ=íÜÉ=íçí~äI=ÅçêêÉëéçåÇáåÖ=íç=~=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=SKMM=
éÉê=ÅÉåí=EMKUNFK=få=íÜÉ=éêÉîáçìë=èì~êíÉê=áí=ï~ë=PKTM=éÉê=ÅÉåíK=

fåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=áåÅêÉ~ëÉÇ=Äó=pbh=
PITMUãI=çê=OV=éÉê=ÅÉåíI=ÇìêáåÖ=íÜÉ=èì~êíÉêK=qÜÉ=èì~êíÉêäó=
áåÅêÉ~ëÉ=áå=íÜÉ=_~äíáÅ=êÉÖáçå=ï~ë=pbh=OIVMQãI=çê=RS=éÉê=
ÅÉåíK=lìíëáÇÉ=íÜÉ=êÉÖáçåI=áãé~áêÉÇ=äç~åë=ÖêÉï=Äó=pbh=
UMQãI=çê=NM=éÉê=ÅÉåíK=fãé~áêÉÇ=äç~åë=áå=dÉêã~åó=ÅçåíáåìÉÇ=
íç=ÇÉÅêÉ~ëÉ=ëäáÖÜíäóK==

qÜÉ=dêçìéÛë=é~ëí=ÇìÉ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=
EÜçãçÖÉåÉçìë=ÖêçìéëF=êçëÉ=Äó=pbh=NIUNMãI=çê=QT=éÉê=ÅÉåíI=
Åçãé~êÉÇ=ïáíÜ=PN=j~êÅÜ=OMMVK=qÜÉ=èì~êíÉêäó=áåÅêÉ~ëÉ=áå=
íÜÉ=_~äíáÅ=êÉÖáçå=ï~ë=pbh=NIQNOãI=çê=QU=éÉê=ÅÉåíK=lìíëáÇÉ=
íÜáë=êÉÖáçåI=íÜÉó=ÖêÉï=Äó=pbh=PVUãI=çê=QQ=éÉê=ÅÉåíK===
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Half-yearly results 
pb_Ûë=éêçÑáí=ÄÉÑçêÉ=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=
çÑ=OMMV=~ãçìåíÉÇ=íç=pbh=UIPQUã=ESITORFI=~å=áåÅêÉ~ëÉ=çÑ=
OQ=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=OMMUK==

^ë=íÜÉ=êÉëìäí=áåÅäìÇÉë=ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉë=
~åÇ=íÜÉ=Å~éáí~ä=Ö~áå=çå=íÜÉ=êÉéìêÅÜ~ëÉÇ=pb_=ëìÄçêÇáå~íÉÇ=
ÇÉÄíI=íÜÉ=çåJÖçáåÖ=ÄìëáåÉëë=ÉñÅäìÇáåÖ=íÜÉëÉ=áíÉãë=
ÖÉåÉê~íÉÇ=~=éêÉJéêçîáëáçå=áåÅçãÉ=çÑ=pbh=NMIMPSã=ESITORFI=
~å=áåÅêÉ~ëÉ=çÑ=pbh=PIOUOã=çê=QV=éÉê=ÅÉåíK==

Operative income statement
SEK m 2009 2008 %
Operating income 23 304 19 197 21
Operating expenses -13 268 -12 472 6

Pre-provision income 10 036 6 725 49

Net tangible and intangible assets  25  4
Net credit provisions -5 953 - 812
Operating profit ongoing business 4 108 5 917 -31

Capital gain on subord. debt 1 300
Impairment of goodwill -2 988
Operating profit 2 420 5 917 -59

Jan - Jun

=
léÉê~íáåÖ=éêçÑáí=~ãçìåíÉÇ=íç=pbh=OIQOMã=ERIVNTFI=~=ÇÉÅêÉ~ëÉ=
çÑ=RV=éÉê=ÅÉåíI=áåÅäìÇáåÖ=~=éçëáíáîÉ=ÉÑÑÉÅí=çÑ=pbh=NSOã=Ñêçã=
íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=pïÉÇáëÜ=âêçå~K==

kÉí=éêçÑáí=ï~ë=Ççïå=Äó=UO=éÉê=ÅÉåí=íç=pbh=URTã=EQISRTFK=
=

Income 
qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåí=íç=pbh=
OQISMQã=ENVINVTFI=ÉñÅäìÇáåÖ=íÜÉ=pbh=NKPÄå=Å~éáí~ä=Ö~áå=pbh=
OPIPMQãK=^=éçëáíáîÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=ÉÑÑÉÅí=
ÅçåíêáÄìíÉÇ=pbh=NIOVTãK=

kÉí=áåíÉêÉëí=áåÅçãÉ=áãéêçîÉÇ=Äó=OISPMãI=çê=PM=éÉê=ÅÉåíI=
íç=pbh=NNIOTQ=EUISQQFK=`ìëíçãÉêJÇêáîÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=
ÖêÉï=Äó=pbh=NIMPRãI=çê=NP=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=íÜÉ=åÉí=
îçäìãÉ=ÅçåíêáÄìíáçå=çÑ=pbh=VURãI=ïÜáäÉ=íÜÉ=åÉí=ã~êÖáå=
ÅçåíêáÄìíáçå=ï~ë=pbh=QVãK=^îÉê~ÖÉ=ÇÉéçëáí=îçäìãÉë=ÖêÉï=
Äó=NM=éÉê=ÅÉåí=óÉ~êJçåJóÉ~êI=ïÜáäÉ=~îÉê~ÖÉ=äÉåÇáåÖ=íç=íÜÉ=
éìÄäáÅ=ï~ë=NT=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=~í=íÜÉ=ÉåÇ=çÑ=gìåÉ=OMMUK==

oÉÇìÅÉÇ=ëÜçêíJíÉêã=ÑìåÇáåÖ=ê~íÉë=çÑ=ÑáñÉÇJáåÅçãÉ=
ëÉÅìêáíáÉë=éçêíÑçäáçë=Ü~Ç=~=ä~êÖÉ=éçëáíáîÉ=ÉÑÑÉÅí=çå=åÉí=
áåíÉêÉëí=áåÅçãÉK=qçÖÉíÜÉê=ïáíÜ=ëÜçêíÉåÉÇ=ÑìåÇáåÖ=Çìê~íáçå=
~åÇ=éìääJíçJé~ê=ÉÑÑÉÅíë=çÑ=pbh=OQMã=çå=íÜÉ=ÄçåÇ=
áåîÉëíãÉåí=éçêíÑçäáç=íÜÉ=ÅçãÄáåÉÇ=ÉÑÑÉÅí=~ÅÅçìåíÉÇ=Ñçê=
SN=éÉê=ÅÉåí=çÑ=íÜÉ=áåÅêÉ~ëÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉI=çê=pbh=
NIRVRãK=kÉí=áåíÉêÉëí=áåÅçãÉ=~äëç=áåÅäìÇÉë=~å=~ÅÅêìÉÇ=Åçëí=
çÑ=pbh=NRMã=Ñçê=íÜÉ=ÅÜ~êÖÉ=íç=íÜÉ=pïÉÇáëÜ=ëí~Äáäáíó=ÑìåÇ=
~åÇ=pbh=RRã=íç=íÜÉ=pïÉÇáëÜ=ÇÉéçëáí=áåëìê~åÅÉ=ëóëíÉãK=

kÉí=ÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=TIMNTã=
ETITNMFK=qÜÉ=V=éÉê=ÅÉåí=ÇÉÅêÉ~ëÉ=ï~ë=ãçëíäó=~å=ÉÑÑÉÅí=çÑ=
ÇÉÅäáåáåÖ=ÑÉÉë=Ñêçã=äçïÉê=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~åÇ=
äçïÉê=éÉêÑçêã~åÅÉ=ÑÉÉë=ïáíÜáå=íÜÉ=tÉ~äíÜ=j~å~ÖÉãÉåí=
ÇáîáëáçåK=`çããáëëáçå=Ñêçã=é~óãÉåíëI=Å~êÇë=~åÇ=çíÜÉê=
åçåJÅ~éáí~ä=ã~êâÉíJêÉä~íÉÇ=ÄìëáåÉëë=êçëÉ=Äó=U=éÉê=ÅÉåíK=

kÉí=Ñáå~åÅá~ä=áåÅçãÉ=ãçêÉ=íÜ~å=ÇçìÄäÉÇI=íç=pbh=OISMQã=
ENIMMMFK=qÜÉ=áãéêçîÉãÉåí=ï~ë=~å=ÉÑÑÉÅí=çÑ=ÜáÖÜ=ã~êâÉí=
îçä~íáäáíóI=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=~åÇ=ÑáñÉÇ=áåÅçãÉ=êÉä~íÉÇ=
~ÅíáîáíáÉë=ïáíÜáå=íÜÉ=íê~ÇáåÖ=~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~ëK=qÜÉ=

áãé~Åí=Ñêçã=î~äì~íáçåë=çîÉê=áåÅçãÉ=çå=íÜÉ=ÄçåÇ=
áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=JQPRã=EJVPUãFK=

kÉí=äáÑÉ=áåëìê~åÅÉ=áåÅçãÉ=êçëÉ=Äó=PP=éÉê=ÅÉåíI=íç=pbh=
NIUMUã=ENIPRRFI=~ë=~=êÉëìäí=çÑ=áåÅêÉ~ëÉÇ=ã~êâÉí=î~äìÉëI=
áãéêçîÉÇ=ìåáíJäáåâÉÇ=áåÅçãÉ=~åÇ=é~êíäó=êÉÅçîÉêÉÇ=
éêçîáëáçåë=áå=íÜÉ=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáçëK=^=ÅçãéäÉíÉ=
ÇÉëÅêáéíáçå=çÑ=iáÑÉÛë=çéÉê~íáçåëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=
ëìêéäìë=î~äìÉëI=áë=ÑçìåÇ=áå=“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=
ïïïKëÉÄÖêçìéKÅçãK=

kÉí=çíÜÉê=áåÅçãÉ=êçëÉ=íç=pbh=NIVMNã=EQUUFI=ã~áåäó=ÇìÉ=íç=
íÜÉ=~ÄçîÉJãÉåíáçåÉÇ=Å~éáí~ä=Ö~áå=çÑ=pbh=NKPÄåK=

=

Expenses 
qçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=Ó=ÉñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=áå=
íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=oìëëá~=~åÇ=râê~áåÉ=Ó=êçëÉ=Äó=S=éÉê=
ÅÉåíI=íç=pbh=NPIOSUã=ENOIQTOFK=qÜÉ=áåÅêÉ~ëÉ=çÑ=pbh=TVSã=
ï~ë=Ñìääó=~ëÅêáÄÉÇ=íç=íÜÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=íê~åëä~íáçå=
ÉÑÑÉÅíë=çÑ=pbh=UUMãK=`çëíJÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=ãçêÉ=íÜ~å=
çÑÑëÉí=áåÑä~íáçåI=ÜáÖÜÉê=éÉåëáçå=Åçëíë=~åÇ=êÉÇìåÇ~åÅó=
ÅÜ~êÖÉëK=

qÜÉ=ÅçëíJÉÑÑáÅáÉåÅó=Ö~áåë=ÇìêáåÖ=g~åì~êóJgìåÉ=
~ãçìåíÉÇ=íç=pbh=QQNãI=êÉëìäíáåÖ=áå=~å=~ÅÅìãìä~íÉÇ=Ö~áå=
çÑ=pbh=NIQTMã=ëáåÅÉ=íÜÉ=ëí~êí=çÑ=íÜÉ=ÉÑÑáÅáÉåÅó=éêçÖê~ããÉ=
áå=OMMTK==

pí~ÑÑ=Åçëíë=êçëÉ=Äó=NM=éÉê=ÅÉåíI=íç=pbh=UISRPã=ETIUVOFK=
p~ä~êáÉë=áåÅêÉ~ëÉÇ=íç=pbh=SIMPPã=ERIRVQFI=éÉåëáçå=Åçëíë=íç=
pbh=UOUã=EPVNF=Ñêçã=Ñ~ääáåÖ=~ëëÉí=î~äìÉë=~åÇ=Ñ~ääáåÖ=
êÉíìêåë=çå=éä~ååÉÇ=~ëëÉíë=~åÇ=êÉÇìåÇ~åÅó=Åçëí=íç=pbh=
ONRã=ENQSFK=pÜçêíJ=~åÇ=äçåÖJíÉêã=éÉêÑçêã~åÅÉJêÉä~íÉÇ=
êÉãìåÉê~íáçå=EáåÅäìÇáåÖ=ëçÅá~ä=ÄÉåÉÑáí=ÅÜ~êÖÉëF=ÇêçééÉÇ=
Äó=NM=éÉê=ÅÉåíI=íç=pbh=NIOMQã=ENIPQNFK=qÜÉ=èì~êíÉêäó=
åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=ÇÉÅêÉ~ëÉÇ=Äó=NIONRI=íç=
OMIQPM=EONISQRFK=bñÅäìÇáåÖ=íÉãéçê~êó=ëí~ÑÑI=íÜÉ=åìãÄÉê=çÑ=
ëí~ÑÑ=Ü~ë=ÇÉÅêÉ~ëÉÇ=Äó=VOO=ëáåÅÉ=óÉ~êJÉåÇI=çÑ=ïÜáÅÜ=QSQ=áå=
pïÉÇÉåI=NSP=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~åÇ=OVR=áå=çíÜÉê=
ÅçìåíêáÉëK=

líÜÉê=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=Äó=P=éÉê=ÅÉåíI=íç=pbh=PITRSã=
EPIURQFI=ãçëíäó=ÇìÉ=íç=äçïÉê=Åçëíë=Ñçê=ã~êâÉíáåÖI=íê~îÉääáåÖ=
~åÇ=Åçåëìäí~åíëK=

=

Goodwill impairment charges for Eastern Europe 
qÜÉ=áãé~áêãÉåí=çÑ=pb_Ûë=áåîÉëíãÉåíë=áå=íÜÉ=_~äíáÅ=
ÅçìåíêáÉë=~åÇ=oìëëá~I=íçí~ääáåÖ=pbh=OIPVQãI=~åÇ=râê~áåÉI=
pbh=RVQãI=ÄêáåÖë=íÜÉ=dêçìéÛë=íçí~ä=áãé~áêãÉåí=Ñçê=~ää=
ÖççÇïáää=áå=b~ëíÉêå=bìêçéÉ=íç=pbh=OIVUUãK=cçääçïáåÖ=íÜÉëÉ=
áãé~áêãÉåíëI=pb_=Ü~ë=åç=ÖççÇïáää=äÉÑí=êÉä~íÉÇ=íç=áíë=
çéÉê~íáçåë=áå=b~ëíÉêå=bìêçéÉK=
=

Net of credit provisions and losses 
kÉí=ÅêÉÇáí=äçëëÉë=áåÅêÉ~ëÉÇ=íç=pbh=RIVRPã=EUNOFK=qÜÉ=ÅêÉÇáí=
äçëë=äÉîÉä=êçëÉ=íç=MKUV=éÉê=ÅÉåí=EMKNRFK=qÜÉ=íçí~ä=êÉëÉêîÉ=ê~íáç=
Ñçê=áåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=ï~ë=ëí~ÄäÉ=~í=
TO=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=
áåÅêÉ~ëÉÇ=Ñêçã=SU=éÉê=ÅÉåí=~í=óÉ~êJÉåÇK=

eáÖÜÉê=ÅçääÉÅíáîÉ=éêçîáëáçåë=íç=ãÉÉí=íÜÉ=ÇÉíÉêáçê~íáåÖ=
_~äíáÅ=ÉÅçåçãáÉë=áåÅêÉ~ëÉÇ=íÜÉ=íçí~ä=éêçîáëáçåë=Ñçê=ÅêÉÇáí=
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äçëëÉë=áå=íÜÉ=êÉÖáçå=íç=pbh=QIPQQã=ERMTFK=`çääÉÅíáîÉ=
éêçîáëáçåë=~ÅÅçìåíÉÇ=Ñçê=SS=éÉê=ÅÉåíK=qÜÉ=åÉí=ÅêÉÇáí=äçëë=
äÉîÉä=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=QKVP=éÉê=ÅÉåí=ENKOUFK==

kÉí=ÅêÉÇáí=éêçîáëáçåë=~åÇ=äçëëÉë=áå=pïÉÇÉå=áåÅêÉ~ëÉÇ=íç=
pbh=TPSã=ERTF=~åÇ=áå=íÜÉ=çíÜÉê=kçêÇáÅ=ÅçìåíêáÉë=íç=pbh=
OQPã=ENTQFK=få=râê~áåÉI=pb_=éêçîáëáçåÉÇ=pbh=OUPã=~åÇ=áå=
oìëëá~=pbh=NRãI=Éèì~ä=íç=~=åÉí=ÅêÉÇáí=äçëë=äÉîÉä=çÑ=NUKNN=
EMKVRF=~åÇ=NKOP=éÉê=ÅÉåí=EMKNPFI=êÉëéÉÅíáîÉäóK=

fåÇáîáÇì~ääó=~ëëÉëëÉÇ=áãé~áêÉÇ=äç~åë=ãçêÉ=íÜ~å=ÇçìÄäÉÇI=
íç=pbh=NSISVMã=ETISMQFI=Åçãé~êÉÇ=ïáíÜ=~=óÉ~ê=~ÖçK=qÜáë=
ÅçêêÉëéçåÇÉÇ=íç=~=äÉîÉä=çÑ=áãé~áêÉÇ=äç~åë=çÑ=åÉí=MKSQ=éÉê=
ÅÉåí=EMKOUF=~åÇ=Öêçëë=NKNM=éÉê=ÅÉåí=EMKRSFK=qÜÉ=äÉîÉä=çÑ=
áãé~áêÉÇ=äç~åë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ï~ë=åÉí=PKQM=éÉê=ÅÉåí=
EMKOOF=~åÇ=Öêçëë=RKMU=éÉê=ÅÉåí=EMKSUFK==

qÜÉ=dêçìéÛë=é~ëí=ÇìÉ=éçêíÑçäáç=~ëëÉëëÉÇ=äç~åë=
EÜçãçÖÉåÉçìë=ÖêçìéëF=~ãçìåíÉÇ=íç=pbh=RISRNã=ENIQUVFK=få=
íÜÉ=_~äíáÅ=êÉÖáçåI=íÜÉëÉ=äç~åë=~ãçìåíÉÇ=íç=pbh=QIPRNãK==
=

Tax costs 
qçí~ä=í~ñ=~ãçìåíÉÇ=íç=pbh=NIRTPã=ENIOSNFK=qÜÉ=íçí~ä=í~ñ=
ê~íÉ=çÑ=SR=éÉê=ÅÉåí=êÉÑäÉÅíë=íÜÉ=åçåJí~ñ=ÇÉÇìÅíáÄáäáíó=çÑ=íÜÉ=
ÖççÇïáää=áãé~áêãÉåí=ÅÜ~êÖÉëI=ïÜáÅÜ=~ÇÇÉÇ=OP=éÉêÅÉåí~ÖÉ=
éçáåíë=íç=íÜÉ=ÉÑÑÉÅíáîÉ=í~ñ=ê~íÉK=cìêíÜÉêãçêÉI=áí=áë=~ÑÑÉÅíÉÇ=
Äó=íÜÉ=áåÅêÉ~ëÉÇ=ÅêÉÇáí=éêçîáëáçåë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉëI=
ïÜÉêÉ=í~ñ=ê~íÉë=~êÉ=ÄÉíïÉÉå=MJOM=éÉê=ÅÉåíX=Ñçê=íÜáë=êÉ~ëçå=
íÜÉ=íçí~ä=í~ñ=ê~íÉ=áë=ÉñéÉÅíÉÇ=íç=êÉã~áå=ÜáÖÜK==
=

Business volumes 
qÜÉ=dêçìéÛë=íçí~ä=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=pbh=OIPTQÄå=~ë=éÉê=
PM=gìåÉ=êÉéêÉëÉåíÉÇ=~=ÇÉÅêÉ~ëÉ=çÑ=R=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=
OMMUK=iÉåÇáåÖ=íç=Ä~åâë=ÇÉÅêÉ~ëÉÇI=ïÜáäÉ=äÉåÇáåÖ=íç=íÜÉ=
éìÄäáÅ=áåÅêÉ~ëÉÇ=ëäáÖÜíäóK=kÉÖ~íáîÉ=ÅìêêÉåÅó=ÉÑÑÉÅíë=
~ãçìåíÉÇ=íç=pbh=OÄåK=

pb_Ûë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉ=ÇÉÅêÉ~ëÉÇ=íç=pbh=NIUMSÄå=
ENIVPQ=~í=óÉ~êJÉåÇF=ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜëK=`çêéçê~íÉ=
äÉåÇáåÖ=ÇÉÅêÉ~ëÉÇ=~Åêçëë=íÜÉ=Äç~êÇ=ïÜáäÉ=pïÉÇáëÜ=
ÜçìëÉÜçäÇ=äÉåÇáåÖ=ÅçåíáåìÉÇ=íç=ÖêçïK=iÉåÇáåÖ=áå=íÜÉ=
_~äíáÅ=Ä~åâë=ÇÉÅêÉ~ëÉÇ=Äó=pbh=NSÄå=ÇìêáåÖ=íÜÉ=óÉ~ê=íç=pbh=
NRVÄåK=

pb_Ûë=íçí~ä=åÉí=éçëáíáçåë=áå=ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=Ñçê=
áåîÉëíãÉåíI=íêÉ~ëìêó=~åÇ=ÅäáÉåí=íê~ÇáåÖ=éìêéçëÉë=ÇÉÅêÉ~ëÉÇ=
íç=pbh=PPOÄå=EPPUFK=

^ë=çÑ=PM=gìåÉ=OMMVI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
~ãçìåíÉÇ=íç=pbh=NIOSTÄå=ENIOMN=~í=óÉ~êJÉåÇFK=kÉí=áåÑäçï=
ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=ï~ë=pbh=OOÄå=EOMFI=ïÜáäÉ=íÜÉ=
ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=QQÄå=EJNNOFK==

^ëëÉíë=ìåÇÉê=ÅìëíçÇó=~ãçìåíÉÇ=íç=pbh=QIRMRÄå=EPIUVNFK=
=

Bond investment portfolio 
^ë=éÉê=PM=gìåÉI=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=éçêíÑçäáç=çÑ=jÉêÅÜ~åí=
_~åâáåÖ=Ü~Ç=ÇÉÅêÉ~ëÉÇ=íç=pbh=NNPÄå=Ñêçã=pbh=NOSÄå=~=
óÉ~ê=É~êäáÉêK=qÜÉ=ÜçäÇáåÖë=çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=áå=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=RTÄå=ESNF=~åÇ=íÜÉ=
ÜçäÇáåÖë=çÑ=ÅçîÉêÉÇ=ÄçåÇë=~åÇ=ÄçåÇë=áëëìÉÇ=Äó=Ñáå~åÅá~ä=
áåëíáíìíáçåë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=
RSÄå=ESRFK=

qÜÉ=ÇÉÅêÉ~ëÉ=çÑ=íÜÉ=éçêíÑçäáç=Ñêçã=~ãçêíáò~íáçåë=~åÇ=
ë~äÉë=çÑ=pbh=OVÄå=ï~ë=é~êíá~ääó=çÑÑëÉí=Äó=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=

íê~åëä~íáçå=ÉÑÑÉÅíë=çÑ=pbh=NSÄåI=~ééäóáåÖ=íÜÉ=ÅìêêÉåÅó=
ÉñÅÜ~åÖÉ=ê~íÉë=áå=ÉÑÑÉÅí=çå=PM=gìåÉ=OMMUK=

qÜÉ=î~äì~íáçå=Ö~áåë=~åÇ=äçëëÉë=~êÉ=ëÜçïå=ÄÉäçïW==

Bond investment Q2 Q1 Q2
portfolio, SEK m 2009 2009 2008 2009 2008
Structured credits  26 - 503 - 41 - 477 - 835
Financial institutions - 7  39 - 78  32 - 156
Covered bonds etc.  10  53  10  53
Income effect  19 - 454 - 66 - 435 - 938

Structured credits  225 - 27 - 15  198 -1 005
Financial institutions  90  221 - 52  311 - 490
Covered bonds etc.  248 - 635  11 - 387 - 191
Equity effect  563 - 441 - 56  122 -1 686

Total  582 - 895 - 122 - 313 -2 624

Jan - Jun

=
qÜÉ=Ñ~áê=î~äìÉ=äçëëÉë=ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMV=çå=
êÉÅä~ëëáÑáÉÇ=Ñáå~åÅá~ä=~ëëÉíë=áå=íÜÉ=ÄçåÇ=áåîÉëíãÉåí=
éçêíÑçäáç=~ãçìåíÉÇ=íç=pbh=QIMVVãK==

_~ëÉÇ=çå=pb_Ûë=äçåÖJíÉêã=áåîÉëíãÉåí=îáÉïI=êáëâ=
ã~å~ÖÉãÉåí=Ü~ë=ÄÉÉå=ÑçÅìëÉÇ=çå=äáãáíáåÖ=ÑìêíÜÉê=áåÅçãÉ=
îçä~íáäáíó=~åÇ=çå=ëÉäÉÅí=ÇáîÉëíãÉåíëK=qÜìëI=~åÇ=áåÅäìÇáåÖ=
íÜÉ=êÉÅä~ëëáÑáÅ~íáçå=ïáíÜáå=íÜÉ=éçêíÑçäáçI=íÜÉ=eÉäÇJÑçêJ
qê~ÇáåÖ=ÜçäÇáåÖë=ÇÉÅêÉ~ëÉÇ=íç=pbh=QÄå=ENQF=~åÇ=íÜÉ=
^î~áä~ÄäÉJÑçêJp~äÉ=ÜçäÇáåÖë=íç=pbh=NRÄå=ENNOFI=ïÜáäÉ=
ëÉÅìêáíáÉë=Åä~ëëáÑáÉÇ=~ë=iç~åë=~åÇ=oÉÅÉáî~ÄäÉë=áåÅêÉ~ëÉÇ=íç=
pbh=VPÄå=EMFK==

råÇÉê=éêÉî~áäáåÖ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåëI=pb_=îáÉïë=
ã~íÉêá~ä=ÇÉÑ~ìäíë=çå=íÜÉ=ÜçäÇáåÖë=áå=íÜÉ=áåîÉëíãÉåí=
éçêíÑçäáç=~ë=ìåäáâÉäóK=qÜÉ=êáëâ=Ñçê=áãé~áêãÉåí=ÅÜ~êÖÉë=Ü~ë=
áåÅêÉ~ëÉÇ=áå=íÜÉ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=éçêíÑçäáç=Äìí=íÜÉó=~êÉ=
ÇÉÉãÉÇ=ìåäáâÉäó=íç=ÄÉ=ã~íÉêá~äK=

UPKP=éÉê=ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=çÑ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=áå=íÜÉ=
áåîÉëíãÉåí=éçêíÑçäáç=~êÉ=^^^Jê~íÉÇ=~åÇ=TKN=éÉê=ÅÉåí=Ü~îÉ=~=
ëìÄJáåîÉëíãÉåí=Öê~ÇÉ=ê~íáåÖK=qÜÉêÉ=~êÉ=åç=áãé~áêÉÇ=~ëëÉíë=
áå=íÜÉ=éçêíÑçäáç=~åÇ=åç=ÚäÉîÉä=PÛ=~ëëÉíëK=qÜÉ=ÅìêêÉåí=~îÉê~ÖÉ=
êÉã~áåáåÖ=äáÑÉ=çÑ=íÜÉ=ÜçäÇáåÖë=áë=~ééêçñáã~íÉäó=Ñçìê=óÉ~êëK==

ST=éÉê=ÅÉåí=çÑ=íÜÉ=ëíêìÅíìêÉÇ=ÅêÉÇáíë=~êÉ=êÉä~íÉÇ=íç=íÜÉ=
bìêçéÉ~å=ã~êâÉíëI=PO=éÉê=ÅÉåí=íç=íÜÉ=rKpK=ã~êâÉí=ïÜáäÉ=
çíÜÉê=ã~êâÉíë=ã~âÉ=ìé=N=éÉê=ÅÉåíK=SP=éÉê=ÅÉåí=çÑ=íÜÉ=ÄçåÇë=
áëëìÉÇ=Äó=Ñáå~åÅá~ä=áåëíáíìíáçåë=áåîçäîÉ=bìêçéÉ~å=
áåëíáíìíáçåëI=PP=éÉê=ÅÉåí=rKpK=áåëíáíìíáçåë=~åÇ=Q=éÉê=ÅÉåí=
^ìëíê~äá~å=áåëíáíìíáçåëK=NMM=éÉê=ÅÉåí=çÑ=íÜÉ=ÜçäÇáåÖë=çÑ=
ÅçîÉêÉÇ=ÄçåÇë=~êÉ=bìêçéÉ~åK=
 

Market risk 
aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVI=íÜÉ=dêçìéÛë=s~äìÉ=~í=oáëâ=áå=
íê~ÇáåÖ=çéÉê~íáçåë=~îÉê~ÖÉÇ=pbh=NPSã=ENRN=Ñçê=Å~äÉåÇ~ê=
óÉ~ê=OMMUFK=qÜáë=ãÉ~åë=íÜ~í=íÜÉ=dêçìé=çå=~îÉê~ÖÉI=ïáíÜ=
VV=éÉê=ÅÉåí=éêçÄ~ÄáäáíóI=ïçìäÇ=åçí=ÉñéÉÅí=íç=äçëÉ=ãçêÉ=íÜ~å=
íÜáë=~ãçìåí=ÇìêáåÖ=~=íÉåJÇ~ó=éÉêáçÇK=oÉÇìÅÉÇ=ÉñéçëìêÉ=íç=
áåíÉêÉëí=ê~íÉë=~åÇ=Éèìáíó=éêáÅÉë=~êÉ=íÜÉ=ã~áå=Ñ~Åíçêë=ÄÉÜáåÇ=
íÜÉ=äçïÉê=êáëâ=äÉîÉäK==
=

Liquidity and funding 
qÜÉ=ÑìåÇáåÖ=ã~êâÉíëI=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=ëÉîÉêÉäó=ÇáëêìéíÉÇ=
ëáåÅÉ=pÉéíÉãÄÉê=OMMUI=~êÉ=Öê~Çì~ääó=êÉíìêåáåÖ=íç=~=ãçêÉ=
åçêã~ä=ëáíì~íáçåK=kÉîÉêíÜÉäÉëëI=ÅêÉÇáí=ëéêÉ~Çë=êÉã~áå=ÜáÖÜK=
táíÜ=~=ÇÉéçëáíJíçJäç~å=ê~íáç=çÑ=SP=éÉê=ÅÉåíI=~åÇ=Ü~îáåÖ=

SEB Interim Report January – June 2009= R=



ê~áëÉÇ=íÜÉ=Éèìáî~äÉåí=çÑ=pbh=TRÄå=çÑ=äçåÖJíÉêã=ÑìåÇáåÖ=
ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMVI=pb_=Ü~ë=êÉëíçêÉÇ=áíë=
ã~íìêáíó=éêçÑáäÉ=íç=íÜÉ=ëáíì~íáçå=~=óÉ~ê=~ÖçK==

lå=O=gìäó=Ó=áKÉK=ëìÄëÉèìÉåí=íç=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=J=pb_=
áëëìÉÇ=~=d_m=TRMã=ÑáîÉJóÉ~ê=ÄçåÇ=áëëìÉK=qÜÉ=áëëìÉ=ï~ë==
ãçêÉ=íÜ~å=RM=éÉê=ÅÉåí=çîÉêëìÄëÅêáÄÉÇ=~åÇ=ãçêÉ=íÜ~å=NRM=
áåîÉëíçêë=íççâ=é~êíK=qÜÉ=píÉêäáåÖ=áëëìÉ=ï~ë=çåÉ=çÑ=ëÉîÉê~ä=
ä~êÖÉ=äç~åë=íÜ~í=pb_=Ü~ë=ê~áëÉÇ=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=j~êÅÜK==

lå=PM=gìåÉI=íÜÉ=ã~íÅÜJÑìåÇáåÖ=çÑ=åÉí=Å~ëÜ=áåÑäçïë=~åÇ=
çìíÑäçïë=ï~ë=~ééêçñáã~íÉäó=íïÉäîÉ=ãçåíÜëI=í~âáåÖ=
äáèìáÇáíó=êÉëÉêîÉë=áåíç=ÅçåëáÇÉê~íáçåK=pb_=ÅçåíáåìÉÇ=íç=
ã~áåí~áå=~=ä~êÖÉ=éççä=çÑ=~ëëÉíë=ÉäáÖáÄäÉ=Ñçê=éäÉÇÖáåÖ=ïáíÜ=
ÅÉåíê~ä=Ä~åâë=áå=ÉñÅÉëë=çÑ=pbh=OMMÄåK=

pb_=Ü~ë=êÉÅÉáîÉÇ=~ééêçî~ä=íç=áëëìÉ=ëÉÅìêáíáÉë=ïáíÜáå=íÜÉ=
pïÉÇáëÜ=cìåÇáåÖ=dì~ê~åíÉÉ=mêçÖê~ããÉK=kç=ëÉÅìêáíáÉë=
Ü~îÉ=ÄÉÉå=áëëìÉÇK==

=

Capital position 
^ë=éÉê=PM=gìåÉ=OMMVI=_~ëÉä=ff=êáëâ=ïÉáÖÜíÉÇ=~ëëÉíë=Eot^F=
~ãçìåíÉÇ=íç=pbh=TVMÄåI=äÉ~ÇáåÖ=íç=~=qáÉê=N=Å~éáí~ä=ê~íáç=çÑ=
NPKN=éÉê=ÅÉåí=ENMKNF=~åÇ=~=ÅçêÉ=qáÉê=N=Å~éáí~ä=ê~íáç=çÑ=NNKP=éÉê=
ÅÉåí=EUKSFK=qÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=ï~ë=NQKV=éÉê=ÅÉåí=ENOKUFK==

pb_Ûë=pbh=NRKNÄå=êáÖÜíë=áëëìÉI=ÅçãéäÉíÉÇ=Äó=íÜÉ=ÉåÇ=çÑ=
^éêáäI=ÅçåíêáÄìíÉÇ=íç=íÜÉëÉ=ëíêçåÖ=ê~íáçëK=qÜÉ=qáÉê=N=Å~éáí~ä=
Ü~ë=ÄÉÉå=ÑìêíÜÉê=ëíêÉåÖíÜÉåÉÇ=Äó=íÜÉ=Å~éáí~ä=Ö~áå=çÑ=pbh=
NKPÄå=Ñêçã=íÜÉ=ÅçãéäÉíÉÇ=íÉåÇÉê=íç=Äìó=Ä~Åâ=d_m=QMMã=çÑ=
ëìÄçêÇáå~íÉÇ=ÇÉÄí=~í=TR=éÉê=ÅÉåí=çÑ=Ñ~ÅÉ=î~äìÉK=_çíÜ=äç~åë=
áåÅäìÇÉÇ=áå=íÜÉ=íÉåÇÉê=Ü~Ç=ëÜçêí=êÉã~áåáåÖ=ã~íìêáíó=íç=Å~ää=
Ç~íÉX=d_m=OORã=çÑ=íÜÉ=~ÅèìáêÉÇ=îçäìãÉ=êÉÑÉêêÉÇ=íç=~=
ëìÄçêÇáå~íÉÇ=äç~å=ïáíÜ=~=Å~ää=Ç~íÉ=áå=OMNM=~åÇ=d_m=NTRã=
íç=~=Å~ää=Ç~íÉ=áå=OMNNK=qÜÉ=íÉåÇÉê=êÉÇìÅÉÇ=íÜÉ=Å~éáí~ä=Ä~ëÉ=
Äó=pbh=PKVÄåK=

qÜÉ=áãé~áêãÉåí=çÑ=ÖççÇïáää=êÉä~íÉÇ=íç=pb_Ûë=b~ëíÉêå=
bìêçéÉ~å=ÄìëáåÉëë=áë=åÉìíê~ä=íç=íÜÉ=qáÉê=N=Å~éáí~ä=~åÇ=íÜÉ=
Å~éáí~ä=Ä~ëÉI=ëáåÅÉ=ÖççÇïáää=áë=~äêÉ~Çó=ÇÉÇìÅíÉÇ=Ñêçã=qáÉê=N=
Å~éáí~äK=

oáëâJïÉáÖÜíÉÇ=~ëëÉíë=Ü~îÉ=ÇÉÅêÉ~ëÉÇ=Äó=pbh=OUÄåI=çê=
P=éÉê=ÅÉåíI=ÇìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMVK=qÜáë=áë=íÜÉ=
åÉí=ÉÑÑÉÅí=çÑ=êáëâ=Åä~ëë=ãáÖê~íáçåI=_~ëÉä=ff=ãÉíÜçÇçäçÖó=
~Çî~åÅÉë=~åÇ=~=êÉÇìÅíáçå=çÑ=ÄìëáåÉëë=îçäìãÉë=ïÜáäÉ=
ÅìêêÉåÅó=ÉÑÑÉÅíë=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ïÉêÉ=ëã~ääK=

^ÇàìëíÉÇ=Ñçê=íÜÉ=ëìéÉêîáëçêó=íê~åëáíáçå~ä=êìäÉë=ÇìêáåÖ=
íÜÉ=Ñáêëí=_~ëÉä=ff=óÉ~êëI=pb_=êÉéçêíë=ot^=çÑ=pbh=UQVÄå=
EVUSFI=~=qáÉê=N=Å~éáí~ä=ê~íáç=çÑ=NOKO=éÉê=ÅÉåí=EUKQF=~åÇ=~=íçí~ä=
Å~éáí~ä=ê~íáç=çÑ=NPKU=éÉê=ÅÉåí=ENMKSFK=qÜÉ=äçïÉêáåÖ=áå=OMMV=çÑ=
_~ëÉä=ff=áãéäÉãÉåí~íáçå=Ñäççêë=EÑêçã=VM=íç=UM=éÉê=ÅÉåí=çÑ=
_~ëÉä=f=êÉèìáêÉãÉåíëF=áë=êÉÑäÉÅíÉÇ=áå=íÜÉëÉ=ê~íáçëK=

^ééÉåÇáñ=P=ÉñéçëÉë=ÇÉí~áäë=çÑ=Å~éáí~ä=~ÇÉèì~ÅóK=
=

Risks and uncertainties 
qÜÉ=ã~ÅêçÉÅçåçãáÅ=ÉåîáêçåãÉåí=áë=íÜÉ=ã~àçê=ÇêáîÉê=çÑ=êáëâ=
íç=íÜÉ=dêçìéÛë=É~êåáåÖë=~åÇ=Ñáå~åÅá~ä=ëí~ÄáäáíóK=få=
é~êíáÅìä~êI=áí=~ÑÑÉÅíë=íÜÉ=~ëëÉí=èì~äáíó=~åÇ=íÜÉêÉÄó=íÜÉ=ÅêÉÇáí=
êáëâ=çÑ=íÜÉ=dêçìéK=EqÜÉ=ÅêÉÇáí=éçêíÑçäáç=áë=ÇÉëÅêáÄÉÇ=áå=
^ééÉåÇáñ=OFK=qÜÉ=ãÉÇáìãJíÉêã=çìíäççâ=Ñçê=íÜÉ=ÖäçÄ~ä=
ÉÅçåçãó=Ü~ë=ëí~ÄáäáëÉÇI=ÉîÉå=áÑ=ÖäçÄ~ä=áãÄ~ä~åÅÉë=éÉêëáëí=
Ñçê=íÜÉ=åÉ~êÉëí=ÑìíìêÉK==

=

^äëçI=íÜÉêÉ=~êÉ=Ñáå~åÅá~ä=êáëâëI=ã~áåäó=áå=íÜÉ=Ñçêã=çÑ=
éêáÅÉ=êáëâë=EÇÉí~áäë=çå=ã~êâÉí=êáëâë=~êÉ=ÇÉëÅêáÄÉÇ=áå=
^ééÉåÇáñ=QFK=`êÉÇáí=~åÇ=ã~êâÉí=êáëâë=~ë=ïÉää=~ë=çíÜÉê=êáëâë=
~åÇ=êáëâ=ã~å~ÖÉãÉåí=çÑ=~ää=íÜÉ=êáëâë=çÑ=íÜÉ=dêçìé=~åÇ=íÜÉ=
m~êÉåí=`çãé~åó=~êÉ=ÇÉëÅêáÄÉÇ=áå=pb_Ûë=~ååì~ä=êÉéçêí=Ñçê=
OMMU=EëÉÉ=éé=PSJRN=~åÇ=kçíÉ=QQFK=qÜáë=îáÉï=áë=ëíáää=î~äáÇK=

qÜÉ=ÉÅçåçãáÅ=áãÄ~ä~åÅÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=~åÇ=íÜÉ=
ëÜçêíJíÉêã=çêáÉåí~íáçå=çÑ=íÜÉ=ÑìåÇáåÖ=ã~êâÉíë=ÅçåëíáíìíÉ=
ëéÉÅáÑáÅ=êáëâë=~åÇ=ìåÅÉêí~áåíáÉë=Ñçê=íÜÉ=dêçìéK=

`çåíáåìÉÇ=ÅêÉÇáí=ëéêÉ~Ç=ïáÇÉåáåÖ=Å~ååçí=ÄÉ=êìäÉÇ=çìíI=
ïÜáÅÜ=ïçìäÇ=~ÑÑÉÅí=íÜÉ=ã~êâJíçJã~êâÉí=î~äì~íáçå=çÑ=pb_Ûë=
ÑáñÉÇJáåÅçãÉ=ëÉÅìêáíáÉë=éçêíÑçäáçë=EëÉÉ=ìåÇÉê=cáñÉÇJáåÅçãÉ=
ëÉÅìêáíáÉë=éçêíÑçäáçëFK=qÜÉ=êáëâ=Ñçê=áãé~áêãÉåí=ÅÜ~êÖÉë=Ü~ë=
áåÅêÉ~ëÉÇ=Äìí=áë=ìåäáâÉäó=íç=ÄÉ=ã~íÉêá~äK=

=

Rating 
få=j~êÅÜ=OMMVI=pí~åÇ~êÇ=C=mççêë=ÅÜ~åÖÉÇ=áíë=çìíäççâ=Ñêçã=
ëí~ÄäÉ=íç=åÉÖ~íáîÉI=Äìí=~ÑÑáêãÉÇ=pb_Ûë=äçåÖJíÉêã=^=ê~íáåÖK=
få=^éêáäI=jççÇóÛë=äçïÉêÉÇ=pb_Ûë=ê~íáåÖ=Ñêçã=^~O=íç=^NI=
ïáíÜ=~=åÉÖ~íáîÉ=çìíäççâK=få=gìåÉ=OMMVI=cáíÅÜ=~ÑÑáêãÉÇ=pb_Ûë=
äçåÖJíÉêã=ê~íáåÖ=~í=^H=ïáíÜ=ëí~ÄäÉ=çìíäççâI=ïÜÉêÉ~ë=a_op=
~ÑÑáêãÉÇ=íÜÉ=ê~íáåÖ=çÑ=^^EäçïF=áå=cÉÄêì~êó=Äìí=éìí=áí=ìåÇÉê=
êÉîáÉï=áå=^éêáäK=qÜÉ=ê~íáåÖ=~ÖÉåÅáÉë=êÉÑÉê=íç=íÜÉ=_~äíáÅ=
ã~ÅêçÉÅçåçãáÅ=ÅÜ~ääÉåÖÉë=~ë=íÜÉ=ã~áå=ê~íáåÖ=ÇêáîÉêK=
=

Organisational changes 
pb_=Ü~ë=ÅçåëçäáÇ~íÉÇ=áíë=êÉí~áä=çéÉê~íáçåë=~åÇ=~ää=äç~å=
~ÅíáîáíáÉë=áå=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~=ïáíÜáå=~=ëÉé~ê~íÉ=
Çáîáëáçå=J=pb_=_~äíáÅK=qÜÉ=áåíÉêå~ä=Ñáå~åÅá~ä=êÉéçêíáåÖ=Ñçê=
pb_=_~äíáÅ=ëí~êíÉÇ=~ë=çÑ=N=gìäó=OMMV=~åÇ=êÉëí~íÉÇ=ÑáÖìêÉë=ïáää=
ÄÉ=êÉäÉ~ëÉÇ=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=áåíÉêáã=êÉéçêí=Ñçê=íÜÉ=
íÜáêÇ=èì~êíÉêK=qÜÉ=eÉ~Ç=çÑ=pb_=_~äíáÅ=~åÇ=íÜÉ=eÉ~Ç=çÑ=
dêçìé=`êÉÇáíë=C=oáëâ=`çåíêçä=~êÉ=~ÇàìåÅí=ãÉãÄÉêë=íç=íÜÉ=
dêçìé=bñÉÅìíáîÉ=`çããáííÉÉK=
=

Subsequent events 
^í=íÜÉ=ÄÉÖáååáåÖ=çÑ=gìäóI=pb_=êÉ~ÅÜÉÇ=~å=~ÖêÉÉãÉåí=íç=
íê~åëÑÉê=áíë=RN=éÉê=ÅÉåí=ëÜ~êÉ=áå=íÜÉ=Å~ê=Ñáå~åÅáåÖ=çéÉê~íáçåë=
áå=kçêï~óI=j›ääÉê=_áäcáå~åëK=få=É~êäó=gìäóI=pb_=~äëç=
ÇáîÉëíÉÇ=áíë=OQ=éÉê=ÅÉåí=ëÜ~êÉ=çÑ=mêáî~íÖáêçíK=mêáî~íÖáêçí=
éêçîáÇÉë=Öáêç=ëÉêîáÅÉë=Ñçê=íÜÉ=ä~êÖÉëí=pïÉÇáëÜ=Ä~åâëK==

_çíÜ=íê~åë~Åíáçåë=ïáää=Ü~îÉ=äáãáíÉÇ=áãé~Åí=çå=íÜÉ=
dêçìéÛë=Ñáå~åÅá~äëK=
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qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=~åÇ=íÜÉ=mêÉëáÇÉåí=ÇÉÅä~êÉ=íÜ~í=íÜÉ=áåíÉêáã=
êÉéçêí=Ñçê=g~åì~êóJgìåÉ=éêçîáÇÉë=~=Ñ~áê=çîÉêîáÉï=çÑ=íÜÉ=m~êÉåí=
`çãé~åóÛë=~åÇ=dêçìéÛë=çéÉê~íáçåëI=íÜÉáê=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=
êÉëìäíë=~åÇ=ÇÉëÅêáÄÉë=ã~íÉêá~ä=êáëâë=~åÇ=ìåÅÉêí~áåíáÉë=Ñ~ÅáåÖ=íÜÉ=
m~êÉåí=`çãé~åó=~åÇ=çíÜÉê=Åçãé~åáÉë=áå=íÜÉ=dêçìéK====
=
= píçÅâÜçäãI=OM=gìäó=OMMV=
=

j~êÅìë=t~ääÉåÄÉêÖ=
= =======`Ü~áêã~å=
qìîÉ=gçÜ~ååÉëëçå== g~ÅçÄ=t~ääÉåÄÉêÖ=
===aÉéìíó=`Ü~áêã~å= ===aÉéìíó=`Ü~áêã~å=
=
mÉååó=eìÖÜÉë= ======rêÄ~å=g~åëëçå===e~åëJgç~ÅÜáã=h∏êÄÉê================ ========
aáêÉÅíçê= ========aáêÉÅíçê= ============aáêÉÅíçê=

====================== ==========================OM=cÉÄêì~êó= ^ååì~ä=oÉéçêí=çå=ïïïKëÉÄÖêçìéKÅçã=

=
d∏ê~å=iáäà~==========`ÉÅáäá~=j™êíÉåëëçå========qçã~ë=káÅçäáå=
====aáêÉÅíçêG===================aáêÉÅíçêG==========================aáêÉÅíçê======================
=
`ÜêáëíáåÉ=kçî~âçîáÅ====gÉëéÉê=lîÉëÉå====`~êä=táäÜÉäã=oçë==========
======aáêÉÅíçê===========================aáêÉÅíçê====================aáêÉÅíçê==
=
= = ^ååáâ~=c~äâÉåÖêÉå=
=================mêÉëáÇÉåí=~åÇ=`ÜáÉÑ=bñÉÅìíáîÉ=lÑÑáÅÉê=
= ===========aáêÉÅíçê=
===========================================================G=~ééçáåíÉÇ=Äó=íÜÉ=ÉãéäçóÉÉë=

 

Accounting policies 
qÜáë=fåíÉêáã=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
fåíÉêå~íáçå~ä=cáå~åÅá~ä=oÉéçêíáåÖ=pí~åÇ~êÇë=fcopLf^pI=
ÉåÇçêëÉÇ=Äó=íÜÉ=bìêçéÉ~å=`çããáëëáçåI=~åÇ=íÜÉêÉÑçêÉ=
Åçãéäó=ïáíÜ=f^p=PQ=fåíÉêáã=cáå~åÅá~ä=oÉéçêíáåÖK=qÜÉ=
~ÅÅçìåíáåÖ=êÉÖìä~íáçåë=çÑ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=
pìéÉêîáëçêó=^ìíÜçêáíó=êÉèìáêÉ=ëçãÉ=~ÇÇáíáçå~ä=ÇáëÅäçëìêÉëK=
=

Changes in accounting standards 
`Ü~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=~êÉ=~ÅÅçìåíÉÇ=Ñçê=
áå=íÜÉ=áíÉã=kÉí=çíÜÉê=áåÅçãÉ=~ë=Ñêçã=g~åì~êó=OMMVK=

f^p=N=?mêÉëÉåí~íáçå=çÑ=Ñáå~åÅá~ä=ëí~íÉãÉåíë?=J=~å=
~ÇÇáíáçå~ä=ëí~íÉãÉåí=Ñçê=líÜÉê=ÅçãéêÉÜÉåëáîÉ=áåÅçãÉ=
EÅÜ~åÖÉë=áå=Éèìáíó=ÄÉëáÇÉë=çïåÉê=íê~åë~ÅíáçåëF=Ü~ë=ÄÉÉå=
~ÇÇÉÇ=~åÇ=íÜÉ=pí~íÉãÉåí=çÑ=ÅÜ~åÖÉë=áå=Éèìáíó=Ü~ë=ÄÉÉå=
~ãÉåÇÉÇK=qÜÉ=dêçìé=Ü~ë=áãéäÉãÉåíÉÇ=fcop=U=?léÉê~íáåÖ=
ëÉÖãÉåíë?K=qÜÉ=åÉï=ëí~åÇ~êÇ=ëí~íÉë=íÜ~í=íÜÉ=ëÉÖãÉåí=
êÉéçêíáåÖ=áë=íç=ÄÉ=éêÉëÉåíÉÇ=~ÅÅçêÇáåÖ=íç=ã~å~ÖÉãÉåí=
îáÉï=~åÇ=Ñçääçï=íÜÉ=áåíÉêå~ä=êÉéçêíáåÖK=qÜÉ=
áãéäÉãÉåí~íáçå=çÑ=fcop=U=Ü~ë=Ü~Ç=åç=áãé~Åí=çå=íÜÉ=
çéÉê~íáåÖ=ëÉÖãÉåíë=éêÉëÉåíÉÇK=qÜÉ=áãéäÉãÉåí~íáçå=çÑ=íÜÉ=
êÉîáëÉÇ=f^p=OP=?_çêêçïáåÖ=Åçëíë?=Ü~ë=åç=ã~íÉêá~ä=áãé~Åí=çå=
íÜÉ=dêçìé. 

líÜÉêïáëÉI=íÜÉ=ë~ãÉ=~ÅÅçìåíáåÖ=éçäáÅáÉë=~åÇ=ãÉíÜçÇë=
çÑ=Åçãéìí~íáçå=~êÉ=ÑçääçïÉÇ=áå=íÜÉ=áåíÉêáã=Ñáå~åÅá~ä=
ëí~íÉãÉåíë=~ë=íÜçëÉ=~ééäáÉÇ=íç=íÜÉ=ãçëí=êÉÅÉåí=~ååì~ä=
Ñáå~åÅá~ä=ëí~íÉãÉåíëK=
=

More detailed information is presented on 
www.sebgroup.com “Additional information” including: 

^ééÉåÇáñ=N= qÜÉ=iáÑÉ=Çáîáëáçå=
^ééÉåÇáñ=O= `êÉÇáí=ÉñéçëìêÉ=
^ééÉåÇáñ=P= `~éáí~ä=~ÇÉèì~Åó=
^ééÉåÇáñ=Q= j~êâÉí=êáëâ=
^ééÉåÇáñ=R= mCi=Äó=ÇáîáëáçåI=ÄìëáåÉëë=~êÉ~=~åÇ=èì~êíÉê=
^ééÉåÇáñ=S= mCi=Äó=ÖÉçÖê~éÜó=~åÇ=èì~êíÉê=
^ééÉåÇáñ=T= pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=Eé~êÉåíF=

 

Financial information during 2009 
==R=cÉÄêì~êó= ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMU=

==S=j~êÅÜ= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=áå=píçÅâÜçäã=
OQ=^éêáä= fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ=OMMV=
OM=gìäó= fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMV=
ON=lÅíçÄÉê= fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMV=

 

Access to telephone conference and video web cast 
qÜÉ=íÉäÉéÜçåÉ=ÅçåÑÉêÉåÅÉ=~í=NRKMM=E`bpqF=çå=OM=gìäó=OMMV=
ïáíÜ=mêÉëáÇÉåí=~åÇ=`bl=^ååáâ~=c~äâÉåÖêÉå=~åÇ=`cl=g~å=
bêáâ=_~Åâ=Å~å=ÄÉ=~ÅÅÉëëÉÇ=Äó=íÉäÉéÜçåÉI=HQQ=EMF=OM=TNSO=
MMORI=~í=äÉ~ëí=NM=ãáåìíÉë=áå=~Çî~åÅÉK=^=êÉéä~ó=çÑ=íÜÉ=
ÅçåÑÉêÉåÅÉ=Å~ää=ïáää=ÄÉ=~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==

^=îáÇÉç=ïÉÄJÅ~ëí=ïáíÜ=`cl=g~å=bêáâ=_~Åâ=ïáää=ÄÉ=
~î~áä~ÄäÉ=çå=ïïïKëÉÄÖêçìéKÅçãK==
=
=

Further information is available from 
g~å=bêáâ=_~ÅâI=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=
qÉäW=HQS=U=OO=NV=MM=
räÑ=dêìååÉëà∏I=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåë=
qÉäK=H=QS=U=TSP=UR=MNI=HQS=TM=TSP=UR=MN=
^ååáâ~=e~ääÇáåI=pÉåáçê=cáå~åÅá~ä=fåÑçêã~íáçå=lÑÑáÅÉê=
qÉäK=HQS=U=TSP=UR=SMI=HQS=TM=PTV=MM=SM=
=
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäF=
pbJNMS=QM=píçÅâÜçäãI=pïÉÇÉå=
qÉäÉéÜçåÉW=HQS=TTN=SO=NM=MM=
ïïïKëÉÄÖêçìéKÅçã=
`çêéçê~íÉ=çêÖ~åáë~íáçå=åìãÄÉêW=RMOMPOJVMUN=
=
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Review report 
tÉ=Ü~îÉ=êÉîáÉïÉÇ=íÜáë=êÉéçêí=Ñçê=íÜÉ=éÉêáçÇ=N=g~åì~êó=OMMV=íç=PM=gìåÉ=OMMV=Ñçê=pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^_=EéìÄäFK=qÜÉ=
_ç~êÇ=çÑ=aáêÉÅíçêë=~åÇ=íÜÉ=`bl=~êÉ=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=éêÉé~ê~íáçå=~åÇ=éêÉëÉåí~íáçå=çÑ=íÜáë=áåíÉêáã=êÉéçêí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
f^p=PQ=~åÇ=íÜÉ=pïÉÇáëÜ=^ååì~ä=^Åí=Ñçê=`êÉÇáí=áåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëK=lìê=êÉëéçåëáÄáäáíó=áë=íç=ÉñéêÉëë=~=
ÅçåÅäìëáçå=çå=íÜáë=áåíÉêáã=êÉéçêí=Ä~ëÉÇ=çå=çìê=êÉîáÉïK=

tÉ=ÅçåÇìÅíÉÇ=çìê=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=pïÉÇáëÜ=pí~åÇ~êÇ=çå=oÉîáÉï=båÖ~ÖÉãÉåíë=p£d=OQNMI=oÉîáÉï=çÑ=fåíÉêáã=
oÉéçêí=mÉêÑçêãÉÇ=Äó=íÜÉ=fåÇÉéÉåÇÉåí=^ìÇáíçê=çÑ=íÜÉ=båíáíóK=^=êÉîáÉï=Åçåëáëíë=çÑ=ã~âáåÖ=áåèìáêáÉëI=éêáã~êáäó=çÑ=éÉêëçåë=
êÉëéçåëáÄäÉ=Ñçê=Ñáå~åÅá~ä=~åÇ=~ÅÅçìåíáåÖ=ã~ííÉêëI=~åÇ=~ééäóáåÖ=~å~äóíáÅ~ä=~åÇ=çíÜÉê=êÉîáÉï=éêçÅÉÇìêÉëK=^=êÉîáÉï=áë=
ëìÄëí~åíá~ääó=äÉëë=áå=ëÅçéÉ=íÜ~å=~å=~ìÇáí=ÅçåÇìÅíÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=pí~åÇ~êÇë=çå=^ìÇáíáåÖ=áå=pïÉÇÉåI=opI=~åÇ=çíÜÉê=
ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=~ìÇáíáåÖ=ëí~åÇ~êÇë=áå=pïÉÇÉåK=qÜÉ=éêçÅÉÇìêÉë=éÉêÑçêãÉÇ=áå=~=êÉîáÉï=Çç=åçí=Éå~ÄäÉ=ìë=íç=çÄí~áå=~ëëìê~åÅÉ=
íÜ~í=ïÉ=ïçìäÇ=ÄÉÅçãÉ=~ï~êÉ=çÑ=~ää=ëáÖåáÑáÅ~åí=ã~ííÉêë=íÜ~í=ãáÖÜí=ÄÉ=áÇÉåíáÑáÉÇ=áå=~å=~ìÇáíK=^ÅÅçêÇáåÖäóI=ïÉ=Çç=åçí=ÉñéêÉëë=~å=
~ìÇáí=çéáåáçåK==

_~ëÉÇ=çå=çìê=êÉîáÉïI=åçíÜáåÖ=Ü~ë=ÅçãÉ=íç=çìê=~ííÉåíáçå=íÜ~í=Å~ìëÉë=ìë=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=áåíÉêáã=êÉéçêí=áë=åçí=éêÉé~êÉÇI=áå=
~ää=ã~íÉêá~ä=êÉëéÉÅíëI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=f^p=PQ=~åÇ=íÜÉ=pïÉÇáëÜ=^ååì~ä=^Åí=Ñçê=`êÉÇáí=áåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉë=
êÉÖ~êÇáåÖ=íÜÉ=dêçìéI=~åÇ=ïáíÜ=íÜÉ=pïÉÇáëÜ=^ååì~ä=^Åí=Ñçê=`êÉÇáí=áåëíáíìíáçåë=~åÇ=pÉÅìêáíáÉë=`çãé~åáÉëI=êÉÖ~êÇáåÖ=íÜÉ=m~êÉåí=
`çãé~åóK=

 
píçÅâÜçäãI=OM=gìäó=OMMV=

=
mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=^_=
=
=
mÉíÉê=`äÉãÉÇíëçå= mÉíÉê=kóääáåÖÉ= = =
^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= ^ìíÜçêáëÉÇ=mìÄäáÅ=^ÅÅçìåí~åí= =
m~êíåÉê=áå=ÅÜ~êÖÉ== = =



The SEB Group 
Income statement – SEB Group 
Condensed Q2 Q1 Q2 Full year
SEK m 2009 2009 % 2008 % 2009 2008 % 2008
Net interest income 5 370 5 904 -9 4 421 21 11 274 8 644 30 18 710
Net fee and commission income 3 802 3 215 18 3 909 -3 7 017 7 710 -9 15 254
Net financial income 1 471 1 133 30 1 161 27 2 604 1 000 160 2 970
Net life insurance income  946  862 10  642 47 1 808 1 355 33 2 375
Net other income 1 585  316  266 1 901  488 1 795
Total operating income 13 174 11 430 15 10 399 27 24 604 19 197 28 41 104

Staff costs -4 262 -4 391 -3 -3 993 7 -8 653 -7 892 10 -16 241
Other expenses -1 918 -1 838 4 -2 098 -9 -3 756 -3 854 -3 -7 642
Depreciation of assets -2 832 -1 015 179 - 354 -3 847 - 726 -1 524
Total operating expenses -9 012 -7 244 24 -6 445 40 -16 256 -12 472 30 -25 407

Profit before credit losses etc 4 162 4 186 -1 3 954 5 8 348 6 725 24 15 697

Gains less losses from tangible and intangible 
assets  23  2  1  25  4  5
Net credit provisions -3 567 -2 386 49 - 448 -5 953 - 812 -3 231
Operating profit  618 1 802 -66 3 507 -82 2 420 5 917 -59 12 471

Income tax expense - 792 - 781 1 - 699 13 -1 573 -1 261 25 -2 421
Net profit from continuing operations - 174 1 021 -117 2 808 -106 847 4 656 -82 10 050

Discontinued operations  4  6 -33  1  10  1
Net profit - 170 1 027 - 117 2 809 - 106  857 4657 - 82 10 050

Attributable to minority interests  23  2  3  25  4  9
Attributable to equity holders * - 193 1 025 -119 2 806 -107  832 4 653 -82 10 041

* Basic earnings per share, SEK - 0.09 1.03 4.10 0.67 6.80 14.66
   Diluted earnings per share, SEK - 0.09 1.03 4.09 0.66 6.78 14.65

Jan - Jun

=
=
=

Statement of comprehensive income 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008
Net profit - 170 1 027 -117 2 809 -106 857 4 657 -82 10 050

Translation of foreign operations - 172 - 248 -31 24 - 420 - 204 106 152
Available-for-sale financial assets  417 - 153 -397 264 -1 586 -117 -2 624
Cash flow hedges - 413 - 67 -534 -23 - 480 - 603 -20 1 607
Other  110 63 75 171 -36 173 - 19 2 066
Other comprehensive income (net of tax) -  58 -  405 - 86 -  736 -92 - 463 -2 412 - 81 1 201

Total comprehensive income -  228  622 - 137 2 073 -111 394 2 245 - 82 11 251

Attributable to minority interests  17 15 13 4 32 - 11
Attributable to equity holders - 245 607 -140 2 069

1
-112 362 2 256 -84 11 250

Jan - Jun

=
=
=
=
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Key figures - SEB Group 
Q2 Q1 Q2 Full year

2009 2009 2008 2009 2008 2008
Return on equity, % -0.8 4.9 15.2 1.8 12.4 13.1
Return on total assets, % - 0.03 0.16 0.48 0.07 0.40 0.42
Return on risk-weighted assets, % - 0.09 0.44 1.33 0.18 1.08 1.13

Basic earnings per share, SEK - 0.09 1.03 4.10 0.67 6.80 10.40
Weighted average number of shares, millions* 2 193 991 684 1 250 684 966

Diluted earnings per share, SEK - 0.09 1.03 4.09 0.66 6.78 10.39

Weighted average number of diluted shares, millions** 2 195 992 686 1 252 686 967

Net worth per share, SEK 49.18 48.75 122.51 49.18 122.51 134.10
Average equity, SEK billion 98.7 84.5 73.8 91.6 75.2 76.4

Cost/income ratio 0.68 0.63 0.62 0.66 0.65 0.62

Net credit provision level, % 1.07 0.70 0.17 0.89 0.15 0.30
Total reserve ratio for individually assessed impaired 
loans, % 71.7 71.6 74.9 71.7 74.9 68.5
Net level of impaired loans, % 0.64 0.46 0.21 0.64 0.21 0.41
Gross level of impaired loans, % 1.10 0.81 0.56 1.10 0.56 0.73

Basel II (Legal reporting with transitional floor) :***
Total capital ratio, incl net profit, % 13.81 13.20 10.77 13.81 10.77 10.62
Tier 1 capital ratio, incl net profit, % 12.15 11.10 8.64 12.15 8.64 8.36
Risk-weighted assets, SEK billion 849 897 871 849 871 986

Basel II (without transitional floor):
Total capital ratio, incl net profit, % 14.85 14.26 12.67 14.85 12.67 12.81
Tier 1 capital ratio, incl net profit, % 13.07 11.99 10.17 13.07 10.17 10.08
Risk-weighted assets, SEK billion 790 830 740 790 740 818

Basel I:
Total capital ratio, incl net profit, % 10.88 10.41 9.65 10.88 9.65 9.29
Tier 1 capital ratio, incl net profit, % 9.56 8.75 7.74 9.56 7.74 7.32
Risk-weighted assets, SEK billion 1 080 1 137 972 1 080 972 1 127

Number of full time equivalents**** 20 430 20 656 21 645 20 578 21 230 21 291

Assets under custody, SEK billion 4 505 3 991 4 728 4 505 4 728 3 891
Assets under management, SEK billion 1 267 1 187 1 295 1 267 1 295 1 201

**** Quarterly numbers are for last month of quarter. Accumulated numbers are average for the period.

**   Calculated dilution based on the estimated economic value of the long-term incentive programmes.    

Jan - Jun

*   The number of issued shares was 2,194,171,802 after the rights issue in March 2009 (687,156,631 at year-end 2008). SEB owned 2.2 
million Class A shares for the employee stock option programme at year-end 2008. During 2009 0.5 million net of these shares have been 
sold as employee stock options have been exercised. Thus, as of 30 June SEB owned 1.7 million Class A-shares with a market value of SEK 
56m.  

*** 80 per cent of RWA in Basel I for 2009 and 90 per cent of RWA in Basel I for 2008.

=
=
=
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Income statement on quarterly basis - SEB Group 
=SEK m 2009:2 2009:1 2008:4 2008:3 2008:2

Net interest income 5 370 5 904 5 513 4 553 4 421
Net fee and commission income 3 802 3 215 3 790 3 754 3 909
Net financial income 1 471 1 133 1 723  247 1 161
Net life insurance income  946  862  516  504  642
Net other income 1 585  316 1 153  154  266
Total operating income 13 174 11 430 12 695 9 212 10 399

Staff costs -4 262 -4 391 -4 597 -3 752 -3 993
Other expenses -1 918 -1 838 -1 968 -1 820 -2 098
Depreciation of assets -2 832 -1 015 - 400 - 398 - 354
Total operating expenses -9 012 -7 244 -6 965 -5 970 -6 445

Profit before credit losses etc 4 162 4 186 5 730 3 242 3 954

Gains less losses from tangible and intangible assets  23  2  1  1
Net credit losses -3 567 -2 386 -1 703 - 716 - 448
Operating profit  618 1 802 4 028 2 526 3 507

Income tax expense - 792 - 781 - 519 - 641 - 699
Net profit from continuing operations - 174 1 021 3 509 1 885 2 808

Discontinued operations  4  6 - 2  1  1
Net profit - 170 1 027 3 507 1 886 2 809

Attributable to minority interests  23  2  1  4  3
Attributable to equity holders* - 193 1 025 3 506 1 882 2 806

* Basic earnings per share, SEK - 0.09 1.03 5.12 2.75 4.10
   Diluted earnings per share, SEK - 0.09 1.03 5.12 2.74 4.09

=
=
=
=
=
=

=
=
=
=
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Income statement, by Division - SEB Group 
=

Jan-Jun 2009, SEK m
Merchant 

Banking
Retail 

Banking
Wealth 

Management Life*
Other incl 

eliminations SEB Group
Net interest income 5 602 5 102  361 - 15  224 11 274
Net fee and commission 
income 2 790 2 661 1 378  188 7 017
Net financial income 2 684  212  37 - 329 2 604
Net life insurance income 2 191 - 383 1 808
Net other income  107  40  14 1 740 1 901
Total operating income 11 183 8 015 1 790 2 176 1 440 24 604

Staff costs -2 198 -2 527 - 686 - 573 -2 669 -8 653
Other expenses -1 963 -2 885 - 592 - 272 1 956 -3 756
Depreciation of assets - 59 -2 448 - 64 - 342 - 934 -3 847
Total operating expenses -4 220 -7 860 -1 342 -1 187 -1 647 -16 256

Profit before credit losses etc 6 963  155  448  989 - 207 8 348

Gains less losses from 
tangible and intangible 
assets - 5  30  25
Net credit losses - 646 -4 967 - 20 - 320 -5 953
Operating profit 6 317 -4 817 458 989 - 527 2 420

* Business result in Life amounted to SEK 1 495m (1 153), of which change in surplus values was net SEK 506m (477).

=
=
=
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Merchant Banking 
jÉêÅÜ~åí=_~åâáåÖ=Ü~ë=íïç=ä~êÖÉ=ÄìëáåÉëë=~êÉ~ë=J=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíë=~åÇ=däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëK=qÜÉ=çíÜÉê=ÄìëáåÉëë=ìåáíëI=
ÉKÖK=íÜÉ=`oj=ÑìåÅíáçåI=`çããÉêÅá~ä=oÉ~ä=bëí~íÉI=`çêéçê~íÉ=cáå~åÅÉ=~åÇ=píêìÅíìêÉÇ=cáå~åÅÉI=~êÉ=ÅçåëçäáÇ~íÉÇ=áå=`çêéçê~íÉ=_~åâáåÖK==

Income statement 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008

Net interest income 2 683 2 919 - 8 1 538  74 5 602 3 063  83 7 414
Net fee and commission income 1 618 1 172 38 1 470 10 2 790 2 711  3 5 248
Net financial income 1 498 1 186 26 936 60 2 684 1 055  154 3 625
Net other income - 8 115 - 107 72 - 111 107  108 - 1 526
Total operating income 5 791 5 392 7 4 016 44 11 183 6 937  61 16 813

Staff costs -1 106 -1 092  1 -1 105  0 -2 198 -2 069  6 -3 890
Other expenses -1 014 - 949 7 - 937 8 -1 963 -1 846  6 -3 594
Depreciation of assets - 34 - 25 36 - 21 62 - 59 - 43  37 - 95
Total operating expenses -2 154 -2 066 4 -2 063 4 -4 220 -3 958  7 -7 579

Profit before credit losses etc 3 637 3 326  9 1 953  86 6 963 2 979  134 9 234

Gains less losses on assets  3 - 100  5
Net credit losses - 367 - 279 32 - 27 - 646 - 48 - 889

Operating profit 3 270 3 047  7 1 926  70 6 317 2 934  115 8 350

Cost/Income ratio 0,37 0,38 0,51 0,38 0,57 0,45
Business equity, SEK bn 35,1 35,1 27,0 35,1 27,0 27,0
Return on equity, % 26,8 25,0 20,5 25,9 15,6 22,3
Number of full time equivalents 2 650 2 697 2 760 2 687 2 732 2 721

Jan- Jun

=
 High and stable income based on strengthened customer franchise  

 Continued low lending losses 

 Strong growth in all core markets 

Comments on the first six months
eÉáÖÜíÉåÉÇ=~Åíáîáíó=äÉîÉäë=~åÇ=ÅìëíçãÉê=áåíÉê~Åíáçå=
~ääçïÉÇ=jÉêÅÜ~åí=_~åâáåÖ=íç=~Ö~áå=ÇÉäáîÉê=~=ëíêçåÖ=
Ñáå~åÅá~ä=êÉëìäíI=áå=äáåÉ=ïáíÜ=éêÉîáçìë=èì~êíÉêëK=fåÅçãÉ=áå=
íÜÉ=kçêÇáÅ=ìåáíë=çìíëáÇÉ=pïÉÇÉå=áåÅêÉ~ëÉÇ=Äó=UN=éÉê=ÅÉåí=
óÉ~êJçåJóÉ~êI=~åÇ=íÜÉ=Çáîáëáçå=ÅçåíáåìÉë=íç=Ö~áå=ã~êâÉí=
ëÜ~êÉ=áå=kçêï~óI=aÉåã~êâ=~åÇ=cáåä~åÇK=qçí~ä=~ëëÉíë=ïÉêÉ=
ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=óÉ~êJÉåÇI=ïÜÉêÉ~ë=äÉåÇáåÖ=íç=íÜÉ=
éìÄäáÅ=ï~ë=NU=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íïÉäîÉ=ãçåíÜë=É~êäáÉêK=
qÜáë=êÉÑäÉÅíë=íÜÉ=ëíê~íÉÖáÅ=éêáçêáíáë~íáçå=çÑ=Ñáå~åÅáåÖ=ÉñáëíáåÖ=
ÅäáÉåíë=~åÇ=ëÉäÉÅíáîÉ=ÖêçïíÜ=çÑ=íÜÉ=ÅäáÉåí=Ä~ëÉ=áå=ÅçêÉ=
ÖÉçÖê~éÜáÅ=ã~êâÉíëK===
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mêçÑáíë=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ïÉêÉ=íÜÉ=ëÉÅçåÇ=ÜáÖÜÉëí=íç=
Ç~íÉI=ïáíÜ=ãçëí=ìåáíë=éÉêÑçêãáåÖ=ïÉääI=é~êíáÅìä~êäó=íê~ÇáåÖ=
~åÇ=Å~éáí~ä=ã~êâÉí=~êÉ~ë=ëìÅÜ=~ë=ÄçåÇ=çêáÖáå~íáçåI=~ë=ïÉää=
~ë=Ñáå~åÅáåÖ=ÄìëáåÉëëÉë=áå=ÖÉåÉê~äK=qçí~ä=çéÉê~íáåÖ=áåÅçãÉ=
áåÅêÉ~ëÉÇ=Äó=QQ=éÉê=ÅÉåí=óÉ~êJçåJóÉ~êI=ïÜáäÉ=Åçëí=áåÅêÉ~ëÉë==
ïÉêÉ=äáãáíÉÇK=bñÅäìÇáåÖ=î~êá~ÄäÉ=ë~ä~êó=Åçëíë=~åÇ=ÅìêêÉåÅó=
íê~åëä~íáçå=ÉÑÑÉÅíëI=Åçëí=áåÅêÉ~ëÉë=ã~áåäó=êÉä~íÉÇ=íç=ÜáÖÜÉê=
éÉåëáçå=ÅçëíëK==

mêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉë=ïÉêÉ=äáãáíÉÇ=~åÇ=~ëëÉí=
èì~äáíó=ÖÉåÉê~ääó=êÉã~áåÉÇ=ÖççÇ=ÇÉëéáíÉ=íÜÉ=ÇáÑÑáÅìäí=
ÉÅçåçãáÅ=ÉåîáêçåãÉåí=Ñ~ÅáåÖ=ã~åó=ÅäáÉåíëK=j~êâJíçJ
ã~êâÉí=î~äì~íáçå=ÉÑÑÉÅíë=áå=íÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=çÑ==
pbh=JQPRã=EJVPUF=Ü~Ç=ëáÖåáÑáÅ~åíäó=äÉëë=áãé~Åí=íÜ~å=áå=íÜÉ=

Ñáêëí=Ü~äÑ=çÑ=OMMU=EëÉÉ=é~ÖÉ=RFK=
^Åíáîáíó=ï~ë=ÜáÖÜ=ïáíÜáå=qê~ÇáåÖ=~åÇ=`~éáí~ä=j~êâÉíë=

íÜêçìÖÜçìí=íÜÉ=éÉêáçÇI=åçí~Ääó=ïáíÜáå=ÑáñÉÇ=áåÅçãÉ=~åÇ=
ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ìåáíëK=pb_=áåÅêÉ~ëÉÇ=áíë=ã~êâÉí=ëÜ~êÉ=~ë=
~êê~åÖÉê=çÑ=Åçêéçê~íÉ=ÄçåÇ=áëëìÉë=~åÇ=ï~ë=ê~åâÉÇ=kçK=N=Ñçê=
cu=ëÉêîáÅÉë=áå=pïÉÇÉå=Äó=mêçëéÉê~K=qÜÉ=Éèìáíó=ã~êâÉí=
ÉåîáêçåãÉåí=êÉã~áåÉÇ=ÅÜ~ääÉåÖáåÖ=ÇÉëéáíÉ=î~äì~íáçå=
áåÅêÉ~ëÉë=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=^îÉê~ÖÉ=íìêåçîÉê=çå=
kçêÇáÅ=ëíçÅâ=ã~êâÉíë=ÇÉÅäáåÉÇ=Äó=QQ=éÉê=ÅÉåí=óÉ~êJçåJóÉ~êK=
^í=íÜÉ=ë~ãÉ=íáãÉI=Åçããáëëáçåë=ÇÉÅäáåÉÇ=çåäó=Äó=OP=éÉê=
ÅÉåíI=êÉÑäÉÅíáåÖ=pb_Ûë=ÇáîÉêëáÑáÉÇ=ÉèìáíáÉë=ÄìëáåÉëëK==

táíÜáå=`çêéçê~íÉ=_~åâáåÖI=ÅçêÉ=ÅìëíçãÉê=~ÅíáîáíáÉë=
ïÉêÉ=ÜáÖÜ=ïáíÜ=ÅçåíáåìÉÇ=ÇÉã~åÇ=Ñçê=Ñáå~åÅáåÖK=`~éáí~ä=
ê~áëáåÖ=Äó=kçêÇáÅ=Åçêéçê~íÉë=ï~ë=~=ÅçåíáåìÉÇ=ÑÉ~íìêÉ=áå=íÜÉ=
ëÉÅçåÇ=èì~êíÉêK=pb_=båëâáäÇ~=áë=íÜÉ=ãçëí=~ÅíáîÉ=~Çîáëçê=çå=
Åçêéçê~íÉ=åÉï=ëÜ~êÉë=áëëìÉë=ëç=Ñ~ê=áå=OMMVI=~ÇîáëáåÖ=çå=NU=
íê~åë~ÅíáçåëI=áåÅäìÇáåÖ=båáêçI=qêÉääÉÄçêÖI=~åÇ=pÅÜáÄëíÉÇK==

däçÄ~ä=qê~åë~Åíáçå=pÉêîáÅÉëÛ=êÉîÉåìÉë=ïÉêÉ=áå=äáåÉ=ïáíÜ=
íÜÉ=Ñáêëí=èì~êíÉêK=píêçåÖ=ÇÉã~åÇ=Ñçê=íê~ÇÉ=Ñáå~åÅÉ=
ëìééçêíÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉ=ÇÉîÉäçéãÉåíI=~äíÜçìÖÜ=äçï=
áåíÉêÉëí=ê~íÉë=ÅçåíáåìÉÇ=íç=äáãáí=Å~ëÜ=ã~å~ÖÉãÉåí=áåÅçãÉK=
^ëëÉíë=ìåÇÉê=ÅìëíçÇó=êçëÉ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÉåÇ=çÑ=íÜÉ=
Ñáêëí=èì~êíÉêI=êÉ~ÅÜáåÖ=pbh=QIRMRÄå=EPIVVNFI=ÅçåíêáÄìíáåÖ=íç=
áãéêçîÉÇ=êÉîÉåìÉë=áå=íÜáë=~êÉ~K=



=

Retail Banking 
qÜÉ=oÉí~áä=_~åâáåÖ=Çáîáëáçå=Åçåëáëíë=çÑ=ëáñ=ÄìëáåÉëë=~êÉ~ë=J=pïÉÇÉåI=dÉêã~åóI=bëíçåá~I=i~íîá~I=iáíÜì~åá~=~åÇ=`~êÇK=

Income statement 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008

Net interest income 2 451 2 651 - 8 2 593 - 5 5 102 5 133 - 1 10 726
Net fee and commission income 1 369 1 292 6 1 430 - 4 2 661 2 851 - 7 5 618
Net financial income  103 109 - 6 102 1 212  196  8 396
Net other income  5 35 - 86 85 - 94 40  107 - 63 222
Total operating income 3 928 4 087 - 4 4 210 - 7 8 015 8 287 - 3 16 962

Staff costs -1 243 -1 284 - 3 -1 168  6 -2 527 -2 285  11 -4 557
Other expenses -1 477 -1 408 5 -1 348 10 -2 885 -2 673  8 -5 489
Depreciation of assets -2 379 - 69 - 76 -2 448 - 152 - 308
Total operating expenses -5 099 -2 761 85 -2 592 97 -7 860 -5 110  54 -10 354

Profit before credit losses etc -1 171 1 326 - 188 1 618 - 172  155 3 177 - 95 6 608

Gains less losses on assets - 7  2 - 5  2
Net credit losses -3 004 -1 963 53 - 440 -4 967 - 750 -2 359

Operating profit -4 182 - 635 1 178 -4 817 2 427 4 251

Cost/Income ratio 1,30 0,68 0,62 0,98 0,62 0,61
Business equity, SEK bn 27,6 27,6 25,3 27,6 25,3 25,3
Return on equity, % -52,2 -8,2 14,3 -30,2 14,7 12,7
Number of full time equivalents 8 409 8 431 8 952 8 410 8 743 8 765

Jan- Jun

=
 Solid results in Retail Sweden and the Card business  

 Severe Baltic recession warrants increased loan-loss provisions and goodwill write-off 

 Economic environment continues to challenge German Retail banking  

Comments on the first six months 
léÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMV=~ãçìåíÉÇ=
íç=pbh=JQIUNTã=EOIQOTFI=áåÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåíë=çÑ=
pbh=OIOVVãK=^äíÜçìÖÜ=áå=ëÜ~êé=Åçåíê~ëí=íç=íÜÉ=éêÉîáçìë=
óÉ~êI=íÜÉ=ëÉÅçåÇ=èì~êíÉê=êÉëìäíë=ïÉêÉ=íç=~=ä~êÖÉ=ÉñíÉåí=
ÅÜ~ê~ÅíÉêáòÉÇ=Äó=íÜÉ=ë~ãÉ=ìåÇÉêäóáåÖ=íêÉåÇë=~ë=íÜÉ=Ñáêëí=
èì~êíÉêK=`çåëÉèìÉåíäóI=íÜÉ=ëìÄëí~åíá~ä=ÇáÑÑÉêÉåÅÉë=áå=
éÉêÑçêã~åÅÉ=~ãçåÖëí=ÄìëáåÉëë=~êÉ~ë=êÉã~áåK=`çãé~êáëçåë=
ïáíÜ=íÜÉ=éêÉîáçìë=óÉ~ê=ïÉêÉ=ëíêçåÖäó=~ÑÑÉÅíÉÇ=Äó=ÖççÇïáää=
áãé~áêãÉåíë=çÑ=pb_Ûë=_~äíáÅ=áåîÉëíãÉåíëK=

oÉí~áä=pïÉÇÉå=ÖÉåÉê~íÉÇ=Q=éÉê=ÅÉåí=ÜáÖÜÉê=áåÅçãÉ=íÜ~å=
ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMUK=aÉã~åÇ=Ñçê=ÜçìëÉÜçäÇ=
ãçêíÖ~ÖÉë=áåÅêÉ~ëÉÇ=äÉåÇáåÖ=Äó=S=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
gìåÉ=OMMUK=fåÅçãÉ=Ñêçã=ÇÉéçëáíë=ÑÉää=~ë=ã~êÖáåë=ïÉêÉ=
åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ=Äó=äçïÉê=ã~êâÉí=áåíÉêÉëí=ê~íÉëK=
léÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êI=é~êíäó=ÇìÉ=íç=
ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=éÉåëáçå=ÅçëíëK=qÜÉ=êÉÇìÅíáçå=çÑ=OOO=
ÉãéäçóÉÉë=ïáíÜáå=oÉí~áä=pïÉÇÉå=Åçãé~êÉÇ=ïáíÜ=íïÉäîÉ=
ãçåíÜë=~Öç=ïáää=Öê~Çì~ääó=áãé~Åí=ÅçëíëK=mêçîáëáçåë=Ñçê=
ÅêÉÇáí=äçëëÉë=~ãçìåíÉÇ=íç=pbh=NURã=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
OMMVK=qÜçìÖÜ=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=éêÉîáçìë=óÉ~êI=íÜÉ=~ÄëçäìíÉ=
äÉîÉä=ï~ë=äçï=~åÇ=~ëëÉí=èì~äáíó=áå=íÜÉ=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉ=
éçêíÑçäáçI=~êçìåÇ=TM=éÉê=ÅÉåí=çÑ=~ää=äÉåÇáåÖI=êÉã~áåÉÇ=îÉêó=
ëíêçåÖ=ïáíÜ=åçåJéÉêÑçêãáåÖ=äç~åë=êÉéêÉëÉåíáåÖ=äÉëë=íÜ~å=
çåÉ=Ä~ëáë=éçáåíK=léÉê~íáåÖ=éêçÑáí=ï~ë=pbh=NIMNOãK=

qÜÉ=ëÉîÉêÉ=_~äíáÅ=ã~ÅêçÉÅçåçãáÅ=ÇÉîÉäçéãÉåí=
ÅçåíáåìÉÇ=íç=äçïÉê=ÅêÉÇáí=ÇÉã~åÇI=ïÜáÅÜ=Åçåíê~ÅíÉÇ=pb_Ûë=
äÉåÇáåÖ=áå=íÜÉ=êÉÖáçå=Äó=U=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=ä~ëí=íïÉäîÉ=
ãçåíÜë=~åÇ=~äëç=ÖÉåÉê~íÉÇ=äçïÉê=áåÅçãÉK=få=ÅçãÄáå~íáçå=
ïáíÜ=ÜáÖÜÉê=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉëI=ëíáää=éêáã~êáäó=çå=~=
ÅçääÉÅíáîÉ=Ä~ëáëI=íÜÉ=çéÉê~íáåÖ=äçëë=çÑ=íÜÉ=ÅçãÄáåÉÇ=_~äíáÅ=
ÄìëáåÉëë=~êÉ~ë=ÉñÅäìÇáåÖ=ÖççÇïáää=áãé~áêãÉåí=~ãçìåíÉÇ=
íç=pbh=PIQNRãK=få=îáÉï=çÑ=íÜÉ=ìåÅÉêí~áå=ÉÅçåçãáÅ=çìíäççâI=
~=åìãÄÉê=çÑ=ãÉ~ëìêÉë=Ü~îÉ=ÄÉÉå=í~âÉåK=få=~ÇÇáíáçå=íç=íÜÉ=
_~äíáÅ=ÖççÇïáää=áãé~áêãÉåí=~åÇ=ÅçãéäÉíÉÇ=êÉîáÉï=çÑ=~ää=
ä~êÖÉê=ÅêÉÇáíë=Äó=íÜÉ=ïçêâJçìí=íÉ~ãI=ÉÑÑçêíë=íç=êÉÇìÅÉ=
ÉñéÉåëÉë=Ü~îÉ=ÄÉÉå=áåáíá~íÉÇK=aìêáåÖ=íÜÉ=ä~ëí=íïÉäîÉ=
ãçåíÜëI=íÜÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=ÉãéäçóÉÉë=Ü~ë=ÄÉÉå=
êÉÇìÅÉÇ=Äó=NUQK==

j~êâÉí=ÅçåÇáíáçåë=Ñçê=oÉí~áä=dÉêã~åó=ÅçåíáåìÉÇ=íç=ÄÉ=
ÅÜ~ääÉåÖáåÖK=qÜÉ=äçï=ã~êâÉí=áåíÉêÉëí=ê~íÉë=éìí=éêÉëëìêÉ=çå=
ÇÉéçëáí=ã~êÖáåë=~åÇ=íÜÉ=ïÉ~â=ÅìëíçãÉê=áåíÉêÉëí=áå=
áåîÉëíãÉåí=éêçÇìÅíë=êÉã~áåÉÇK=qÜÉ=çéÉê~íáåÖ=äçëë=ï~ë=
pbh=ROSãK=

qÜÉ=`~êÇ=ÄìëáåÉëë=~êÉ~=ÄÉåÉÑáíÉÇ=Ñêçã=äçï=ÑìåÇáåÖ=
Åçëí=ïÜáÅÜ=ëìééçêíÉÇ=~å=áåÅçãÉ=~í=~å=~ääJíáãÉ=ÜáÖÜ=áå=íÜÉ=
ëÉÅçåÇ=èì~êíÉêK=pìÅÅÉëëÑìä=ÉÑÑçêíë=íç=éêÉîÉåí=Ñê~ìÇ=Ü~îÉ=
äáãáíÉÇ=ÖêçïíÜ=áå=éêçîáëáçåë=Ñçê=ÅêÉÇáí=äçëëÉëK=léÉê~íáåÖ=
éêçÑáí=ï~ë=pbh=QNOãK

pb_=fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ=OMMV= NQ=



Wealth Management 
qÜáë=Çáîáëáçå=Ü~ë=íïç=ÄìëáåÉëë=~êÉ~ë=Ó=fåëíáíìíáçå~ä=`äáÉåíë=~åÇ=mêáî~íÉ=_~åâáåÖK 
=

Income statement 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008

Net interest income  163  198 - 18  199 - 18  361  453 - 20  915
Net fee and commission income  716 662 8 820 - 13 1 378 1 789 - 23 3 702
Net financial income  17 20 - 15 8 113 37  28  32 69
Net other income  13 1 26 - 50 14  35 - 60 49
Total operating income  909 881 3 1 053 - 14 1 790 2 305 - 22 4 735

Staff costs - 342 - 344 - 1 - 367 - 7 - 686 - 756 - 9 -1 441
Other expenses - 300 - 292 3 - 270 11 - 592 - 569  4 -1 154
Depreciation of assets - 34 - 30 13 - 22 55 - 64 - 46  39 - 100
Total operating expenses - 676 - 666 2 - 659 3 -1 342 -1 371 - 2 -2 695

Profit before credit losses etc  233  215  8  394 - 41  448  934 - 52 2 040

Gains less losses on assets  30  30
Net credit losses - 12 - 8 50 23 - 152 - 20 - 3 - 18

Operating profit  251  207  21  417 - 40  458  931 - 51 2 022

Cost/Income ratio 0,74 0,76 0,63 0,75 0,59 0,57
Business equity, SEK bn 5,5 5,5 6,6 5,5 6,6 6,6
Return on equity, % 13,1 10,8 18,2 12,0 20,3 22,1
Number of full time equivalents 1 060 1 112 1 190 1 089 1 200 1 181

Jan- Jun

=
 Good overall net sales and higher asset values 

 Strong Private Banking result  

 Successful launch of new investment programmes

Comments on the first six months 
qÜÉ=ëáíì~íáçå=çå=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ã~êâÉíë=áãéêçîÉÇ=áå=
íÜÉ=ëÉÅçåÇ=èì~êíÉêI=êÉëìäíáåÖ=áå=áåÅêÉ~ëáåÖ=~ëëÉí=î~äìÉë=~åÇ=
áãéêçîÉÇ=ÅäáÉåí=ÄêçâÉê~ÖÉ=~ÅíáîáíóK=fåíÉêÉëí=ê~íÉë=ÅçåíáåìÉÇ=
íç=Ñ~ääI=~ÑÑÉÅíáåÖ=åÉí=áåíÉêÉëí=áåÅçãÉ=åÉÖ~íáîÉäóK=léÉê~íáåÖ=
áåÅçãÉ=Ñçê=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=ÇêçééÉÇ=íç=pbh=NITVMã=
EOIPMRFI=ã~áåäó=~ë=~=êÉëìäí=çÑ=~å=U=éÉê=ÅÉåí=êÉÇìÅíáçå=áå=
~îÉê~ÖÉ=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=çå=~=íïÉäîÉJãçåíÜ=Ä~ëáë=
~åÇ=äçïÉê=áåÅçãÉ=Ñêçã=éÉêÑçêã~åÅÉ=~åÇ=íê~åë~Åíáçå=ÑÉÉëI=
~í=pbh=QQã=EONTFK=léÉê~íáåÖ=ÉñéÉåëÉë=ÇêçééÉÇ=Äó=O=éÉê=
ÅÉåí=Åçãé~êÉÇ=ïáíÜ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMUI=íç=pbh=NIPQOãK==

pb_=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=ãìíì~ä=ÑìåÇ=ã~å~ÖÉê=áå=
pïÉÇÉåK=kÉí=ë~äÉë=çå=íÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=ã~êâÉí=
ÅçåíáåìÉÇ=íç=áãéêçîÉ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=pb_Ûë=
ëÜ~êÉ=çÑ=íçí~ä=åÉí=ë~äÉë=áãéêçîÉÇI=ÇÉëéáíÉ=ä~êÖÉ=çìíÑäçïë=
Ñêçã=ëÜçêíJíÉêã=ÄçåÇ=ÑìåÇë=

qÜÉ=ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=
áãéêçîÉÇ=Äó=R=éÉê=ÅÉåí=Ñêçã=óÉ~êJÉåÇI=íç=pbh=NIOMNÄåI=
éêáã~êáäó=~ÑÑÉÅíÉÇ=Äó=áåÅêÉ~ëÉÇ=~ëëÉí=î~äìÉë=~åÇ=ÖççÇ=åÉí=
ë~äÉë=çÑ=pbh=ONÄå=EOMFK=fåîÉëíãÉåí=éÉêÑçêã~åÅÉ=áãéêçîÉÇ=
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=`ìêêÉåÅó=íê~åëä~íáçå=ÉÑÑÉÅíë=
ïÉêÉ=åÉÖ~íáîÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

RV=éÉê=ÅÉåí=EQVF=çÑ=éçêíÑçäáçë=~åÇ=SV=éÉê=ÅÉåí=EQRF=çÑ=
~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=ïÉêÉ=~ÜÉ~Ç=çÑ=íÜÉáê=êÉëéÉÅíáîÉ=

qÜÉ=fåëíáíìíáçå~ä=`äáÉåíë=ÄìëáåÉëë=~êÉ~=ï~ë=åÉÖ~íáîÉäó=
~ÑÑÉÅíÉÇ=Äó=ÇÉÅäáåáåÖ=~ëëÉí=î~äìÉë=áå=íÜÉ=Ñáêëí=èì~êíÉêI=Äìí=áë=
åçï=ëÉÉáåÖ=~=Öê~Çì~ä=áåÅêÉ~ëÉ=áå=Ä~ëÉ=êÉîÉåìÉëK=iáãáíÉÇ=
éÉêÑçêã~åÅÉ=~åÇ=íê~åë~Åíáçå=ÑÉÉë=ïÉêÉ=íÜÉ=ã~áå=êÉ~ëçåë=
Ñçê=íÜÉ=Çêçé=áå=áåÅçãÉK=fåëíáíìíáçå~ä=`äáÉåíë=êÉéçêíÉÇ=
ÅçåíáåìÉÇ=ëíêçåÖ=åÉí=ë~äÉë=~åÇ=ÅçåíáåìÉÇ=íç=~ííê~Åí=åÉï=
áåëíáíìíáçå~ä=ÅäáÉåíë=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=qÜÉ=
áåíÉêå~íáçå~ä=ë~äÉë=ìåáí=ïáíÜáå=ãìíì~ä=ÑìåÇë=Ü~ë=~äëç=ÄÉÉå=
ëìÅÅÉëëÑìäI=ÅçåíêáÄìíáåÖ=íç=íÜÉ=íçí~ä=fåëíáíìíáçå~ä=`äáÉåíë=åÉí=
ë~äÉë=çÑ=pbh=ONKOÄå=Ñçê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜëK=aìêáåÖ=íÜÉ=
ëÉÅçåÇ=èì~êíÉêI=íÜÉ=çìíÑäçï=Ñêçã=ãçåÉó=ã~êâÉí=ÑìåÇë=
ÅçåíáåìÉÇ=~åÇ=íÜÉ=áåÑäçï=íç=Éèìáíó=~åÇ=~äíÉêå~íáîÉ=ÑìåÇë=
~ÅÅÉäÉê~íÉÇK==

mêáî~íÉ=_~åâáåÖ=ÖÉåÉê~íÉÇ=åÉí=ë~äÉë=çÑ=pbh=VKSÄå=ENMKTFK=
p~äÉë=áãéêçîÉÇ=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=ÇìÉ=íç=~=åìãÄÉê=çÑ=
ëíê~íÉÖáÅ=ÉÑÑçêíëK=mêáî~íÉ=_~åâáåÖ=êÉÅÉåíäó=ä~ìåÅÜÉÇ=íÜêÉÉ=
åÉï=áåîÉëíãÉåí=éêçÖê~ããÉëI=jçÇÉêå=mêçíÉÅíáçåI=jçÇÉêå=
dêçïíÜ=~åÇ=jçÇÉêå=^ÖÖêÉëëáîÉI=ïáíÜ=íÜÉ=~ãÄáíáçå=íç=ÜÉäé=
ÅäáÉåíë=~ÅÜáÉîÉ=ãçêÉ=ëí~ÄäÉ=êÉíìêåë=çå=íÜÉáê=áåîÉëíãÉåíëK=
qÜÉ=éêçÖê~ããÉë=Ü~îÉ=ÄÉÉå=ãìÅÜ=~ééêÉÅá~íÉÇ=Äó=ÅäáÉåíëK=
aÉëéáíÉ=íÜÉ=~ÇîÉêëÉ=ã~êâÉí=ÅçåÇáíáçåëI=mêáî~íÉ=_~åâáåÖ=Ü~ë=
ìéÜÉäÇ=éêçÑáí=äÉîÉäë=íÜêçìÖÜ=áãéêçîÉÇ=ë~äÉë=~åÇ=ÜáÖÜ=
ÅìëíçãÉê=~ÅíáîáíóK==

ÄÉåÅÜã~êâë=~í=íÜÉ=ÉåÇ=çÑ=gìåÉK=
=

=
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Life 
iáÑÉ=Åçåëáëíë=çÑ=íÜêÉÉ=ÄìëáåÉëë=~êÉ~ë=J=pb_=qêóÖÖ=iáî=EpïÉÇÉåFI=pb_=mÉåëáçå=EaÉåã~êâF=~åÇ=pb_=iáÑÉ=C=mÉåëáçå=fåíÉêå~íáçå~äK==

=

Income statement 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008

Net interest income - 5 - 10 - 50 - 13 - 62 - 15 - 29 - 48 - 36
Net life insurance income 1 148 1 043 10 883 30 2 191 1 837  19 3 296
Total operating income 1 143 1 033 11 870 31 2 176 1 808  20 3 260

Staff costs - 299 - 274  9 - 285  5 - 573 - 547  5 -1 105
Other expenses - 146 - 126 16 - 132 11 - 272 - 280 - 3 - 523
Depreciation of assets - 177 - 165 7 - 145 22 - 342 - 305  12 - 569
Total operating expenses - 622 - 565  10 - 562  11 -1 187 -1 132  5 -2 197

Operating profit  521  468  11  308  69  989  676  46 1 063

Change in surplus values, net  395  111  506  477  6  989

Business result  916  579  58  308  197 1 495 1 153  30 2 052

Cost/Income ratio 0,54 0,55 0,65 0,55 0,63 0,67
Business equity, SEK bn 6,8 6,8 7,5 6,8 7,5 7,5
Return on equity, %
  based on operating profit 27,0 24,2 14,5 25,6 15,9 12,5
  based on business result 47,4 30,0 14,5 38,7 27,1 24,1
Number of full time equivalents 1 196 1 206 1 235 1 203 1 226 1 233

Jan- Jun

 
 Profit growth supported by positive trend in market values  

 Higher sales and premium income  

 

Comments on the first six months 
léÉê~íáåÖ=éêçÑáí=áåÅêÉ~ëÉÇ=Äó=QS=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=
íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMUK=råáíJäáåâÉÇ=áåÅçãÉ=êÉÅçîÉêÉÇ=~ë=~=
êÉëìäí=çÑ=éçëáíáîÉ=ã~êâÉí=íêÉåÇë=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=
~åÇ=áåÅêÉ~ëÉÇ=êáëâ=~ééÉíáíÉ=~ãçåÖ=éçäáÅóÜçäÇÉêëI=
ëïáíÅÜáåÖ=Ñêçã=ÑáñÉÇ=áåÅçãÉ=êÉä~íÉÇ=ÑìåÇë=íç=Éèìáíó=êÉä~íÉÇ=
~äíÉêå~íáîÉëK=qÜÉ=íçí~ä=ÑìåÇ=î~äìÉ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇ=
ï~ë=S=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=çåÉ=óÉ~ê=~ÖçK=qÜÉ=êÉëìäí=Ñçê=
ëáÅâåÉëë=áåëìê~åÅÉ=~åÇ=Å~êÉ=éêçÇìÅíë=ï~ë=äçïÉê=ÇìÉ=íç=
ÜáÖÜÉê=Åä~áãëI=Äìí=áãéêçîÉÇ=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=få=
~ÇÇáíáçåI=êÉíìêå=çå=áåîÉëíãÉåí=éçêíÑçäáçë=Ñçê=çïå=~ÅÅçìåí=
áå=íÜÉ=a~åáëÜ=ÄìëáåÉëë=ïÉêÉ=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~êK=

mêçîáëáçåë=ã~ÇÉ=áå=éêáçê=óÉ~êë=íç=ÅçîÉê=éçíÉåíá~ä=ÑìíìêÉ=
Öì~ê~åíÉÉë=áå=íÜÉ=íê~Çáíáçå~ä=äáÑÉ=éçêíÑçäáçë=áå=pïÉÇÉå=ïÉêÉ=
é~êíäó=êÉÅçîÉêÉÇI=pbh=OMVã=EJTQFK=qÜÉ=êÉã~áåáåÖ=pbh=NUOã=
çÑ=éêçîáëáçåë=Ñêçã=éêáçê=óÉ~êë=~êÉ=êÉÅçîÉê~ÄäÉI=áÑ=ÑìíìêÉ=
áåîÉëíãÉåí=êÉíìêåë=~êÉ=~ÇÉèì~íÉ=íç=ãÉÉí=Öì~ê~åíÉÉÇ=Äçåìë=
äÉîÉäë=çîÉê=íáãÉK=

léÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=ëí~ÄäÉ=Åçãé~êÉÇ=ïáíÜ=ä~ëí=
óÉ~ê=~åÇ=ÇÉÅêÉ~ëÉÇ=Äó=N=éÉê=ÅÉåíI=áÑ=íÜÉ=åÉÖ~íáîÉ=áãé~Åí=çÑ=
íÜÉ=ïÉ~â=pïÉÇáëÜ=ÅìêêÉåÅó=áë=Éäáãáå~íÉÇK=

råáíJäáåâÉÇ=áåëìê~åÅÉ=êÉã~áåë=íÜÉ=ã~àçê=éêçÇìÅí=
ÖêçìéI=êÉéêÉëÉåíáåÖ=TV=éÉê=ÅÉåí=ETTF=çÑ=íçí~ä=ë~äÉëK=qÜÉ=ëÜ~êÉ=
çÑ=Åçêéçê~íÉ=éÉåëáçå=ÇÉÅêÉ~ëÉÇ=íç=SO=éÉê=ÅÉåí=ESTF=~ë=~=
êÉëìäí=çÑ=ÜáÖÜ=îçäìãÉë=çÑ=ÉåÇçïãÉåí=éçäáÅáÉë=áå=pïÉÇÉåK=
få=~ÇÇáíáçåI=íÜÉ=ÉÅçåçãáÅ=ëäçïÇçïå=êÉëìäíÉÇ=áå=ÑÉïÉê=åÉï=
Åçêéçê~íÉ=Åçåíê~Åíë=~åÇ=~ÇÇáíáçå~ä=é~óãÉåíë=çå=ÉñáëíáåÖ=

Åçåíê~ÅíëI=ÉëéÉÅá~ääó=Ñêçã=ëã~ää=~åÇ=ãÉÇáìã=ëáòÉÇ=
ÄìëáåÉëëÉëK=

qçí~ä=ë~äÉë=ïÉáÖÜíÉÇ=îçäìãÉ=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåí=
ïáíÜ=~=åçí~ÄäÉ=áãéêçîÉãÉåí=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~åÇ=
íÜÉ=ëÜ~êÉ=çÑ=êÉÖìä~ê=éêÉãáìã=Åçåíê~Åíë=ï~ë=UN=éÉê=ÅÉåí=
ETVFK=qÜÉ=ÜáÖÜÉê=îçäìãÉ=çÑ=ÉåÇçïãÉåí=éçäáÅáÉë=~åÇ=äçï=
îçäìãÉë=çÑ=ìåáíJäáåâÉÇ=çìíëáÇÉ=pïÉÇÉå=Ü~Ç=~=åÉÖ~íáîÉ=
ÉÑÑÉÅí=çå=åÉï=ë~äÉë=ã~êÖáåëI=ïÜáÅÜ=ÇêçééÉÇ=íç=NSKT=éÉê=
ÅÉåí=Ñçê=íÜÉ=é~ëí=íïÉäîÉ=ãçåíÜë=Åçãé~êÉÇ=ïáíÜ=NUKS=éÉê=
ÅÉåí=Ñçê=Ñìää=óÉ~ê=OMMUK=få=pïÉÇÉåI=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=NO=éÉê=
ÅÉåíK=qÜÉ=ëÉÅçåÇ=èì~êíÉê=ë~äÉë=îçäìãÉ=áå=aÉåã~êâ=ï~ë=
éçëáíáîÉ=~åÇ=íÜÉ=ÇÉÅêÉ~ëÉ=Åçãé~êÉÇ=íç=ä~ëí=óÉ~ê=ï~ë=
êÉÇìÅÉÇ=Ñêçã=NO=éÉê=ÅÉåí=áå=íÜÉ=Ñáêëí=èì~êíÉê=íç=O=éÉê=ÅÉåí=
Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK=p~äÉë=áå=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=ïÉêÉ=
OV=éÉê=ÅÉåí=ÄÉäçï=ä~ëí=óÉ~ê=~åÇ=íÜÉ=íçí~ä=îçäìãÉ=ï~ë=
ãçÇÉëíK=

qçí~ä=éêÉãáìã=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåíI=íç=
pbh=NRKPÄå=ENQKSFK=qÜÉ=íçí~ä=î~äìÉ=çÑ=ìåáíJäáåâÉÇ=ÑìåÇë=ï~ë=
pbh=NPQÄå=Åçãé~êÉÇ=ïáíÜ=NNRÄå=~í=óÉ~ê=ÉåÇK=qçí~ä=~ëëÉíë=
ìåÇÉê=ã~å~ÖÉãÉåí=EåÉí=~ëëÉíëF=áåÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåí=
ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑI=íç=pbh=PTOÄåK=

=
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Result by geography – January-June 2009 
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 Nordic business generated 68 per cent of operating income 

 Further provisions for credit losses and goodwill impairments in the Baltic countries  

Comments on the first six months 
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Geographic income distribution 
SEB Group  
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Other 6%

Sweden 51%

Lithuania 4%

Latvia 4%

Norway 8%
Denmark 7%

Germany 15%

Estonia 3%

Finland 2%
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Distribution by country Jan - June

SEK m 2009 2008 % 2009 2008 % 2009 2008 %
Sweden 13 199 9 946 33 -9 296 -7 027 32 3 167 2 862 11
Norway 1 903 1 289 48 - 678 - 713 -5 1 080  455 137
Denmark 1 599 1 096 46 - 852 - 741 15  666  308 116
Finland  573  629 -9 - 258 - 328 -21  298  295 1
Germany 3 399 3 272 4 -2 652 -2 365 12  432  843 -49
Estonia  689  831 -17 - 641 - 352 82 - 639  111
Latvia  920  797 15 - 417 - 363 15 -1 099  349
Lithuania  975 1 228 -21 -1 104 - 496 123 -2 189  681
Other countries and eliminations 1 347  109 - 358 - 87  704  13
Total 24 604 19 197 28 -16 256 -12 472 30 2 420 5 917 -59

Total operating income Total operating expenses Operating profit

Goodwill impairments for holdings in the Baltic countries, Russia and Ukraine affected operating expenses and profit in Sweden by SEK 1.5bn in Q2 and by 0.6bn in Q1 2009. 
Impairments in Q2 2009 affected operating expenses and profit in Estonia and Lithuania by SEK 0.3bn and 0.6bn, respectively. Centralisation of bond portfolios from U.S. to 
Sweden affected operating income and profit by SEK 1.8bn in Q4 2008. =
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The SEB Group 
 

Net interest income - SEB Group  
=

Q2 Q1 Q2 Full year
SEK m 2009 2009 % 2008 % 2009 2008 % 2008
Interest income 16 276 19 966 - 18 23 965 - 32 36 242 48 056 - 25 97 281
Interest expense -10 906 -14 062 - 22 -19 544 - 44 -24 968 -39 412 - 37 -78 571
Net interest income 5 370 5 904 - 9 4 421 21 11 274 8 644  30 18 710

Jan - Jun =
=
=
=

=
=
=

=

Net fee and commission income – SEB Group 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008
Issue of securities  167 35 91 84 202  98  106 172
Secondary market  732 559 31 913 - 20 1 291 1 671 - 23 2 769
Custody and mutual funds 1 445 1 345 7 1 664 - 13 2 790 3 468 - 20 7 022
Securities commissions 2 344 1 939 21 2 668 - 12 4 283 5 237 - 18 9 963

Payments  465 457 2 464 0 922  903  2 1 844
Card fees 1 090 1 037 5 1 108 - 2 2 127 2 140 - 1 4 300
Payment commissions 1 555 1 494 4 1 572 - 1 3 049 3 043  0 6 144

Advisory  293 177 66 173 69 470  462  2 1 118
Lending  352 335 5 270 30 687  455  51 1 004
Deposits  27 28 - 4 24 13 55  47  17 98
Guarantees  99 95 4 71 39 194  138  41 301
Derivatives  153 159 - 4 116 32 312  229  36 601
Other  179 171 5 180 - 1 350  356 - 2 648
Other commissions 1 103 965 14 834 32 2 068 1 687  23 3 770
Fee and commission income 5 002 4 398 14 5 074 - 1 9 400 9 967 - 6 19 877

Securities commissions - 190 - 233 - 18 - 275 - 31 - 423 - 516 - 18 - 970
Payment commissions - 597 - 639 - 7 - 631 - 5 -1 236 -1 216  2 -2 450
Other commissions - 413 - 311 33 - 259 59 - 724 - 525  38 -1 203
Fee and commission expense -1 200 -1 183 1 -1 165 3 -2 383 -2 257  6 -4 623

Securities commissions, net 2 154 1 706 26 2 393 - 10 3 860 4 721 - 18 8 993
Payment commissions, net  958 855 12 941 2 1 813 1 827 - 1 3 694
Other commissions, net  690 654 6 575 20 1 344 1 162  16 2 567
Net fee and commission income 3 802 3 215 18 3 909 - 3 7 017 7 710 - 9 15 254

Jan - Jun

 
 

Net financial income – SEB Group 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008
Equity instruments and related derivatives - 166 95 306 - 154 - 71  477 -115 1 415
Debt instruments and related derivatives  568 58 108 626 -1 056 -159 -1 059
Currency-related 1 127 1 041 8 747 51 2 168 1 579 37 3 076
Other financial instruments - 2 3 -167  1 1
Impairments - 56

2
- 64 -13 - 120 - 474

Net financial income 1 471 1 133 30 1 161 27 2 604 1 000 160 2 970

Jan - Jun

=
=
=
=

=
=

=
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Net credit losses – SEB Group 
Q2 Q1 Q2 Full year

SEK m 2009 2009 % 2008 % 2009 2008 % 2008
Provisions:
Net collective provisions for individually assessed 
loans -1 305 - 902 45  94 -2 207  26 - 712

Net collective provisions for portfolio assessed loans - 549 - 432 27 - 83 - 981 - 127 - 591
Specific provisions -1 691 - 912 85 - 409 -2 603 - 599 -1 718
Reversal of specific provisions no longer required  176 190 -7 79 123  366  123 198 336
Net provisions for contingent liabilities  133 - 151 -188 2 - 18  3 - 56
Net provisions -3 236 -2 207 47 - 317 -5 443 - 574 -2 741

Write-offs:
Total write-offs - 494 - 291 70 - 367 35 - 785 - 699 12 -1 428

Reversal of specific provisions utilized for write-offs  135  79 71  217 -38  214  418 -49  699
Write-offs not previously provided for - 359 - 212 69 - 150 139 - 571 - 281 103 - 729
Recovered from previous write-offs 28 33 -15 19 47  61  43 42 239
Net write-offs - 331 - 179 85 - 131 153 - 510 - 238 114 - 490

Net credit losses -3 567 -2 386 49 - 448 -5 953 - 812 -3 231

Jan - Jun

=
=
=
=
=
=
=
=
=
=
=
=
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Balance sheet – SEB Group 
Condensed 30 June 31 December 30 June

SEK m 2009 2008 2008
Cash and cash balances with central banks 97 886 44 852 27 557
Loans to credit institutions 213 245 266 363 219 111
Loans to the public 1 304 683 1 296 777 1 132 374
Financial assets at fair value * 568 035 635 454 597 723
Available-for-sale financial assets * 98 014 163 115 247 245
Held-to-maturity investments * 1 845 1 997 2 266
Investments in associates 1 174 1 129 1 361
Tangible and intangible assets 27 900 29 511 26 234
Other assets 60 736 71 504 50 278
Total assets 2 373 518 2 510 702 2 304 149

Deposits by credit institutions 405 699 429 425 397 601
Deposits and borrowing from the public 823 359 841 034 757 904
Liabilities to policyholders 227 401 211 070 211 938
Debt securities 488 951 525 219 506 564
Financial liabilities at fair value 211 978 295 533 229 285
Other liabilities 72 220 71 565 83 129
Provisions 1 822 1 897 1 265
Subordinated liabilities 43 287 51 230 41 664
Total equity 98 801 83 729 74 799
Total liabilities and equity 2 373 518 2 510 702 2 304 149
* Of which bonds and other interest bearing securities inclusive derivatives.  474 129  628 675  609 027 =
=
=
=

Memorandum items – SEB Group 
30 June 31 December 30 June

SEK m 2009 2008 2008
Collateral and comparable security pledged for own liabilities 389 169 375 227 334 870
Other pledged assets and comparable collateral 165 364 152 142 205 683
Contingent liabilities 89 545 86 675 72 007
Commitments 385 005 416 533 445 642 =
=
=
=
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Statement of changes in equity – SEB Group 

SEK m
Share 

capital
Retained 
earnings

Translation 
of foreign 

operations

Available-
for-sale 

financial 
assets

Cash flow 
hedges Other

Total Share-
holder's 

equity
Minority 
interests Total Equity

Jan-Jun 2009
Opening balance 6 872 75 949 -225 -3 062 1 767 2 236 83 537  192 83 729
     Net profit  832  832  25  857
     Other comprehensive income (net of tax) -420  264 - 480 166 - 470  7 - 463
Total comprehensive income  832 - 420  264 - 480  166  362  32  394
Rights issue 15 070 - 397 14 673 14 673

Swap hedging of employee stock option programme* - 2 -2 -2
Eliminations of repurchased shares for employee 
stock option programme**  7 7 7
Closing balance 21 942 76 389 - 645 -2 798 1 287 2 402 98 577 224 98 801

Jan-Dec 2008
Opening balance 6 872 70 149 -377 - 438  160 162 76 528  191 76 719
     Net profit 10 041 10 041  9 10 050
     Other comprehensive income (net of tax) 152 -2 624 1 607 2 074 1 209 - 8 1 201
Total recognised income 10 041  152 -2 624 1 607 2 074 11 250  1 11 251
Dividend to shareholders -4 451 -4 451 -4 451

Swap hedging of employee stock option programme*  27 27 27
Eliminations of repurchased shares for employee 
stock option programme**  183 183 183
Closing balance 6 872 75 949 - 225 -3 062 1 767 2 236 83 537 192 83 729

Jan-Jun 2008
Opening balance 6 872 70 149 -377 - 438  160 162 76 528  191 76 719
     Net profit 4 653 4 653  4 4 657
     Other comprehensive income (net of tax) -204 -1 586 - 603 -4 -2 397 - 15 -2 412
Total recognised income 4 653 - 204 -1 586 - 603 - 4 2 256 - 11 2 245
Dividend to shareholders -4 451 -4 451 -4 451

Swap hedging of employee stock option programme*  105 105 105
Eliminations of repurchased shares for employee 
stock option programme**  181 181 181
Closing balance 6 872 70 637 - 581 -2 024 - 443 158 74 619 180 74 799

*   Includes changes in nominal amounts of equity swaps used for hedging of stock option programmes.

** As of 31 December 2008 SEB owned 2.2 million Class A-shares for the employee stock option programme. The acquisition cost for these shares is deducted from shareholders' 
equity. During 2009 0.5 million net of these shares have been sold as employee stock options have been exercised. Thus, as of 30 June 2009 SEB owned 1.7 million Class A-shares 
with a market value of SEK 56m for hedging of the long-term incentive programmes.   
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Cash flow statement – SEB Group 
Full year

SEK m 2009 2008 % 2008
Cash flow from operating activities - 14 901 - 63 357 -  76 - 16 441
Cash flow from investment activities1) -  522 - 2 932 -  82 - 6 050
Cash flow from financing activities  7 275 - 6 996  2 653
Net increase in cash and cash equivalents - 8 148 - 73 285 -  89 - 19 838

Cash and cash equivalents at beginning of year  175 147  194 985 -  10  194 985
Net increase in cash and cash equivalents - 8 148 - 73 285 -  89 - 19 838
Cash and cash equivalents at end of period2)  166 999  121 700   37  175 147

1) Including investments in subsidiaries
Cost of acquisitions -  708 -  100 - 1 040
Less cash acquired
Outflow on acquisition -  708 -  100 - 1 040

Jan - Jun

2) Cash and cash equivalents at end of period is defined as Cash and cash balances with central banks and Loans to credit institutions - 
payable on demand. =
 

 

Reclassified portfolios - SEB Group 
Q2 Q1 Q2 Full year

2009 2009 % 2008 % 2009 2008 % 2008

Reclassified, SEK bn
Opening balance  157 107 47 107
Reclassified 52 52 95
Amortisations - 2 - 2 - 4 - 4
Securities sold - 1 - 2 -50 - 3
Accrued coupon - 1 1 -200 2
Translation difference - 1 1 -200 14
Closing balance*  152  157 -3  152  107
* Market value 142 147 142 100

In Equity (AFS origin) - 514 -3 206 -84 -3 720 -5 252
In Income Statement (HFT origin)  454 - 318  136 -1 623
Total - 60 -3 524 -98 -3 584 -6 875

Effect in Income Statement, SEK m*
Net interest income  674 1 371 -51 2 045 1 959
Net financial income -1 344 1 276 - 68 13 699
Other income - 196  205 -196  9
Total - 866 2 852 -130 1 986 15 658
* The effect in Income Statement is the profit or loss transactions from the reclassified portfolio reported gross. Net interest income is the 
interest income from the portfolio without taking into account the funding costs. Net financial income is the foreign currency effect related to 
the reclassified portfolio but does not include the off-setting foreign currency effect from financing activities. Other income is the realised gains 
or losses from sales in the portfolio.

Fair value impact - if not reclassified, SEK m

Jan - Jun

 
 
=

=

=

=

=
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Impaired loans  – SEB Group 
30 June 31 December 30 June

SEK m 2009 2008 2008

Individually assessed loans
Non-performing impaired loans  14 802  10 463  6 758
Performing impaired loans  1 888   948   846
Total impaired loans  16 690  11 411  7 604

Reserves for non-performing loans - 6 212 - 4 679 - 3 418
Reserves for performing loans -  789 -  343 -  392
Total specific reserves - 7 001 - 5 022 - 3 810

Collective reserves for individually assessed loans - 4 963 - 2 793 - 1 882
Total reserves - 11 964 - 7 815 - 5 692

Specific reserve ratio for individually assessed impaired loans 41,9% 44,0% 50,1%
Total reserve ratio for individually assessed impaired loans 71,7% 68,5% 74,9%

Net level of impaired loans 0,64% 0,41% 0,28%
Gross level of impaired loans 1,10% 0,73% 0,56%

Portfolio assessed loans
Loans past due > 60 days  5 651  2 500  1 489
Collective reserves for portfolio assessed loans - 2 375 - 1 404 -  814

Reserve ratio for portfolio assessed loans 42,0% 56,2% 54,7%

Reserves
Specific reserves -7 001 -5 022 -3 810
Collective reserves -7 338 -4 197 -2 696
Reserves for off-balance sheet items -  281 -  251 -  170
Total reserves - 14 620 - 9 470 - 6 676  
 

 

Seized assets – SEB Group 
30 June 31 December 30 June

SEK m 2009 2008 2008
Properties, vehicles and equipment 621 30 32
Shares 63 106 50
Total volume of pledges taken over   684   136   82  
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The SEB share 

Index 
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OMXS 30 FTSE W.EUROPE BANKS SEB

Rating  

Short Long Short Long Short Long Short Long
P-1 Aaa A-1+ AAA F1+ AAA R-1 (high) AAA
P-2 Aa1 A-1 AA+ F1 AA+ R-1 (middle) AA (high)
P-3 Aa2 A-2 AA F2 AA R-1 (low) AA

Aa3 A-3 AA- F3 AA- R-2 (high) AA (low)
A1 A+ A+ R-2 (middle) A
A2 A A R-2 (low) BBB
A3 A- A- R-3 BB
Baa1 BBB+ BBB+ R-4 B
Baa2 BBB BBB R-5 CCC CC C
Baa3 BBB- BBB- D D

Moody's
Outlook Negative

(April 2009)

Standard & Poor's
Outlook Negative

(March 2009)

Fitch
Outlook Stable

(June 2009)

DBRS
Outlook Under review

(April 2009)

 
 
SEB’s major shareholders 

=Share of capital, 
June 2009 per cent

Investor AB 20,8
Trygg Foundation 9,6
Alecta 5,6
Swedbank/ Robur Funds 3,8
AFA Försäkring entities 2,7
AMF Pension 2,3
SEB Funds 1,9
Capital Group Funds 1,6
SHB Funds 1,5
Wallenberg-foundations 1,5

Foreign owners 17,0
Source: Euroclear Sweden/SIS Ägarservice

=

=
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