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Press release

Interim Report January-September 2003
� Operating result for the third quarter isolated amounted to SEK 2,004m, slightly better than the previous

quarter and 29 per cent higher than the third quarter of 2002

� Operating result for the first nine months including pension compensation increased by 4 per cent to

SEK 5,769m, whereas the result excluding pension compensation rose by 11 per cent, to SEK 5,305m

� Net profit (after tax) increased by 6 per cent to SEK 4,040m for the first nine months

� Total costs, including pension compensation, for the first nine months decreased by 5 per cent

� Credit losses remained low

� Return on equity was 11.8 per cent (11.6) and earnings per share (nine months) SEK 5.82 (5.46).
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President’s statement

Stable development in the third quarter
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ë~íáëÑ~Åíáçå=~ë=ïÉää=~ë=ã~êâÉí=ëÜ~êÉë=~êÉ=áåÅêÉ~ëáåÖK=tÜÉå=áí
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The Group

Third quarter isolated
Improved result
léÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=~ãçìåíÉÇ=íç=pbh
OIMMQãI=áåÅäìÇáåÖ=éÉåëáçå=ÅçãéÉåë~íáçåI=ëäáÖÜíäó=ÄÉííÉê=íÜ~å
Ñçê=íÜÉ=éêÉîáçìë=èì~êíÉê=~åÇ=OV=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=íÜÉ
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMOK

kÉí=éêçÑáí=~ÑíÉê=í~ñ=~ãçìåíÉÇ=íç=pbh=NIPVTãI=îáêíì~ääó=íÜÉ
ë~ãÉ=~ë=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=~åÇ=OT=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=íÜÉ
ÅçêêÉëéçåÇáåÖ=èì~êíÉê=çÑ=OMMOK

qçí~ä=áåÅçãÉI=pbh=SISVUãI=ï~ë=áå=äáåÉ=ïáíÜ=íÜÉ=ëÉÅçåÇ
èì~êíÉê=~åÇ=R=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå=íÜÉ=ÅçêêÉëéçåÇáåÖ
èì~êíÉê=çÑ=ä~ëí=óÉ~êK=qÜÉ=ê~íÉ=Åìíë=Äó=íÜÉ=b`_=~åÇ=íÜÉ=pïÉÇáëÜ
oáâëÄ~åâI=êÉëéÉÅíáîÉäóI=Ü~Ç=Ñìää=åÉÖ~íáîÉ=áãé~Åí=çå=åÉí
áåíÉêÉëí=áåÅçãÉ=Ñêçã=ÜçìëÉÜçäÇ=íê~åë~Åíáçå=~ÅÅçìåíëI=ïÜáÅÜ
ï~ë=ãçêÉ=íÜ~å=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=äÉåÇáåÖ=~åÇ=ÇÉéçëáí
îçäìãÉëK

píêÉåÖíÜÉåÉÇ=ëíçÅâ=ã~êâÉíë=Ü~Ç=~=éçëáíáîÉ=áãé~Åí=çå
ÉèìáíóJêÉä~íÉÇ=Åçããáëëáçå=áåÅçãÉI=ïÜáÅÜ=ÅçåëíáíìíÉë
~ééêçñáã~íÉäó=PR=éÉê=ÅÉåí=çÑ=íÜÉ=dêçìéÛë=åÉí=Åçããáëëáçå
áåÅçãÉK=qÜÉëÉ=ÉÑÑÉÅíë=ïÉêÉ=ã~áåäó=ëÉÉå=ïáíÜáå=kçêÇáÅ=oÉí~áä
C=mêáî~íÉ=_~åâáåÖI=pb_=^ëëÉí=j~å~ÖÉãÉåí=~åÇ=pb_=qêóÖÖ
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ïÉêÉ=ëäáÖÜíäó=äçïÉê=íÜ~å=ä~ëí=èì~êíÉê=~åÇ=Ççïå=Äó=Q=éÉê=ÅÉåí
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èì~êíÉê=çÑ=OMMOFK

Result for nine months
Operating result: SEK 5.8bn
léÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=OMMP=áåÅäìÇáåÖ
éÉåëáçå=ÅçãéÉåë~íáçå=~ãçìåíÉÇ=íç=pbh=RITSVãI=~å=áåÅêÉ~ëÉ
çÑ=Q=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=qÜÉ=êÉëìäí=ÉñÅäìÇáåÖ
éÉåëáçå=ÅçãéÉåë~íáçå=êçëÉ=Äó=NN=éÉê=ÅÉåí=íç=pbh=RIPMRãK
qÜÉ=ä~êÖÉëí=ÅçåíêáÄìíçê=ï~ë=`çêéçê~íÉ=C=fåëíáíìíáçåëI=ïÜÉêÉ~ë
pb_=_~äíáÅ=C=mçä~åÇ=ëÜçïÉÇ=íÜÉ=ëíêçåÖÉëí=áåÅêÉ~ëÉK

kÉí=éêçÑáí=~ÑíÉê=í~ñ=~ãçìåíÉÇ=íç=pbh=QIMQMã=EPIUOTFK

Stable operating income
qçí~ä=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=O=éÉê=ÅÉåíI=íç=pbh=NVIVRUã
EOMIQQVFK

kÉí=áåíÉêÉëí=áåÅçãÉ=êçëÉ=Äó=N=éÉê=ÅÉåí=íç=pbh=NMIOUQã
ENMINTSFK=fåÅêÉ~ëÉÇ=îçäìãÉëI=äÉ~ÇáåÖ=íç=ÜáÖÜÉê=ã~êâÉí=ëÜ~êÉë
ïáíÜáå=ÄçíÜ=ãçêíÖ~ÖÉ=~åÇ=çíÜÉê=äÉåÇáåÖI=Ü~Ç=éçëáíáîÉ=ÉÑÑÉÅíëK
qÜÉëÉ=ïÉêÉI=ÜçïÉîÉêI=íç=~=ä~êÖÉ=é~êí=çÑÑëÉí=Äó=êÉÇìÅÉÇ=ÇÉéçëáí
ã~êÖáåë=ÇìÉ=íÜÉ=äçïÉê=áåíÉêÉëí=ê~íÉ=äÉîÉäëK

kÉí=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=TIRMMã=ETIRNSFK
qÜÉ=éçëáíáîÉ=ëíçÅâ=ã~êâÉí=ÇÉîÉäçéãÉåí=áå=íÜÉ=ä~ëí=íïç
èì~êíÉêë=çÑ=OMMP=Ü~ë==çåäó=ÇìêáåÖ=íÜÉ=é~ëí=ãçåíÜë=äÉÇ=íç
áåÅêÉ~ëÉÇ=ÅìëíçãÉê=~Åíáîáíó=áå=íÉêãë=çÑ=ÄêçâÉê~ÖÉ=~åÇ=Éèìáíó
ÑìåÇ=ë~äÉëK=qÜÉêÉ=Ü~îÉ=ëíáää=åçí=ÄÉÉå=~åó=fmlë=áå=íÜÉ=pïÉÇáëÜ
ã~êâÉí=íÜáë=óÉ~êK

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=~ãçìåíÉÇ=íç=pbh=NIQQQã
ENITRRFK=qÜÉ=äçïÉê=~Åíáîáíó=äÉîÉäë=ÇìêáåÖ=íÜÉ=ëìããÉê=ãçåíÜë

~åÇ=ìåÅÉêí~áåíó=éêáçê=íç=íÜÉ=Éìêç=êÉÑÉêÉåÇìã=Ü~Ç=~=åÉÖ~íáîÉ
áãé~ÅíI=ïÜÉêÉ~ë=pÉéíÉãÄÉê=çîÉê~ää=ëÜçïÉÇ=ëíêçåÖ=áãéêçîÉJ
ãÉåíëK

líÜÉê=áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=íç=pbh=TPMã=ENIMMOFI=ã~áåäó=ÇìÉ=íç
äçïÉê=Å~éáí~ä=Ö~áåë=Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå
OMMOK

Reduced costs
qçí~ä=Åçëíë=áåÅäìÇáåÖ=éÉåëáçå=ÅçãéÉåë~íáçå=ÇÉÅêÉ~ëÉÇ=Äó
R=éÉê=ÅÉåí=íç=pbh=NPIQUUã=ENQIORUFK=bñÅäìÇáåÖ=éÉåëáçå=ÅçãJ
éÉåë~íáçå=Åçëíë=ïÉêÉ=êÉÇìÅÉÇ=Äó=T=éÉê=ÅÉåí=íç=pbh=NPIVROãK

pí~ÑÑ=ÅçëíëI=ÖêçëëI=ïÉêÉ=Ççïå=P=éÉê=ÅÉåí=íç=pbh=UIPQMã
EUIRSQF=ÇìÉ=íç=ëí~ÑÑ=êÉÇìÅíáçåë=~åÇ=äçïÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ
ÅçãéÉåë~íáçåK=qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=áå
pÉéíÉãÄÉê=OMMP=ï~ë=NTIVMTI=~=ÇÉÅêÉ~ëÉ=çÑ=~ééêçñáã~íÉäó=OINMM
ëáåÅÉ=gìåÉ=OMMNI=ïÜáÅÜ=ï~ë=íÜÉ=Ä~ëáë=Ñçê=pb_Ûë=Åçëí=êÉÇìÅíáçå
éêçÖê~ããÉK=`çãéÉåë~íáçå=Ñêçã=éÉåëáçå=ÑìåÇë=ï~ë=êÉÇìÅÉÇ
íç=pbh=QSQã=ETRVFK

lå=PM=pÉéíÉãÄÉê=OMMPI=íçí~ä=~ëëÉíë=áå=pb_Ûë=éÉåëáçå=ÑìåÇë
~ãçìåíÉÇ=íç=pbh=NOKVÄåI=ïÜáäÉ=ÅçããáíãÉåíë=ïÉêÉ=pbh
NMKSÄåK=^ÅÅçêÇáåÖäó=íÜÉ=ÉñÅÉëë=î~äìÉ=ï~ë=pbh=OKPÄåI=ìåJ
ÅÜ~åÖÉÇ=Ñêçã=ä~ëí=èì~êíÉêK

líÜÉê=çéÉê~íáåÖ=Åçëíë=ïÉêÉ=êÉÇìÅÉÇ=Äó=NO=éÉê=ÅÉåí=íç=pbh
QIRPMã=ERINQRFK=bñíÉêå~ä=Åçëíë=Ñçê=fq=~ãçìåíÉÇ=íç=pbh=NINRUã
ENIPNNFK=qçí~ä=fqJÅçëíë=EÇÉÑáåÉÇ=~ë=~=Å~äÅìä~íÉÇ=Åçëí=Ñçê=~ää=fqJ
êÉä~íÉÇ=~ÅíáîáíáÉë=áåÅäìÇáåÖ=Åçëíë=Ñçê=çïå=éÉêëçååÉäF
~ãçìåíÉÇ=íç=pbh=OKSÄå=EOKSFK=få=çêÇÉê=íç=êÉÇìÅÉ=Åçëíë=ÑìêíÜÉê
pb_Ûë=íïç=fq=Åçãé~åáÉë=Ü~îÉ=ÄÉÉå=ÅçJçêÇáå~íÉÇ=~ë=Ñêçã
lÅíçÄÉê=OMMPK

New accounting principles for pension-related costs –
negative effect on 2004 profit before tax by SEK 300m
qÜÉ=áåíêçÇìÅíáçå=çÑ=åÉï=~ÅÅçìåíáåÖ=éêáåÅáéäÉëI=oo=OV
Ef^p=NVFI=áå=pïÉÇÉå=Ñêçã=OMMQ=ïáää=Ü~îÉ=~å=áãé~Åí=çå=éÉåëáçå
Åçëíë=áå=Öêçìé=~ÅÅçìåíëK=pb_Ûë=~å~äóëÉë=áåÇáÅ~íÉ=íÜ~í=íÜÉ
dêçìéÛë=ÉñÅÉëë=î~äìÉI=~ë=çÑ=g~åì~êó=OMMQI=~ÅÅçêÇáåÖ=íç=íÜÉ
åÉï=êìäÉë=ïáää=ÄÉ=~êçìåÇ=pbh=NKRÄåK=qÜÉ=ÅÜ~åÖÉ=áë=ÉñéÉÅíÉÇ
íç=~ÑÑÉÅí=éêçÑáí=ÄÉÑçêÉ=í~ñ=Ñçê=OMMQ=åÉÖ~íáîÉäó=Äó=~ééêçñáã~J
íÉäó=pbh=PMMã=Åçãé~êÉÇ=íç=íÜÉ=ÅìêêÉåí=~ÅÅçìåíáåÖ=éêáåÅáéäÉëK
qÜÉ=åÉï=éêáåÅáéäÉë=ïáää=áåÅêÉ~ëÉ=Éèìáíó=Äó=~Äçìí=pbh=NKOÄåK

Credit losses on a low level
qÜÉ=dêçìéÛë=åÉí=ÅêÉÇáí=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ
~ëëÉíë=í~âÉå=çîÉêI=êÉã~áåÉÇ=~í=~=äçï=äÉîÉäI=MKNP=éÉê=ÅÉåí=EMKNNFI
áå=ëéáíÉ=çÑ=~å=áåÅêÉ~ëÉ=íç=pbh=STSã=ERRMFK=qÜÉ=áåÅêÉ~ëÉ=áë
ã~áåäó=Éñéä~áåÉÇ=Äó=äçïÉê=êÉÅçîÉêáÉë=íÜ~å=ä~ëí=óÉ~ê=~åÇ=~
ÄìáäÇJìé=çÑ=êÉëÉêîÉë=áå=dÉêã~åóK=^ëëÉí=èì~äáíó=êÉã~áåÉÇ
ëí~ÄäÉK

Improved result from insurance operations
pb_=qêóÖÖ=iáîÛë=çéÉê~íáåÖ=êÉëìäí=áåÅêÉ~ëÉÇ=íç=pbh=URã=EPVFI
ïÜáÅÜ=áë=áåÅäìÇÉÇ=áå=íÜÉ=dêçìéÛë=êÉëìäíK=qÜÉ=êÉëìäí=çÑ=íÜÉ=pb_
dêçìéÛë=íçí~ä=áåëìê~åÅÉ=çéÉê~íáçåëI=åçåJäáÑÉ=~åÇ=äáÑÉ=áåÅäìÇáåÖ
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ÖççÇïáää=~ãçêíáë~íáçå=çÑ=pbh=NNMã=ENNMFI=~ãçìåíÉÇ=íç=pbh
Vã=EJSSFK
pb_=qêóÖÖ=iáîÛë=êÉëìäí=Ñêçã=çåJÖçáåÖ=ÄìëáåÉëë=EáåÅäìÇáåÖ
ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=Äìí=ÉñÅäìÇáåÖ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=çÑ
ëÜçêíJíÉêã=ã~êâÉí=ÑäìÅíì~íáçåëF=ï~ë=pbh=NIPSMã=ENINQSFK

oÉëìäíë=áåÅäìÇáåÖ=ëìêéäìë=î~äìÉ=ÅÜ~åÖÉë=~êÉ=åçí=ÅçåëçäáJ
Ç~íÉÇ=ïáíÜ=íÜÉ=pb_=dêçìéÛë=êÉëìäíK=få=çêÇÉê=íç=éêçîáÇÉ=~
ÅçãéäÉíÉ=çîÉêîáÉï=çÑ=íÜÉ=dêçìéÛë=çéÉê~íáçåëI=pb_=qêóÖÖ=iáî
áë=êÉéçêíÉÇ=ëÉé~ê~íÉäóI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉëI=áå
“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=ïïïKëÉÄKåÉíK

Increased assets under management
lå=PM=pÉéíÉãÄÉê=OMMPI=íÜÉ=pb_=dêçìéÛë=~ëëÉíë=ìåÇÉê
ã~å~ÖÉãÉåí=íçí~ääÉÇ=pbh=UMMÄå=ETQO=~í=óÉ~êJÉåÇ=OMMOFK=kÉí
áåÑäçï=ÇìêáåÖ=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ=OMMP=ï~ë=pbh=POÄåI
ïÜáäÉ=ÅÜ~åÖÉ=áå=î~äìÉ=ï~ë=pbh=OSÄåK=pbh=NMÄå=çÑ=íÜÉ=åÉí
áåÑäçï=Éã~å~íÉÇ=Ñêçã=pïÉÇÉåI=pbh=NQÄå=Ñêçã=dÉêã~åóI
pbh=QÄå=Ñêçã=íÜÉ=êÉëí=çÑ=íÜÉ=kçêÇáÅ=ÅçìåíêáÉëI=~åÇ=pbh=QÄå
Ñêçã=íÜÉ=_~äíáÅ=pí~íÉë=~åÇ=mçä~åÇK

kÉí=ë~äÉë=çÑ=ÑìåÇë=Ü~îÉ=íêáéäÉÇ=ÇìêáåÖ=g~åì~êóJpÉéíÉãÄÉê
OMMP=Åçãé~êÉÇ=íç=ä~ëí=óÉ~êK

Credit portfolio
qçí~ä=ÅêÉÇáí=ÉñéçëìêÉI=áåÅäìÇáåÖ=ÅçåíáåÖÉåí=äá~ÄáäáíáÉë=~åÇ
ÇÉêáî~íáîÉë=Åçåíê~ÅíëI=~ãçìåíÉÇ=íç=pbh=VSR=Äáääáçå=ENIMMMFI=çÑ
ïÜáÅÜ=äç~åë=~åÇ=äÉ~ëáåÖI=ÉñÅäìÇáåÖ=êÉéçëI=~ÅÅçìåíÉÇ=Ñçê=pbh
TOU=Äáääáçå=ETPNFK

páåÅÉ=óÉ~êJÉåÇ=OMMO=íÜÉ=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=Ñçê=ÅêÉÇáí=êáëâ
Ü~îÉ=áåÅêÉ~ëÉÇ=Äó=OKP=éÉê=ÅÉåí=íç=pbh=QTP=ÄáääáçåK

dêçïíÜ=áå=íÜÉ=ÅêÉÇáí=éçêíÑçäáç=ï~ë=êÉä~íÉÇ=íç=íÜÉ=_~äíáÅ
ëìÄëáÇá~êó=Ä~åâë=~åÇ=íç=pïÉÇáëÜ=ÜçìëÉÜçäÇ=ãçêíÖ~ÖÉ
äÉåÇáåÖI=~ë=áå=éêÉîáçìë=èì~êíÉêëK=`çåíêáÄìíáåÖ=Ñ~Åíçêë=ÄÉÜáåÇ
íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=íçí~ä=ÅêÉÇáí=îçäìãÉë=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê
ïÉêÉ=ÄçíÜ=ÑäìÅíì~íáåÖ=Ä~åâáåÖ=ëÉÅíçê=îçäìãÉë=~ë=ïÉää=~ë=íÜÉ
ëíêçåÖ=pïÉÇáëÜ=âêçå~=ÇÉîÉäçéãÉåí=~Ö~áåëí=íÜÉ=rKpK=Ççää~ê
~åÇ=íÜÉ=ÉìêçK

qÜÉ=ÖÉçÖê~éÜáÅ~ä=ÇáëíêáÄìíáçå=çÑ=íÜÉ=ÅêÉÇáí=éçêíÑçäáç
êÉã~áåÉÇ=ëí~ÄäÉ=ïáíÜ=ÅêÉÇáí=îçäìãÉë=ÅçåÅÉåíê~íÉÇ=çå=çìê
ÜçãÉ=ã~êâÉíëI=íÜÉ=kçêÇáÅ=~êÉ~=EQS=éÉê=ÅÉåíFI=dÉêã~åó=EPQ=éÉê
ÅÉåíF=~åÇ=íÜÉ=_~äíáÅ=ÅçìåíêáÉë=EQ=éÉê=ÅÉåíFK

lå=PM=pÉéíÉãÄÉêI=ÇçìÄíÑìä=äç~åëI=ÖêçëëI=~ãçìåíÉÇ=íç=pbh
NMIQQPã=ENNIMMO=~í=óÉ~êJÉåÇ=OMMOFI=çÑ=ïÜáÅÜ=pbh=UIUVPã
EUIUSOF=ïÉêÉ=åçåJéÉêÑçêãáåÖ=äç~åë=Eäç~åë=ïÜÉêÉ=áåíÉêÉëí=~åÇ
~ãçêíáë~íáçå=~êÉ=åçí=é~áÇF=~åÇ=pbh=NIRRMã=EOINQMF=ïÉêÉ
éÉêÑçêãáåÖ=äç~åëK=qÜÉ=êÉëÉêîÉ=ê~íáç=Ñçê=ÇçìÄíÑìä=äç~åë=ï~ë
SV=éÉê=ÅÉåíI=áå=äáåÉ=ïáíÜ=íÜÉ=éêÉîáçìë=èì~êíÉê=ESTFK=qÜÉ=îçäìãÉ
çÑ=~ëëÉíë=í~âÉå=çîÉê=~ãçìåíÉÇ=íç=pbh=NOUã=ENPMFK

Capital base and capital adequacy
qÜÉ=Å~éáí~ä=Ä~ëÉ=Ñçê=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=EáKÉK
ÉñÅäìÇáåÖ=íÜÉ=áåëìê~åÅÉ=Åçãé~åáÉëF=~ãçìåíÉÇ=íç=pbh=RPKSÄå=~ë
çÑ=PM=pÉéíÉãÄÉê=OMMP=EROKT=~í=óÉ~êJÉåÇFK=`çêÉ=Å~éáí~ä=ï~ë=pbh
QNKSÄå=EPVKTFI=çÑ=ïÜáÅÜ=pbh=NKUÄå=ÅçåëíáíìíÉÇ=ëçJÅ~ääÉÇ=ÅçêÉ
Å~éáí~ä=ÅçåíêáÄìíáçåK=oáëâJïÉáÖÜíÉÇ=~ëëÉíë=~ãçìåíÉÇ=íç=pbh
RNQÄå=ERMPFK=qÜÉ=áåÅêÉ~ëÉ=áå=êáëâJïÉáÖÜíÉÇ=~ëëÉíë=ï~ë=ÇìÉ=íç
ÄìëáåÉëë=îçäìãÉ=áåÅêÉ~ëÉë=áå=ÖÉåÉê~äK

^ë=çÑ=PM=pÉéíÉãÄÉê=OMMPI=íÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç=ï~ë=UKN=éÉê
ÅÉåí=ETKVF=~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=NMKQ=éÉê=ÅÉåí=ENMKRFI
áåÅäìÇáåÖ=íÜÉ=êÉëìäí=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMPK

få=pÉéíÉãÄÉêI=íÜÉ=ê~íáåÖ=áåëíáíìíÉ=pí~åÇ~êÇ=C=mççêÛë
ÅÜ~åÖÉÇ=áíë=çìíäççâ=çå=pb_Ûë=ê~íáåÖ=Ñêçã=pí~ÄäÉ=íç=mçëáíáîÉK

Changes in SEB’s Group Executive Committee
káäëJcêÉÇêáâ=kóÄä~ÉìëI=~í=éêÉëÉåí=aÉéìíó=mêÉëáÇÉåí=~åÇ=`ÜáÉÑ
cáå~åÅá~ä=lÑÑáÅÉê=çÑ=c∏êÉåáåÖëpé~êÄ~åâÉåI=Ü~ë=ÄÉÉå=ÉãéäçóÉÇ
Äó=pb_=~ë=bñÉÅìíáîÉ=sáÅÉ=mêÉëáÇÉåí=ïáíÜ=êÉëéçåëáÄáäáíó=Ñçê
dêçìé=pí~ÑÑ=~ë=ïÉää=~ë=fq=~åÇ=ëìÅÅÉëëáîÉäó=çíÜÉê=ÑìåÅíáçåëK=eÉ
ïáää=àçáå=pb_=~åÇ=íÜÉ=dêçìé=bñÉÅìíáîÉ=`çããáííÉÉ=Äó=^éêáä
OMMQ=~åÇ=ëìÅÅÉÉÇë=i~êë=dìëí~ÑëëçåI=ïÜç=ïáää=êÉíáêÉK

få=çêÇÉê=íç=ÑìêíÜÉê=ÉñéäçêÉ=ëóåÉêÖáÉë=áå=íÜÉ=êÉí~áä=~êÉ~ë=áå
dÉêã~åó=~åÇ=pïÉÇÉåI=cäÉãáåÖ=`~êäÄçêÖI=eÉ~Ç=çÑ=íÜÉ=kçêÇáÅ
oÉí~áä=C=mêáî~íÉ=_~åâáåÖ=ÇáîáëáçåI=Ü~ë=ÄÉÉå=ã~ÇÉ=êÉëéçåëáÄäÉ
ïáíÜáå=íÜÉ=dêçìé=bñÉÅìíáîÉ=`çããáííÉÉ=Ñçê=íÜÉ=oÉí~áä
çéÉê~íáçåë=áå=ÄçíÜ=íÜÉ=kçêÇáÅ=~êÉ~=~åÇ=dÉêã~åóK

píçÅâÜçäãI=OO=lÅíçÄÉê=OMMP

i~êë=e=qÜìåÉää
mêÉëáÇÉåí=~åÇ=dêçìé=`ÜáÉÑ=bñÉÅìíáîÉ

qÜáë=fåíÉêáã=oÉéçêí=Ü~ë=åçí=ÄÉÉå=êÉîáÉïÉÇ=Äó=íÜÉ=^ìÇáíçêë
çÑ=íÜÉ=_~åâK

More detailed information is presented on ïïïKëÉÄKåÉí.
The “Additional information” includes:
^ééÉåÇáñ=N=pb_=qêóÖÖ=iáî
^ééÉåÇáñ=O=`êÉÇáí=ÉñéçëìêÉ
^ééÉåÇáñ=P=`~éáí~ä=Ä~ëÉ
^ééÉåÇáñ=Q=j~êâÉí=êáëâ

mêçÑáí=C=içëë=^ÅÅçìåí=èì~êíÉêäó=éÉêÑçêã~åÅÉ=ëÉîÉå=èì~êíÉêë
J=qÜÉ=pb_=dêçìé
J=qÜÉ=aáîáëáçåë=~åÇ=ÄìëáåÉëë=~êÉ~ë
J=oÉîÉåìÉ=ëéäáí

Financial information in 2004:
NP=cÉÄêì~êó ^ååì~ä=^ÅÅçìåíë=Ñçê=OMMP
==N=^éêáä= ^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ
==S=j~ó fåíÉêáã=oÉéçêí=g~åì~êóJj~êÅÜ
OT=gìäó fåíÉêáã=oÉéçêí=g~åì~êóJgìåÉ
OM=lÅíçÄÉê fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê

Further information is available from:
dìåáää~=táâã~åI=eÉ~Ç=çÑ=dêçìé=`çããìåáÅ~íáçåëI
H=QS=U=TSP=UN=ORX=HQS=TM=TSP=UN=OR
mÉê=^åÇÉêë=c~ëíÜI=eÉ~Ç=çÑ=dêçìé=fåîÉëíçê=oÉä~íáçåëI
=H=QS=U=TSP=VR=SSX=HQS=TM=RTP=QR=RM
^ååáâ~=e~ääÇáåI=oÉëéçåëáÄäÉ=Ñçê=Ñáå~åÅá~ä=áåÑçêã~íáçåI
HQS=U=TSP=UR=SMX=HQS=TM=PTV=MM=SM



pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMP Q

SEB Group

Operational Profit and Loss Account
Full year

SEK m 2003 2002 2003 2002 2002
Net interest income 3 520 3 405 3 10 284 10 176 1 13 719
Net commission income 2 576 2 333 10 7 500 7 516 0 9 975
Net result of financial transactions  412  449 -8 1 444 1 755 -18 2 409
Other operating income  190  220 -14  730 1 002 -27 1 275
Total income 6 698 6 407 5 19 958 20 449 -2 27 378

Staff costs -2 725 -2 800 -3 -8 340 -8 564 -3 -11 297
Pension compensation  146  192 -24  464  759 -39  948
Other operating costs -1 522 -1 665 -9 -4 530 -5 145 -12 -6 923
Amortisation of goodwill - 153 - 137 12 - 463 - 407 14 - 544
Depreciation and write-downs - 201 - 222 -9 - 619 - 701 -12 - 933
Restructuring costs - 200 -100 - 200
Total costs -4 455 -4 632 -4 -13 488 -14 258 -5 -18 949

Net credit losses etc * - 273 - 181 51 - 676 - 550 23 - 828
Write-downs of financial fixed assets - 1 - 21 - 9 133 - 29
Net result from associated companies - 8 - 21 -62 - 13 - 29 -55 - 104

Operating result from insurance operations**  43 - 22  9 - 66 -114 - 56
Operating result 2 004 1 551 29 5 769 5 537 4 7 412

Taxes - 603 - 438 38 -1 719 -1 672 3 -2 057
Minority interests - 4 - 11 -64 - 10 - 38 -74 - 37
Net profit for the year 1 397 1 102 27 4 040 3 827 6 5 318

*   Including change in value of seized assets
** Result from SEB Trygg Liv, non-life and pertaining goodwill amortisation
        of which SEB Trygg Liv  62  8  85  39 118  40
        Change in surplus values, net  818  472 73 1 275 1 107 15 1 303

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent



pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMP R

Key figures

Full year

2003 2002 2002
Return on equity, % 11.8 11.6 12.0
Return on total assets, % 0.43 0.43 0.44
Return on risk-weighted assets, % 1.05 1.05 1.08
Earnings per share (weighted average number) *, SEK 5.82 5.46 7.60
Cost/income ratio 0.68 0.70 0.69
Cost/income ratio, excl non-operating items ** 0.68 0.70 0.70

Credit loss level, % 0.13 0.11 0.13
Reserve ratio for doubtful loans, % 69.3 N/A 70.8
Level of doubtful loans, % 0.47 N/A 0.47

Total capital ratio, % *** 10.42 10.96 10.47
Core capital ratio, % *** 8.08 8.04 7.88
Risk-weighted assets, SEK billion 514 493 503

Number of full time equivalents, average 18 233 19 193 19 003
Number of e-banking customers, thousands 1 542 1 264 1 332
Assets under management, SEK billion 800 723 742

** Costs excluding pension compensation, amortisation of goodwill and restructuring costs.
*** Non-audited results for third quarter included for January - September.

*   Issued number of shares 704 557 680 of which SEB has repurchased 7.0 million Series A shares in May 2002 and 6.2 million Series A shares in 
May 2003 for the employee stock option programme. Earnings per share after full dilution, calculated in accordance with the recommendations of 
the Swedish Financial Accounting Standards Council, give the same result.

Jan-Sep
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Operational Profit and Loss Account, quarterly basis

Operational Profit and Loss Account by division

SEK m 2003:3 2003:2 2003:1 2002:4 2002:3
Net interest income 3 520 3 387 3 377 3 543 3 405
Net commission income 2 576 2 484 2 440 2 459 2 333
Net result of financial transactions  412  542  490  654  449
Other operating income  190  268  272  273  220
Total income 6 698 6 681 6 579 6 929 6 407

Staff costs -2 725 -2 789 -2 826 -2 733 -2 800
Pension compensation  146  157  161  189  192
Other operating costs -1 522 -1 489 -1 519 -1 778 -1 665
Amortisation of goodwill - 153 - 160 - 150 - 137 - 137
Depreciation and write-downs - 201 - 201 - 217 - 232 - 222
Total costs -4 455 -4 482 -4 551 -4 691 -4 632

Net credit losses etc * - 273 - 189 - 214 - 278 - 181
Write-downs of financial fixed assets - 1 - 16 - 4 - 20
Net result from associated companies - 8 - 5 - 75 - 21
Operating result from insurance operations**  43 - 16 - 18  10 - 22
Operating result 2 004 1 973 1 792 1 875 1 551

*   Including change in value of seized assets
** Result from SEB Trygg Liv, non-life and pertaining goodwill amortisation

Jan-Sep 2003, SEK m

Nordic 
Retail & 
Private 

Banking
Corporate & 

Institutions

German 
Retail & 

Mortgage 
Banking

SEB 
Asset 

Manage-
ment

SEB Baltic 
& Poland

SEB Trygg 
Liv

Other 
incl elimi-

nations SEB Group
Net interest income 3 166 3 439 2 573  61 1 010  35 10 284
Net commission income 2 406 2 673  926  913  492  90 7 500
Net result of financial transactions  114 1 264 - 42  1  166 - 59 1 444
Other operating income  137  157  118  9  57  252  730
Total income 5 823 7 533 3 575  984 1 725  318 19 958

Staff costs -2 155 -2 530 -1 826 - 414 - 527 - 888 -8 340
Pension compensation  239  124  22  1  78  464
Other operating costs -1 757 -1 631 - 848 - 239 - 355  300 -4 530
Amortisation of goodwill - 39 - 42 - 6 - 37 - 339 - 463
Depreciation and write-downs - 33 - 83 - 172 - 20 - 145 - 166 - 619
Total costs -3 745 -4 162 -2 846 - 657 -1 063 -1 015 -13 488

Net credit losses etc * - 119 - 116 - 385 - 86  30 - 676
Write-downs of financial fixed assets - 14 - 2 - 5 - 21
Net result from associated 
companies - 11 - 15  23  8 - 18 - 13
Operating result from insurance 
operations**  14  85 - 90  9
Operating result 1 948 3 226  367  327  596 85** - 780 5 769

* Including change in value of seized assets
** Result from on-going business in SEB Trygg Liv amounted to SEK 1 360m (1 146).
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Nordic Retail & Private Banking
qÜáë=Çáîáëáçå=Ü~ë=NKR=ãáääáçå=éêáî~íÉ=ÅìëíçãÉêë=J=çÑ=ïÜáÅÜ=SVMIMMM=fåíÉêåÉí=ÅìëíçãÉêë=J=~åÇ=NOMIMMM=ëã~ää=~åÇ=ãÉÇáìãJëáòÉÇ=Åçêéçê~íÉ
ÅìëíçãÉêëK=qÜÉ=ã~àçêáíó=çÑ=íÜÉ=ÅìëíçãÉêë=~êÉ=pïÉÇáëÜK=få=íÜÉ=kçêÇáÅ=~êÉ~I=pb_=~äëç=Ü~ë=~ééêçñáã~íÉäó=SMMIMMM=Å~êÇ=ÅìëíçãÉêëK
qÜÉ=ÄìëáåÉëë=~êÉ~ë=~êÉ=oÉí~áä=_~åâáåÖI=mêáî~íÉ=_~åâáåÖ=~åÇ=pb_=hçêí=EÅ~êÇëFK=få=pïÉÇÉåI=pb_=Ü~ë=OMM=Äê~åÅÜ=çÑÑáÅÉëI=~=íçéJê~åâÉÇ=fåíÉêåÉí
ëÉêîáÅÉ=~åÇ=~=OQÜJíÉäÉéÜçåÉ=Ä~åâK

Profit and loss account

Sales and market shares continued to increase
pb_Dë=ã~êâÉí=ëÜ~êÉë=çÑ=ÄçíÜ=ÜçìëÉÜçäÇ=ÇÉéçëáíë=~åÇ=ãçêíJ
Ö~ÖÉë=Ü~îÉ=ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉ=J=íÜáë=ëìããÉê=ëÜçïáåÖ=~
ÜáÖÜÉê=ÇÉÖêÉÉ=çÑ=ÅìëíçãÉê=~Åíáîáíó=íÜ~å=ìëì~äK

^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=íÜáêÇ=èì~êíÉê=íçí~ä=ÇÉéçëáí=îçäìãÉë
~ãçìåíÉÇ=íç=pbh=NNVÄå=ENMUFI=~å=áåÅêÉ~ëÉ=çÑ=NM=éÉê=ÅÉåí
Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK=qÜáë
ÇÉîÉäçéãÉåí=çÑÑëÉíë=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=ã~êÖáåë=çå
íê~åë~Åíáçå=~ÅÅçìåíë=Å~ìëÉÇ=Äó=íÜÉ=äçïÉê=áåíÉêÉëí=ê~íÉ=äÉîÉäK

qÜÉ=ÇáîáëáçåÛë=íçí~ä=äÉåÇáåÖ=îçäìãÉë=êçëÉ=Äó=NR=éÉê
ÅÉåíI=íç=pbh=NTNÄå=ENQVFK=qÜáë=áåÅäìÇÉë=ãçêíÖ~ÖÉ=îçäìãÉë
çÑ=pbh=NOMÄå=ENMMFI=~å=áåÅêÉ~ëÉ=çÑ=OM=éÉê=ÅÉåíK=cêçã
pÉéíÉãÄÉê=OMMO=íç=pÉéíÉãÄÉê=OMMPI=pb_=_çi™åDë=íçí~ä=ëÜ~êÉ
çÑ=íÜÉ=éêáî~íÉ=ã~êâÉí=áåÅêÉ~ëÉÇ=íç=NQKN=éÉê=ÅÉåí=ENPKOFK
aìêáåÖ=íÜÉ=ë~ãÉ=éÉêáçÇ=pb_=_çi™åDë=ëÜ~êÉ=çÑ=åÉï=ë~äÉë=íç
éêáî~íÉ=ÅìëíçãÉêë=êçëÉ=íç=NTKR=éÉê=ÅÉåí=ENRKOFK

^=ÅäÉ~ê=~åÇ=~ííê~ÅíáîÉ=çÑÑÉêáåÖ=áå=ÅçãÄáå~íáçå=ïáíÜ=~
ÜáÖÜ=äÉîÉä=çÑ=äçÅ~ä=ë~äÉë=~åÇ=ÅìëíçãÉê=~ÅíáîáíáÉë=Ü~îÉ
ÅçåíêáÄìíÉÇ=íç=íÜÉ=Åçåíáåìçìë=ëìÅÅÉëë=çå=íÜÉ=ãçêíÖ~ÖÉ
ã~êâÉíK=qÜÉ=áåÅêÉ~ëÉÇ=îçäìãÉë=Ü~îÉ=çÑÑëÉí=íÜÉ=åÉÖ~íáîÉ
ã~êÖáå=ÉÑÑÉÅíëI=Å~ìëÉÇ=Äó=íÜÉ=Ñ~Åí=íÜ~í=ãçêÉ=ÅìëíçãÉêë=~êÉ
åçï=ÅÜççëáåÖ=ÑáñÉÇ=áåíÉêÉëí=ê~íÉë=çå=ãçêíÖ~ÖÉëK=^Åíì~ä

ã~êÖáåë=çå=ÄçíÜ=ÑáñÉÇ=~åÇ=Ñäç~íáåÖ=ê~íÉ=ãçêíÖ~ÖÉë=Ü~îÉ
ÄÉÉå=ëí~ÄäÉ=çîÉê=íÜÉ=ä~ëí=óÉ~êëK

Continuously increasing result
qÜÉ=ÇáîáëáçåDë=êÉëìäí=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉêI=pbh=TOQãI=ï~ë
íÜÉ=ÄÉëí=ëáåÅÉ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMMI=ÇìÉ=íç=ÄçíÜ
ÅçåíáåìÉÇ=Åçëí=Åçåíêçä=~åÇ=áåÅêÉ~ëÉÇ=áåÅçãÉI=ÉëéÉÅá~ääó
ïáíÜáå=pb_=hçêíK

få=íçí~äI=íÜÉ=ÇáîáëáçåDë=åÉí=áåíÉêÉëí=áåÅçãÉ=êÉã~áåÉÇ
ëí~ÄäÉI=ÇìÉ=íç=íÜÉ=áåÅêÉ~ëÉÇ=îçäìãÉëK=`çããáëëáçå=áåÅçãÉ
ÅçåíáåìÉÇ=íç=áãéêçîÉ=ÄÉíïÉÉå=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ
èì~êíÉê=çÑ=OMMPI=ã~áåäó=ÇìÉ=íç=Éèìáíó=ã~êâÉí=êÉä~íÉÇ
ÅçããáëëáçåëK

qÜÉ=ÇáîáëáçåDë=`LfJê~íáç=ï~ë=ëíêçåÖäó=áãéêçîÉÇ=ÓÑêçã
MKSR=íç=MKSO=J=ÄÉíïÉÉå=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉê=çÑ=OMMPK

qÜÉ=ìåÇÉêäóáåÖ=íêÉåÇ=Ñçê=ÅêÉÇáí=äçëëÉë=êÉã~áåÉÇ=ëí~ÄäÉ
~åÇ=~í=~=äçï=äÉîÉäK=qÜÉ=áåÅêÉ~ëÉ=Åçãé~êÉÇ=íç=OMMO=ï~ë=ÇìÉ
íç=~=ÜáÖÜ=äÉîÉä=çÑ=êÉÅçîÉêáÉë=J=áåÅäìÇáåÖ=~å=Éñíê~çêÇáå~êó
êÉÅçîÉêó=çÑ=pbh=RMã=J=~í=íÜ~í=íáãÉK=_ÉÑçêÉ=ÅêÉÇáí=äçëëÉëI=íÜÉ
ÇáîáëáçåDë=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ï~ë=R=éÉê=ÅÉåí
ÄÉííÉê=íÜ~å=Ñçê=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=ä~ëí=óÉ~êK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Net interest income 1 074 3 166 3 134 1 4 169
Net commission income 852 2 406 2 285 5 3 095
Net result of financial transactions 41 114 76 50 111
Other operating income 31 137 146 -6 202
Total income 1 998 5 823 5 641 3 7 577

Staff costs -723 -2 155 -2 188 -2 -2 847
Pension compensation 73 239 406 -41 432
Other operating costs -572 -1 757 -1 790 -2 -2 418
Amortisation of goodwill -12 -39
Depreciation and write-downs -9 -33 -30 10 -46
Restructuring costs -56 -100 -65
Total costs -1 243 -3 745 -3 658 2 -4 944

Net credit losses etc -25 -119 -14 -85
Intra-group minority interest -6 -11 -16 -31 -20
Operating result 724 1 948 1 953 0 2 528

Cost/Income ratio 0,62 0,64 0,65 0,65
Business C/I-ratio * 0,65 0,68 0,71 0,70
Allocated capital, SEK m 9 100 7 200 7 200
Return on capital, % 20,6 26,0 25,3
Number of full time equivalents, average 4 796 4 895 4 837

* Costs excluding pension compensation, amortisation of goodwill and restructuring costs

Jan - Sep
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Retail Banking - stable result
qÜÉ=íÜáêÇ=èì~êíÉê=êÉëìäí=ï~ë=NN=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=íÜÉ
ëÉÅçåÇ=èì~êíÉê=çÑ=íÜáë=óÉ~êK=oÉí~áä=_~åâáåÖÛë=êÉëìäí=~ÑíÉê
åáåÉ=ãçåíÜë=ï~ë=pbh=NIOPMã=ENIOUMF=Ó=~=êÉÇìÅíáçå=ÇìÉ=íç
íÜÉ=ëíçÅâ=ã~êâÉí=ÇÉÅäáåÉ=~åÇ=äçï=áåíÉêÉëí=ê~íÉ=äÉîÉäëK

få=íÜÉ=óÉ~êäó=ÉñíÉêå~ä=pïÉÇáëÜ=ÅìëíçãÉê=ë~íáëÑ~Åíáçå
ëìêîÉó=?pîÉåëâí=hî~äáíÉíëáåÇÉñ?=pb_=ëÜçïÉÇ=~å=áãéêçîÉJ
ãÉåí=~ãçåÖ=Åçêéçê~íÉ=ÅìëíçãÉêë=~åÇ=ìåÅÜ~åÖÉÇ
ë~íáëÑ~Åíáçå=~ãçåÖ=éêáî~íÉ=ÅìëíçãÉêëK=fãéêçîÉÇ=ÅìëíçãÉê
ë~íáëÑ~Åíáçå=êÉã~áåë=~=íçé=éêáçêáíó=Ñçê=íÜÉ=Çáîáëáçå=ïáíÜ
Åçåíáåìçìë=ãÉ~ëìêÉë=íç=áãéêçîÉ=~Åíáîáíó=äÉîÉäë=~åÇ=ëÉêîáÅÉ
Äó=ÑçÅìëáåÖ=çå=íÜÉ=äçÅ~ä=éÉêëéÉÅíáîÉ=~åÇ=áåÅêÉ~ëÉÇ=ÇÉÅáëáçå
éçïÉê=ÅäçëÉê=íç=íÜÉ=ÅìëíçãÉêK

pb_Ûë=ÉJÄ~åâáåÖ=ëÉêîáÅÉë=ÅçåíáåìÉÇ=íç=~ííê~Åí=åÉï
ÅìëíçãÉêë=Ó=POIMMM=åÉï=éêáî~íÉ=ÅìëíçãÉêë=ÄÉíïÉÉå=g~åì~êó
~åÇ=pÉéíÉãÄÉêK=^=åÉï=Å~ääJÄ~ÅâJÑìåÅíáçå=ï~ë=ä~ìåÅÜÉÇI
Éå~ÄäáåÖ=ÅìëíçãÉêë=íç=~ëâ=Ñçê=çåÉ=çÑ=pb_Dë=éêáî~íÉ=~Çîáëçêë
íç=Å~ää=Ä~Åâ=ÄÉÑçêÉ=Ñáå~äáëáåÖ=~=íê~åë~ÅíáçåK

få=ÅçJçéÉê~íáçå=ïáíÜ=íÜÉ=Pd=ãçÄáäÉ=çéÉê~íçê=PI=pb_
ä~ìåÅÜÉÇ=íÜÉ=Ñáêëí=íÜáêÇ=ÖÉåÉê~íáçå=?Pd?=ãçÄáäÉ=fåíÉêåÉí
Ä~åâáåÖ=ëÉêîáÅÉK

Private Banking - positive development
qÜÉ=íÜáêÇ=èì~êíÉê=êÉëìäí=ï~ë=PS=éÉê=ÅÉåí=ÄÉííÉê=íÜ~å=íÜÉ
ëÉÅçåÇ=èì~êíÉê=çÑ=íÜáë=óÉ~êK=qÜáë=ï~ë=ÇìÉ=íç=ÅçåíáåìÉÇ
ÑçêÅÉÑìä=Åçëí=êÉÇìÅíáçå=~åÇ=éçëáíáîÉ=ÄìëáåÉëë=ÇÉîÉäçéãÉåíI
áåÅäìÇáåÖ=~=Åçåíáåì~íáçå=çÑ=íÜÉ=íêÉåÇ=áå=áåÅêÉ~ëáåÖ=åÉí
Åçããáëëáçå=áåÅçãÉK

mêáî~íÉ=_~åâáåÖDë=êÉëìäí=~ÑíÉê=åáåÉ=ãçåíÜë=ï~ë=pbh
OUUã=EOUVFK=i~ëí=óÉ~êDë=ëíçÅâ=ã~êâÉí=ÇÉÅäáåÉ=ëíáää=~ÑÑÉÅíë
áåÅçãÉ=åÉÖ~íáîÉäó=Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ
çÑ=OMMOK

táíÜáå=fåíÉêå~íáçå~ä=mêáî~íÉ=_~åâáåÖ=EiìñÉãÄçìêÖF=~
êÉÇìÅíáçå=çÑ=ëí~ÑÑ=ï~ë=áåáíá~íÉÇ=ÇìêáåÖ=íÜÉ=ëìããÉêK=få=pb_
båëâáäÇ~=_~åâÉå=EpïÉÇÉåF=íÜÉ=Åçëí=êÉÇìÅíáçå=~ÅíáîáíáÉë
ïÉêÉ=çå=í~êÖÉíëK

`ìëíçãÉê=~Åíáîáíó=ëÜçïÉÇ=~=ÇÉÑáåáíÉ=áåÅêÉ~ëÉ=ÇìêáåÖ
íÜÉ=íÜáêÇ=èì~êíÉê=áå=ÖÉåÉê~ä=~åÇ=é~êíáÅìä~êäó=pÉéíÉãÄÉêI
éçëáíáîÉäó=~ÑÑÉÅíáåÖ=ÄçíÜ=ÄêçâÉê~ÖÉ=ÑÉÉë=~åÇ=ãìíì~ä=ÑìåÇ
ë~äÉëK

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=íçí~ääÉÇ=pbh=NUUÄå=çå
pÉéíÉãÄÉê=PM=ENTPFK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=Å~ìëÉÇ=ã~áåäó=Äó
ÜáÖÜÉê=ã~êâÉí=î~äìÉë=çå=ãìíì~ä=ÑìåÇë=~åÇ=éçêíÑçäáç
îçäìãÉëI=Äìí=~äëç=Äó=~=éçëáíáîÉ=åÉí=áåÑäçï=çÑ=pbh=RÄåK

SEB Kort - successful expansion
pb_=hçêíÛë=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=NO=éÉê=ÅÉåí=íç=pbh=QPMã
EPUQF=áåÅäìÇáåÖ=bìêçé~ó=kçêï~ó=~åÇ=íÜÉ=~ÅèìáêÉÇ=Å~êÇ
ëíçÅâ=çÑ=a~åáëÜ=ÇÉé~êíãÉåí=ëíçêÉ=j~Ö~ëáå=aì=kçêÇK=qÜÉ
áãéêçîÉãÉåí=ÄÉíïÉÉå=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉêë=çÑ
OMMP=ï~ë=T=éÉê=ÅÉåíK

qÜÉ=éçëáíáîÉ=êÉëìäí=ï~ë=~=ÇáêÉÅí=ÉÑÑÉÅí=çÑ=íÜÉ=kçêïÉÖá~å
~ÅèìáëáíáçåK=`~êÇ=îçäìãÉë=ÉñÅäìÇáåÖ=bìêçé~ó=~åÇ=j~Ö~ëáå
aì=kçêÇ=ïÉêÉ=ëí~ÄäÉ=ÄÉíïÉÉå=íÜÉ=óÉ~êëK=qÜÉ=êÉëìäí=ï~ë=~
ÅçãÄáåÉÇ=ÉÑÑÉÅí=çÑ=íÜÉ=äçïÉê=äÉîÉä=çÑ=áåíÉêå~íáçå~ä=ÄìëáåÉëë
íê~îÉäI=ïÜáÅÜ=áë=~å=áãéçêí~åí=Ñ~Åíçê=Ñçê=pb_=hçêíDë=ÄìëáåÉëëI
~åÇ=~å=áåÅêÉ~ëÉÇ=ìëÉ=çÑ=Å~êÇëK

qÜÉ=áåíÉÖê~íáçå=çÑ=íÜÉ=kçêïÉÖá~å=çéÉê~íáçåëI=~ÅèìáêÉÇ
áå=ä~íÉ=OMMOI=éêçÅÉÉÇÉÇ=~ÅÅçêÇáåÖ=íç=éä~åK=oÉëíêìÅíìêáåÖ
Åçëíë=Ñçê=íÜÉ=áåíÉÖê~íáçå=~êÉ=áåÅäìÇÉÇ=áå=íÜÉ=êÉëìäíK
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Corporate & Institutions
qÜáë=Çáîáëáçå=áë=êÉëéçåëáÄäÉ=Ñçê=ä~êÖÉ=Åçêéçê~íáçåëI=Ñáå~åÅá~ä=áåëíáíìíáçåë=~åÇ=ãÉÇáìãJëáòÉÇ=Åçãé~åáÉëK=`çãéêáëáåÖ=jÉêÅÜ~åí
_~åâáåÖ=EÅ~ëÜ=ã~å~ÖÉãÉåíI=íê~ÇáåÖ=áå=ÅìêêÉåÅáÉë=~åÇ=ÑáñÉÇ=áåÅçãÉI=Å~éáí~ä=ã~êâÉíëI=äÉåÇáåÖI=áãéçêí=~åÇ=Éñéçêí=Ñáå~åÅáåÖI=ÅìëíçÇó
ÉíÅF=~åÇ=båëâáäÇ~=pÉÅìêáíáÉë=EÉèìáíó=íê~ÇáåÖI=Åçêéçê~íÉ=Ñáå~åÅÉ=ÉíÅFI=áí=çéÉê~íÉë=áå=NO=ÅçìåíêáÉëK

Profit and loss account

Stable economic outlook
qÜÉ=ëáÖåë=~êÉ=ÄÉÅçãáåÖ=ÅäÉ~êÉê=íÜ~í=íÜÉ=åÉÖ~íáîÉ=íêÉåÇ=Ñçê
íÜÉ=ã~åìÑ~ÅíìêáåÖ=áåÇìëíêóI=é~êíáÅìä~êäó=áå=íÜÉ=rKpKI=Ü~ë
ÄçííçãÉÇ=çìíK=qÜÉ=ÉÅçåçãáÅ=ëáíì~íáçå=Ñçê=íÜÉ=Éìêç=òçåÉ=áë
ëíáää=ãáñÉÇI=~äíÜçìÖÜ=íÜÉêÉ=~êÉ=ëçãÉ=éçëáíáîÉ=ëáÖåë=Ñçê=íÜÉ
ÑìíìêÉK=^í=íÜÉ=ë~ãÉ=íáãÉI=ÇÉîÉäçéãÉåíë=áå=g~é~å=~êÉ
ëìêéêáëáåÖäó=éçëáíáîÉK

`çåÅÉêå=~Äçìí=íÜÉ=Ççää~ê=ÅçåíêáÄìíÉÇ=íç=Ç~ãéÉå
çéíáãáëãI=Äìí=åçí=ÉåçìÖÜ=íç=ÅçìåíÉê~Åí=êáëáåÖ=ëíçÅâ=éêáÅÉë
~åÇ=äçåÖJíÉêã=áåíÉêÉëí=ê~íÉëK=^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ=ÅÉåíê~ä
Ä~åâë=~ååçìåÅÉÇ=íÜÉáê=~ãÄáíáçå=íç=ÅçåíáåìÉ=íç=ÜçäÇ=çÑÑáÅá~ä
áåíÉêÉëí=ê~íÉë=~í=ÜáëíçêáÅ~ääó=äçï=äÉîÉäëK

píêçåÖ=pïÉÇáëÜ=ã~ÅêçJÉÅçåçãáÅ=Ñ~ÅíçêëI=ëìÅÜ=~ë
ÖêçïíÜ=çìíäççâI=áåÑä~íáçåI=ëí~íÉ=Ñáå~åÅÉë=~åÇ=~=ÅìêêÉåí
~ÅÅçìåí=ëìêéäìëI=ÜÉäéÉÇ=éêçîáÇÉ=ëí~Äáäáíó=Ñçê=íÜÉ=pïÉÇáëÜ
âêçå~K=qÜÉ=ëíêçåÖ=åçJîçíÉ=áå=pÉéíÉãÄÉêÛë=Éìêç=êÉÑÉêÉåÇìã
ÅçìäÇ=åçí=ÅÜ~åÖÉ=íÜÉ=éçëáíáîÉ=ëÉåíáãÉåí=Ñçê=íÜÉ=pïÉÇáëÜ
âêçå~K=qÜÉ=ã~êâÉí=êÉ~Åíáçå=íç=íÜÉ=êÉÑÉêÉåÇìã=êÉëìäíI=áå=íÜÉ
äáÖÜí=çÑ=íÜÉ=äçï=~Åíáîáíó=ÄÉÑçêÉÜ~åÇI=ëÜçïÉÇ=åç=ìåìëì~ä
îçä~íáäáíóK

Consistent quarter
qÜÉ=íÜáêÇ=èì~êíÉêÛë=çéÉê~íáåÖ=êÉëìäí=ï~ë=pbh=VTVãK

fåÅçãÉ=ï~ë=ë~íáëÑ~Åíçêó=ÅçåëáÇÉêáåÖ=ëÉ~ëçå~ä=ÑäìÅíì~íáçåëK
fåÅêÉ~ëÉÇ=~Åíáîáíó=~åÇ=ÜáÖÜÉê=îçäìãÉë=ãÉ~åí=~=éçëáíáîÉ
ÇÉîÉäçéãÉåí=ÇìêáåÖ=pÉéíÉãÄÉê=Ñçê=êÉîÉåìÉëI=ÄìëáåÉëë
Ñäçï=~åÇ=áåÑäçï=çÑ=åÉï=ÅìëíçãÉêëK

`çãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉêI=Åçëíë=ïÉêÉ=äçïÉê
Ñçê=ÄçíÜ=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=båëâáäÇ~=pÉÅìêáíáÉëK
jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉÇ=íç=ÇÉäáîÉê=ëíêçåÖ=~åÇ=ëí~ÄäÉ
êÉëìäíëK=båëâáäÇ~=pÉÅìêáíáÉëÛ=íÜáêÇ=èì~êíÉê=êÉëìäíë=ïÉêÉ
Åçãé~ê~ÄäÉ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMPK

Merchant Banking – continuously high result
qÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ï~ë
pbh=PINRUã=EPINPUFK

kÉí=áåíÉêÉëí=~åÇ=åÉí=Åçããáëëáçå=áåÅçãÉ=ïÉêÉ=ëí~ÄäÉI
ïÜáäÉ=íÜÉ=åÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=ï~ë=~ÅÅÉéí~ÄäÉ
ÅçåëáÇÉêáåÖ=íÜÉ=äçï=~Åíáîáíó=äÉîÉäë=ÇìêáåÖ=íÜÉ=ëìããÉê
ãçåíÜë=~åÇ=íÜÉ=áåÅêÉ~ëÉÇ=äçåÖJíÉêã=áåíÉêÉëí=ê~íÉë=ÇìêáåÖ
íÜÉ=íÜáêÇ=èì~êíÉêK=qÜÉ=áåÅçãÉ=äÉîÉä=ï~ë=Åçãé~ê~ÄäÉ=íç=íÜÉ
éêÉîáçìë=Ñçìê=èì~êíÉêë=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=íÜÉ=ëÉÅçåÇ
èì~êíÉê=çÑ=OMMPK

`çëíëI=ÉñÅäìÇáåÖ=éÉåëáçå=ÅçãéÉåë~íáçåI=ïÉêÉ=pbh=PRã
äçïÉê=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=íÜ~å=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêI
~åÇ=Q=éÉê=ÅÉåí=äçïÉê=Ñçê=g~åì~êóJpÉéíÉãÄÉê=íÜ~å=áå=íÜÉ
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ä~ëí=óÉ~êK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Net interest income 1 135 3 439 3 430 0 4 593
Net commission income 852 2 673 2 798 -4 3 678
Net result of financial transactions 382 1 264 1 413 -11 1 942
Other operating income 4 157 214 -27 298
Total income 2 373 7 533 7 855 -4 10 511

Staff costs -825 -2 530 -2 625 -4 -3 456
Pension compensation 42 124 182 -32 203
Other operating costs -518 -1 631 -1 827 -11 -2 423
Amortisation of goodwill -13 -42 -45 -7 -61
Depreciation and write-downs -25 -83 -95 -13 -130
Restructuring costs -49 -100 -98
Total costs -1 339 -4 162 -4 459 -7 -5 965

Net credit losses etc -52 -116 -58 100 -83
Write-downs of financial fixed assets -14
Intra-group minority interest -3 -15 -25 -40 -33
Operating result 979 3 226 3 313 -3 4 430

Cost/Income ratio 0,56 0,55 0,57 0,57
Business C/I-ratio * 0,58 0,56 0,58 0,57
Allocated capital, SEK m 14 500 15 600 15 600
Return on capital, % 21,4 20,4 20,4
Number of full time equivalents, average 3 180 3 303 3 282

* Costs excluding pension compensation, amortisation of goodwill and restructuring costs

Jan - Sep
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`êÉÇáí=äçëëÉë=áå=íÜÉ=íÜáêÇ=èì~êíÉê=ïÉêÉ=ÜáÖÜÉê=íÜ~å=áå
íÜÉ=ëÉÅçåÇ=èì~êíÉê=Äìí=ëíáää=~í=~=äçï=äÉîÉäX=~ëëÉí=èì~äáíó
êÉã~áåÉÇ=ëí~ÄäÉK

jÉêÅÜ~åí=_~åâáåÖ=ÅçåíáåìÉÇ=íç=ïáå=ÄìëáåÉëë=áå=åÉï
~êÉ~ëK=f`^=^_I=íÜÉ=ä~êÖÉëí=ÑççÇ=êÉí~áäáåÖ=Öêçìé=áå=íÜÉ
kçêÇáÅ=êÉÖáçåI=ÅÜçëÉ=pb_=~ë=áíë=Å~ëÜ=ã~å~ÖÉãÉåí=Ä~åâ=áå
íÜÉ=_~äíáÅ=êÉÖáçåK

jÉêÅÜ~åí=_~åâáåÖ=Ü~ë=ÅçãéäÉíÉÇ=~=åìãÄÉê=çÑ=íê~åë~ÅJ
íáçåë=áåÅäìÇáåÖ=áíë=áåîçäîÉãÉåí=áå=~=rpa=NÄå=ÅêÉÇáí=Ñ~Åáäáíó
Ñçê=bêáÅëëçåK=pb_=ï~ë=~=ãÉãÄÉê=çÑ=íÜÉ=ÅçêÉ=Öêçìé=çÑ
áåíÉêå~íáçå~ä=Ä~åâë=íÜ~í=~êê~åÖÉÇ=íÜÉ=Ñ~ÅáäáíóK=jÉêÅÜ~åí
_~åâáåÖ=~äëç=~ÅíÉÇ=~ë=~êê~åÖÉê=Ñçê=íÜÉ=pïÉÇáëÜ=éçïÉê
Åçãé~åó=s~ííÉåÑ~ää=áå=~=ëóåÇáÅ~íÉÇ=äç~å=íê~åë~Åíáçå=çÑ
bro=SMMãK

dêçïíÜ=áå=íÜÉ=cáå~åÅá~ä=fåëíáíìíáçåë=ëÉÖãÉåí=Ü~ë
ÅçåíáåìÉÇI=ÄçíÜ=áå=íÉêãë=çÑ=ÉñáëíáåÖ=ÅìëíçãÉêë=~åÇ=íÜêçìÖÜ
~ÅèìáêáåÖ=åÉï=ÅìëíçãÉêëK

jÉêÅÜ~åí=_~åâáåÖ=áå=dÉêã~åó=ÅçåíáåìÉÇ=íç=ÇÉîÉäçé
éçëáíáîÉäóI=ïáíÜ=áåÅêÉ~ëÉÇ=ÄìëáåÉëë=îçäìãÉë=ÉëéÉÅá~ääó
ïáíÜáå=íÜÉ=qê~ÇáåÖ=C=`~éáí~ä=j~êâÉíë=~åÇ=píêìÅíìêÉÇ
cáå~åÅÉ=~êÉ~ëK=j~àçê=dÉêã~å=Åçêéçê~íÉ=ÅäáÉåíë=~êÉ=åçï
ÇçáåÖ=ÄìëáåÉëë=ïáíÜ=jÉêÅÜ~åí=_~åâáåÖK

Enskilda Securities – strong market position
qÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ï~ë=pbh=SUã
ENTRFK=qÜÉ=êÉëìäí=ï~ë=ïÉ~âÉê=íÜ~å=áå=OMMO=ã~áåäó=ÇìÉ=íç
äçïÉê=ã~êâÉí=íìêåçîÉêI=é~êíáÅìä~êäó=áå=Éèìáíó=Å~éáí~ä
ã~êâÉíëK

qçí~ä=áåÅçãÉ=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=ï~ë=pbh=NIMMPã
ENIPOVFK=fãéêçîÉÇ=ã~êâÉí=ÅçåÇáíáçåë=Ñçê=íÜÉ=ëíçÅâ
ÉñÅÜ~åÖÉë=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=Ü~îÉ=äÉÇ=íç=áåÅêÉ~ëÉÇ
áåÅçãÉ=Ñçê=bèìáíáÉëK=_çíÜ=ëÉÅçåÇ~êó=Åçããáëëáçå=~åÇ
íê~ÇáåÖ=Ü~îÉ=áãéêçîÉÇ=Ñêçã=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=bîÉå
íÜçìÖÜ=~Åíáîáíó=áåÅêÉ~ëÉÇ=ïáíÜáå=`çêéçê~íÉ=cáå~åÅÉI=íÜáë
ï~ë=åçí=êÉÑäÉÅíÉÇ=áå=áåÅçãÉ=ÖÉåÉê~íáçåK=fåÅçãÉ=ï~ë
ïÉ~âÉê=áå=íÜÉ=íÜáêÇ=èì~êíÉê=íÜ~å=áå=íÜÉ=ëÉÅçåÇK

qçí~ä=Åçëíë=Ñçê=íÜÉ=Ñáêëí=íÜêÉÉJèì~êíÉêë=ÇÉÅêÉ~ëÉÇ=Äó
NV=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=ä~ëí=óÉ~êK=`çëíë=Ü~îÉ=ÅçåíáåìÉÇ
íç=Ñ~ää=ÇìêáåÖ=OMMP=~ë=~å=ÉÑÑÉÅí=çÑ=ÅçëíJêÉÇìÅíáçå=~ÅíáîáíáÉëK
aìêáåÖ=OMMP=íÜÉ=åìãÄÉê=çÑ=ëí~ÑÑ=Ü~ë=ÑìêíÜÉê=ÇÉÅêÉ~ëÉÇ=íç
QOUI=Ççïå=Äó=NP=éÉê=ÅÉåí=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=OMMO=~åÇ=Äó
PM=éÉê=ÅÉåí=ëáåÅÉ=OMMNK

aìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉê=båëâáäÇ~=pÉÅìêáíáÉë=ã~áåí~áåÉÇ
áíë=ëíêçåÖ=ã~êâÉíJäÉ~ÇÉê=éçëáíáçå=áå=íÜÉ=kçêÇáÅ=êÉÖáçåK
j~êâÉí=ÅçåÇáíáçåë=Ü~îÉ=ÅçåíáåìÉÇ=íç=áãéêçîÉI=Äìí=ëÉ~ëçå~ä
ÉÑÑÉÅíë=Ñêçã=íÜÉ=ëìããÉê=ãçåíÜë=~ÑÑÉÅíÉÇ=ã~êâÉí=~Åíáîáíó=áå
íÜÉ=íÜáêÇ=èì~êíÉêK=kÉîÉêíÜÉäÉëëI=ÅìêêÉåí=ÅçåÇáíáçåë=~êÉ
ãçêÉ=éçëáíáîÉ=~ë=íìêåçîÉê=áåÅêÉ~ëÉÇ=áå=pÉéíÉãÄÉê=~åÇ
áåÇáÅÉë=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=ëíêÉåÖíÜÉåÉÇK



pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMP NN

SEB AG Group
pb_=^d=dêçìé=ÅçãéêáëÉë=pb_Ûë=çéÉê~íáçåë=áå=dÉêã~åóI=áKÉK=íÜÉ=dÉêã~å=oÉí~áä=C=jçêíÖ~ÖÉ=_~åâáåÖ=ÇáîáëáçåI=jÉêÅÜ~åí=_~åâáåÖ=dÉêã~åó
~åÇ=^ëëÉí=j~å~ÖÉãÉåí=dÉêã~åóK

Profit and loss account

German market trend forecast slightly more positive

qÜÉ=îáÉï=çÑ=íÜÉ=dÉêã~å=ÉÅçåçãó=Ü~ë=ÄÉÅçãÉ=ëäáÖÜíäó
ãçêÉ=éçëáíáîÉ=çîÉê=íÜÉ=é~ëí=ãçåíÜëK=qÜÉ=fcl=ÄìëáåÉëë
Åäáã~íÉ=áåÇÉñ=Ü~ë=ÅçåíáåìÉÇ=íç=êáëÉI=~åÇ=Åçåëìãéíáçå
ëÜçïë=íÉåÇÉåÅáÉë=íçï~êÇë=êÉÅçîÉêóK=qÜÉ=ïÉ~âÉåÉÇ=rKpK
Ççää~ê=ÇçÉë=ÜçïÉîÉê=Ç~ãéÉå=ëçãÉ=çÑ=íÜÉ=çéíáãáëã=Ñçê
dÉêã~å=Éñéçêí=Åçãé~åáÉë=ïÜÉêÉ~ë=áí=ëÜçìäÇ=Ü~îÉ=~
éçëáíáîÉ=áãé~Åí=çå=éìêÅÜ~ëáåÖ=éçïÉêK

Quarterly result significantly improved
qÜÉ=çéÉê~íáåÖ=êÉëìäí=çÑ=pb_Ûë=ÉåíáêÉ=çéÉê~íáçåë=áå=dÉêã~åó
Epb_=^d=dêçìéF=áãéêçîÉÇ=Äó=OU=éÉê=ÅÉåí=ÄÉíïÉÉå=íÜÉ
ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉê=çÑ=OMMPK=qÜÉ=~ÅÅìãìä~íÉÇ=êÉëìäí
~ãçìåíÉÇ=íç=pbh=SMMãI=ïÜáÅÜ=áë=NU=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=áå
íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMO=EÉñÅäìÇáåÖ=íÜÉ=ë~äÉ=çÑ=êÉ~ä
Éëí~íÉ=áå=_ÉêäáåI=ÖÉåÉê~íáåÖ=Å~éáí~ä=Ö~áåë=çÑ=pbh=NMUãFK

mêáÅáåÖ=ãÉ~ëìêÉë=áå=íÜÉ=oÉí~áä=ÄìëáåÉëë=~êÉ~=ÜÉäéÉÇ=íç
ëíêÉåÖíÜÉå=åÉí=áåíÉêÉëí=áåÅçãÉ=ÄÉíïÉÉå=íÜÉ=ëÉÅçåÇ=~åÇ
íÜáêÇ=èì~êíÉê=Äó=S=éÉê=ÅÉåíK=kÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=ÅäçëÉ
íç=ëí~ÄäÉ=ÄÉíïÉÉå=OMMO=~åÇ=OMMPI=~äíÜçìÖÜ=ëÜçêíJíÉêã
áåíÉêÉëí=ê~íÉë=ÇêçééÉÇ=íç=ÜáëíçêáÅ~ääó=äçï=äÉîÉäë=áå=gìåÉK
kÉï=ë~äÉë=áå=ãçêíÖ~ÖÉ=äÉåÇáåÖ=~ë=ïÉää=~ë=ÖêçïíÜ=áå
äÉåÇáåÖ=ÄìëáåÉëë=ïáíÜ=áåëíáíìíáçå~ä=ÅäáÉåíë=ÜÉäéÉÇ=çÑÑëÉí
é~êí=çÑ=íÜÉ=êÉÇìÅÉÇ=áåÅçãÉ=Ñêçã=ÇÉéçëáíëK

kÉí=Åçããáëëáçå=áåÅçãÉ=áãéêçîÉÇ=Äó=NT=éÉê=ÅÉåí
ÄÉíïÉÉå=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉêK=^ÅÅìãìä~íÉÇ=åÉí
Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh=NIPORãI=~å=áåÅêÉ~ëÉ
çÑ=U=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=áå
OMMOK=j~àçê=êÉ~ëçåë=Ñçê=ÖêçïíÜ=~êÉ=Åçåíáåìçìëäó=áãéêçîÉÇ
Åêçëë=ëÉääáåÖ=ïáíÜáå=oÉí~áä=~ë=ïÉää=~ë=íÜÉ=çåÖçáåÖ=ëìÅÅÉëë=çÑ
ëíêìÅíìêÉÇ=éêçàÉÅí=Ñáå~åÅÉ=ÇÉ~äë=ïáíÜ=jÉêÅÜ~åí=_~åâáåÖ
ÅìëíçãÉêëK

^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ=Äó=NM=éÉê=ÅÉåí=íç
pbh=NNVÄå=Åçãé~êÉÇ=íç=íÜÉ=äÉîÉä=~í=óÉ~êJÉåÇ=OMMOK=j~àçê
êÉ~ëçåë=~êÉ=ÅçåíáåìÉÇ=ëíêçåÖ=ë~äÉë=çÑ=ãìíì~ä=ÑìåÇë=~åÇ
ÖççÇ=ÑìåÇ=éÉêÑçêã~åÅÉK

qçí~ä=Åçëíë=ÇÉÅêÉ~ëÉÇ=Äó=U=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ
ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=OMMOK=qçí~ä=Ñìää=íáãÉ=Éèìáî~äÉåíë
Ü~îÉ=ÇÉÅêÉ~ëÉÇ=íç=PIUPU=Åçãé~êÉÇ=íç=PIVVN=áå=OMMOK=aìÉ=íç
ìåÇÉêäóáåÖ=ÖêçïíÜ=áå=áåÅçãÉ=~åÇ=êÉÇìÅÉÇ=ÅçëíëI=íÜÉ
ÅçëíLáåÅçãÉ=ê~íáç=Ü~ë=ÄÉÉå=áãéêçîÉÇ=Ó=ÄÉíïÉÉå=íÜÉ
èì~êíÉêë=~ë=ïÉää=~ë=ÄÉíïÉÉå=OMMO=~åÇ=OMMPK

få=çêÇÉê=íç=áãéêçîÉ=íÜÉ=áåÅêÉ~ëÉÇ=Äìí=ëíáää=ìåë~íáëÑ~ÅJ
íçêó=éêçÑáí~Äáäáíó=äÉîÉä=áå=dÉêã~åóI=pb_=ïáää=êÉÇìÅÉ=Åçëíë
ïáíÜáå=íÜÉ=oÉí~áä=C=jçêíÖ~ÖÉ=_~åâáåÖ=ÇáîáëáçåI=é~êíáÅìJ
ä~êäó=ëìééçêí=~åÇ=ëí~ÑÑ=ÑìåÅíáçåëI=~åÇ=ÅçåíáåìÉ=íÜÉ=ÖêçïíÜ
ïáíÜáå=íÜÉ=jÉêÅÜ~åí=_~åâáåÖ=~êÉ~K=qÜÉ=êÉëíêìÅíìêáåÖ
êÉëÉêîÉ=~ãçìåíÉÇ=íç=pbh=QNSã=Ebro=QSãF=~ë=çÑ=pÉéíÉãÄÉê
OMMPK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Net interest income 1 025 2 968 3 079 -4 4 192
Net commission income 492 1 325 1 229 8 1 631
Net result of financial transactions -20 51 131 -61 222
Other operating income 45 148 277 * -47 298
Total income 1 542 4 492 4 716 -5 6 343

Staff costs -679 -2 099 -2 150 -2 -2 840
Other operating costs -391 -1 178 -1 379 -15 -1 837
Depreciation and write-downs -58 -183 -240 -24 -318
Total costs -1 128 -3 460 -3 769 -8 -4 995

Net credit losses etc -209 -455 -352 29 -530
Write-downs of financial fixed assets -5 -100
Net result from associated companies 10 23 28 -18 -8
Operating result 215 600 618 -3 810

Cost/Income ratio 0,73 0,77 0,80 0,79
Allocated capital, SEK m 11 200 11 200 11 200
Return on capital, % 5,1 5,3 5,2
Number of full time equivalents, average 3 838 3 991 3 968

* Other income excluding capital gain on sale of properties amounted to SEK 169 m 

Jan - Sep



pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMP NO

German Retail & Mortgage Banking
qÜÉ=Çáîáëáçå=ëÉêîÉë=çåÉ=ãáääáçå=éêáî~íÉ=áåÇáîáÇì~äë=~åÇ=êÉ~ä=Éëí~íÉ=Åçãé~åáÉë=~ää=çîÉê=dÉêã~åóK=`ìëíçãÉêë=~êÉ=~ÄäÉ=íç=~ÅÅÉëë=áíë=ëÉêîáÅÉë
íÜêçìÖÜ=NTT=Äê~åÅÜÉëI=ãçêÉ=íÜ~å=OMMM=^qjë=îá~=`~ëÜJéççäáåÖ=ïáíÜ=~ääáÉÇ=Ä~åâëI=~å=fåíÉêåÉí=éä~íÑçêã=~åÇ=íÉäÉéÜçåÉ=Ä~åâáåÖK

Profit and loss account

Improved result

qÜÉ=çéÉê~íáåÖ=êÉëìäí=ÄÉíïÉÉå=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉê
çÑ=OMMP=áãéêçîÉÇ=ëáÖåáÑáÅ~åíäó=áå=ëéáíÉ=çÑ=ÜáÖÜÉê=ÅêÉÇáí
äçëëÉëK=j~àçê=êÉ~ëçåë=~êÉ=íÜÉ=áãéêçîÉÇ=åÉí=áåíÉêÉëí=áåÅçãÉ
~åÇ=ëíêçåÖÉê=Åçããáëëáçå=áåÅçãÉK=qÜÉ=~ÅÅìãìä~íÉÇ=êÉëìäí
çÑ=íÜÉ=Çáîáëáçå=~ãçìåíÉÇ=íç=pbh=PSTãI=ïÜáÅÜ=áë=QS=éÉê=ÅÉåí
~ÄçîÉ=íÜÉ=ë~ãÉ=éÉêáçÇ=OMMO=EÉñÅäìÇáåÖ=pbh=NMUã=Ñêçã=ë~äÉ
çÑ=íÜÉ=_Éêäáå=êÉ~ä=Éëí~íÉFK

kÉí=áåíÉêÉëí=áåÅçãÉ=áåÅêÉ~ëÉÇ=ÄÉíïÉÉå=íÜÉ=èì~êíÉêë=Äó
T=éÉê=ÅÉåíK=aÉéçëáí=ã~êÖáåë=ÇìÉ=íç=íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ
åÉï=ÜáÖÜJóáÉäÇáåÖ=ÇÉéçëáí=~ÅÅçìåí=ÅçìäÇ=ÄÉ=áãéêçîÉÇ=Äó
~ÇàìëíãÉåíë=áå=éêáÅáåÖ=Ççïå=íç=~îÉê~ÖÉ=ã~êâÉí=ÅçåÇáíáçåëK
qÜáë=éêáÅáåÖ=ãÉ~ëìêÉ=ï~ë=é~êí=çÑ=íÜÉ=éä~åI=ïÜáÅÜ=áåÅäìÇÉÇ
ÅêçëëJëÉääáåÖ=íçï~êÇë=OMIMMM=åÉï=ÅìëíçãÉêëK=^ÅÅìãìä~íÉÇ
åÉí=áåíÉêÉëí=áåÅçãÉI=pbh=OIRTPãI=ï~ë=åÉÖ~íáîÉäó=~ÑÑÉÅíÉÇ
Äó=íÜÉ=Çêçé=áå=ëÜçêíJíÉêã=áåíÉêÉëí=ê~íÉëK=`çåíáåìÉÇ
ëìÅÅÉëëÑìä=ë~äÉë=çÑ=ãçêíÖ~ÖÉ=äç~åëI=ïÜáÅÜ=~ãçìåíÉÇ=íç=pbh
QIVVMã=é~êíäó=ÜÉäéÉÇ=ÅçãéÉåë~íÉ=íÜÉ=Ççïåï~êÇ=íêÉåÇ=áå
ÇÉéçëáí=áåÅçãÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=íïç=èì~êíÉêë=çÑ=OMMPK

kÉí=Åçããáëëáçå=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=OP=éÉê=ÅÉåí=Ñêçã
íÜÉ=éêÉîáçìë=èì~êíÉêI=ã~áåäó=ÇìÉ=íç=ÅêçëëJëÉääáåÖ=~ÅíáîáíáÉëK
kÉí=Åçããáëëáçå=áåÅçãÉ=áå=OMMP=çîÉê~ää=~ãçìåíÉÇ=íç=pbh
VOSãI=~å=áãéêçîÉãÉåí=çÑ=NS=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=íÜÉ
ë~ãÉ=éÉêáçÇ=áå=OMMOK

kÉí=ë~äÉë=çÑ=ÑìåÇë=ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉK=^í=pbh=NPIQÄåI
íçí~ä=åÉí=ë~äÉë=ÉñÅÉÉÇÉÇ=íÜÉ=Åçãé~ê~ÄäÉ=ÑáÖìêÉ=~=óÉ~ê=É~êäáÉê
Äó=RS=éÉê=ÅÉåíK=qÜÉ=ÑçÅìë=ÅçåíáåìÉÇ=íç=ÄÉ=çå=pb_
fããçfåîÉëíÛë=êÉ~ä=Éëí~íÉ=ÑìåÇK=aìêáåÖ=OMMP=Öêçëë=ë~äÉë

~ãçìåíÉÇ=íç=pbh=NMINRRã=~åÇ=åÉí=ë~äÉë=íç=pbh=TITMTãK
`çãé~êÉÇ=íç=OMMOI=Öêçëë=ë~äÉë=áåÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåí=~åÇ
åÉí=ë~äÉë=Äó=OR=éÉê=ÅÉåíK=kÉí=ë~äÉë=çÑ=pb_=fåîÉëíÛë=ãìíì~ä
ÑìåÇë=~äëç=ëìÄëí~åíá~ääó=áãéêçîÉÇI=íç=pbh=QIOMSã=ENIRRM=áå
íÜÉ=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=çÑ=OMMOFK

qçí~ä=Åçëíë=ïÉêÉ=êÉÇìÅÉÇ=íç=pbh=OIUQSãI=NM=éÉê=ÅÉåí
äÉëë=íÜ~å=áå=íÜÉ=Ñáêëí=íÜêÉÉJèì~êíÉêë=çÑ=ä~ëí=óÉ~êK=qÜÉ=Çáîáëáçå
~áãë=~í=ÑìêíÜÉê=Åçëí=ÉÑÑáÅáÉåÅó=áãéêçîÉãÉåíëK=qÜÉ=åìãÄÉê
çÑ=ÉãéäçóÉÉë=EÉñÅäìÇáåÖ=íÉãéçê~êó=ëí~ÑÑF=ïÉåí=Ççïå=Ñêçã
PISMN=áå=OMMO=íç=PIQPR=áå=OMMPK=qÜÉ=ÅçëíJáåÅçãÉ=ê~íáç=ï~ë
ëìÄëí~åíá~ääó=áãéêçîÉÇ=Eíç=MKTRF=áå=íÜÉ=íÜáêÇ=èì~êíÉêK

Credit loss situation
kÉí=ÅêÉÇáí=äçëëÉë=~ãçìåíÉÇ=íç=pbh=PURãK=få=ëéáíÉ=çÑ=íÜÉ
áåÅêÉ~ëÉI=íÜÉ=ÅêÉÇáí=äçëë=äÉîÉä=ï~ë=ëáÖåáÑáÅ~åíäó=äçïÉê=íÜ~å
Ñçê=pb_Ûë=dÉêã~å=ÅçãéÉíáíçêëK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Net interest income 894 2 573 2 719 -5 3 702
Net commission income 353 926 796 16 1 042
Net result of financial transactions -49 -42 55 -176 122
Other operating income 35 118 273 * -57 290
Total income 1 233 3 575 3 843 -7 5 156

Staff costs -587 -1 826 -1 907 -4 -2 506
Other operating costs -282 -848 -1 017 -17 -1 347
Depreciation and write-downs -55 -172 -230 -25 -302
Total costs -924 -2 846 -3 154 -10 -4 155

Net credit losses etc -173 -385 -352 9 -529
Write-downs of financial fixed assets -5 -100
Net result from associated companies 10 23 28 -18 -8
Operating result 146 367 360 2 464

Cost/Income ratio 0,75 0,80 0,82 0,81
Allocated capital, SEK m 9 400 9 500 9 500
Return on capital, % 3,7 3,6 3,5
Number of full time equivalents, average 3 435 3 601 3 576

* Other income excluding capital gain on sale of properties amounted to SEK 165m 

Jan - Sep



pb_=fåíÉêáã=oÉéçêí=g~åì~êóÓpÉéíÉãÄÉê=OMMP NP

SEB Asset Management
pb_=^ëëÉí=j~å~ÖÉãÉåí=çÑÑÉêë=~=Ñìää=ëéÉÅíêìã=çÑ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=ÉñéÉêíáëÉ=~åÇ=ëÉêîáÅÉë=íç=áåëíáíìíáçåëI=äáÑÉ=áåëìê~åÅÉ
Åçãé~åáÉë=~åÇ=éêáî~íÉ=áåÇáîáÇì~äëK=qÜÉ=çÑÑÉêáåÖë=áåÅäìÇÉ=Éèìáíó=~åÇ=ÑáñÉÇ=áåÅçãÉ=ã~å~ÖÉãÉåíI=éêáî~íÉ=Éèìáíó=~åÇ=ÜÉÇÖÉ=ÑìåÇëK=pb_
^ëëÉí=j~å~ÖÉãÉåí=Ü~ë=çÑÑáÅÉë=áå=`çéÉåÜ~ÖÉåI=eÉäëáåâáI=cê~åâÑìêíI=iìñÉãÄçìêÖI=pí~ãÑçêÇ=~åÇ=píçÅâÜçäãK=qÜÉ=Çáîáëáçå=Éãéäçóë
~Äçìí=NMM=éçêíÑçäáç=ã~å~ÖÉêë=~åÇ=~å~äóëíëK

Profit and loss account

Continuos improvements of both income and costs
qÜÉ=ÇáîáëáçåÛë=êÉëìäí=áåÅêÉ~ëÉÇ=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=áå=~
êçïK=`çãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMP=íÜÉ=êÉëìäí
êçëÉ=Äó=OT=éÉê=ÅÉåí=~åÇ=Åçãé~êÉÇ=ïáíÜ=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ
ä~ëí=óÉ~ê=íÜÉ=êÉëìäí=ï~ë=ìé=NR=éÉê=ÅÉåíK=`çëíë=ÅçåíáåìÉÇ=íç
ÇÉÅêÉ~ëÉ=ÇìÉ=íç=ëí~ÑÑ=êÉÇìÅíáçåë=~åÇ=ÅêçëëJÄçêÇÉê
áåíÉÖê~íáçåK=qÜÉ=ÅçëíLáåÅçãÉ=ê~íáç=áãéêçîÉÇ=íç=MKSN=Ñêçã
MKSU=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMPK=kÉîÉêíÜÉäÉëëI=ÇìÉ=íç=íÜÉ
ã~êâÉí=Ççïåíìêå=ä~ëí=óÉ~ê=íÜÉ=~ÅÅìãìä~íÉÇ=êÉëìäí=ï~ë
äçïÉê=íÜ~å=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜ=çÑ=OMMOK

Strong net sales and improved market shares
qçí~ä=~ÅÅìãìä~íÉÇ=åÉí=ë~äÉë=~äãçëí=íêáéäÉÇ=íç=pbh=NRKNÄå
Ñêçã=pbh=RKOÄå=ä~ëí=óÉ~êK=qÜÉ=çìíÑäçï=Ñêçã=Éèìáíó
éêçÇìÅíë=Ü~ë=äÉîÉääÉÇ=çìíI=~åÇ=ëáåÅÉ=^éêáä=íÜÉêÉ=Ü~ë=ÄÉÉå=~
éçëáíáîÉ=åÉí=áåÑäçï=íç=Éèìáíó=ÑìåÇëK=qÜÉ=ÉåíáíáÉë=áå=pïÉÇÉå
~åÇ=dÉêã~åó=Ü~îÉ=ëÜçïÉÇ=ëíêçåÖ=åÉí=ë~äÉë=çÑ=ãìíì~ä
ÑìåÇëK=cçê=OMMPI=pb_Ûë=åÉí=ë~äÉë=ã~êâÉí=ëÜ~êÉ=çÑ=ãìíì~ä
ÑìåÇë=ï~ë=NQKQ=éÉê=ÅÉåí=ENNKRF=áå=pïÉÇÉåK=få=dÉêã~åóI=íÜÉ
ã~êâÉí=ëÜ~êÉ=ï~ë=PKN=éÉê=ÅÉåí=EMKSFK

^ë=~=êÉëìäí=çÑ=áãéêçîÉÇ=ë~äÉë=~åÇ=íÜÉ=êÉÅÉåí=ã~êâÉí
ìéíìêåI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=Ü~îÉ=áåÅêÉ~ëÉÇK
`çãé~êÉÇ=ïáíÜ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=íÜáë=óÉ~ê=íÜÉ
ÇáîáëáçåÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=Ü~îÉ=áåÅêÉ~ëÉÇ

Äó=O=éÉê=ÅÉåíI=Ñêçã=pbh=RSTÄå=íç=pbh=RUMÄåK=qÜÉ=pïÉÇáëÜ
âêçå~=Ü~ë=ëíêÉåÖíÜÉåÉÇ=~Ö~áåëí=íÜÉ=rKpK=Ççää~ê=Äó=NM=éÉê
ÅÉåí=áå=ëáñ=ãçåíÜë=ïáíÜ=~=åÉÖ~íáîÉ=áãé~Åí=çå=~ëëÉíë=ìåÇÉê
ã~å~ÖÉãÉåí=çÑ=pbh=RÄåK=`çãé~êÉÇ=íç=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ
ä~ëí=óÉ~ê=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=Ü~îÉ=áåÅêÉ~ëÉÇ=Äó
U=éÉê=ÅÉåíK=qÜÉ=Éèìáíó=é~êí=çÑ=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉJ
ãÉåí=êÉéêÉëÉåíÉÇ=PR=éÉê=ÅÉåí=EPQF=~åÇ=ÑáñÉÇ=áåÅçãÉ=RT=éÉê
ÅÉåí=ERSFK=jìíì~ä=ÑìåÇë=íçí~ääÉÇ=pbh=NVUÄå=ENTOFI=çÑ=ïÜáÅÜ
pbh=NQRÄå=ENOOF=áå=pïÉÇÉåK=qçí~ä=ãìíì~ä=ÑìåÇë=êÉéêÉëÉåJ
íÉÇ=PQ=éÉê=ÅÉåí=EPOF=çÑ=íÜÉ=ÇáîáëáçåÛë=~ëëÉíë=ìåÇÉê
ã~å~ÖÉãÉåíK

Improved performance and client satisfaction
mÉêÑçêã~åÅÉ=çîÉê~ää=Ü~ë=áãéêçîÉÇ=ÅçåëáÇÉê~Ääó=íÜáë=óÉ~êK
jçêÉ=íÜ~å=íïç=íÜáêÇë=çÑ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇ=îçäìãÉë
Ü~îÉ=çìíéÉêÑçêãÉÇ=ÄÉåÅÜã~êâK

^=ÅìëíçãÉê=ëìêîÉó=çÑ=áåëíáíìíáçå~ä=ÅäáÉåíë=ëÜçïë=íÜ~í
pb_=áë=íçé=ê~åâÉÇ=Äó=áíë=ÅäáÉåíëK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Net interest income 20 61 63 -3 89
Net commission income 319 913 1 089 -16 1 423
Net result of financial transactions -2 1 9 -89 8
Other operating income -1 9 6 50 12
Total income 336 984 1 167 -16 1 532

Staff costs -132 -414 -427 -3 -577
Pension compensation 7 22 35 -37 39
Other operating costs -71 -239 -290 -18 -410
Amortisation of goodwill -2 -6 -6 -8
Depreciation and write-downs -7 -20 -24 -17 -32
Restructuring costs -7 -100 -8
Total costs -205 -657 -719 -9 -996

Operating result 131 327 448 -27 536

Cost/Income ratio 0,61 0,67 0,62 0,65
Business C/I-ratio * 0,63 0,68 0,63 0,67
Allocated capital, SEK m 1 800 1 800 1 800
Return on capital, % 17,4 23,9 21,4
Number of full time equivalents, average 482 531 525

* Costs excluding pension compensation, amortisation of goodwill and restructuring costs

Jan - Sep



pb_=fåíÉêáã=oÉéçêí=g~åì~êóÓpÉéíÉãÄÉê=OMMP NQ

SEB Baltic & Poland
qÜáë=Çáîáëáçå=ÅçãéêáëÉë=íÜÉ=íÜêÉÉ=ïÜçääó=çïåÉÇ=_~äíáÅ=Ä~åâë=bÉëíá=§Üáëé~åâ=Ebëíçåá~FI=i~íîáà~ë=råáÄ~åâ~=Ei~íîá~F=~åÇ=sáäåá~ìë
_~åâ~ë=EiáíÜì~åá~FK=qÜÉ=íÜêÉÉ=Ä~åâë=ëÉêîÉ=NKQ=ãáääáçå=áåÇáîáÇì~ä=ÅìëíçãÉêë=~åÇ=NQTIMMM=Åçêéçê~íáçåë=îá~=~=Äê~åÅÜ=åÉíïçêâ=íÜ~í
ÅçãéêáëÉë=ëçãÉ=OMM=Äê~åÅÜ=çÑÑáÅÉëI=~åÇ=îá~=fåíÉêåÉí=Ä~åâëK=pb_Ûë=ãìíì~ä=ÑìåÇë=Åçãé~åó=áå=mçä~åÇI=pb_=qcfI=~åÇ=íÜÉ=äáëíÉÇ
ãÉÇáìãJëáòÉÇ=mçäáëÜ=Ä~åâ=_~åâ=lÅÜêçåó=pêçÇçïáëâ~I=_lpI=çÑ=ïÜáÅÜ=pb_=çïåë=QT=éÉê=ÅÉåíI=~äëç=Ñçêã=é~êí=çÑ=íÜÉ=ÇáîáëáçåK

Profit and loss account

Continued volume growth
qÜÉ=ÉÅçåçãáÅ=ÖêçïíÜ=áå=íÜÉ=_~äíáÅ=pí~íÉë=Ü~ë=ÅçåíáåìÉÇ=áå
OMMPK=_ó=íÜÉ=ÉåÇ=çÑ=pÉéíÉãÄÉêI=íÜÉ=äç~å=éçêíÑçäáç=çÑ=pb_Ûë
_~äíáÅ=Ä~åâë=~ãçìåíÉÇ=íç=pbh=PPÄåI=~å=áåÅêÉ~ëÉ=çÑ=OM=éÉê
ÅÉåí=ëáåÅÉ=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK=aÉéçëáíë=êçëÉ=Äó=P=éÉê
ÅÉåí=íç=pbh=OSÄåK=qÜÉ=ÅçãÄáåÉÇ=ã~êâÉí=ëÜ~êÉë=Ñçê=íÜÉ
íÜêÉÉ=_~äíáÅ=Ä~åâë=ïÉêÉ=PO=éÉê=ÅÉåí=Ñçê=äÉåÇáåÖ=~åÇ=OP=éÉê
ÅÉåí=Ñçê=ÇÉéçëáíëK

^äíÜçìÖÜ=íÜÉ=îçäìãÉë=~êÉ=ëíáää=êÉä~íáîÉäó=äçïI=íÜÉ
ã~êâÉí=Ñçê=ë~îáåÖë=éêçÇìÅíëI=çíÜÉê=íÜ~å=ÇÉéçëáíëI=Ü~ë=Ñ~ÅÉÇ
~=ëíêçåÖ=áåÅêÉ~ëÉ=áå=ÇÉã~åÇK=fí=áë=ÉñéÉÅíÉÇ=íÜ~í=íÜáë
áåÅêÉ~ëÉ=ïáää=ÅçåíáåìÉK=^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áå=íÜÉ
Çáîáëáçå=ïÉêÉ=~ééêçñáã~íÉäó=pbh=TÄåI=~å=áåÅêÉ~ëÉ=çÑ=NQM
éÉê=ÅÉåí=ëáåÅÉ=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK=qÜÉ=ÖêçïíÜ=Ü~ë
ÄÉÉå=é~êíáÅìä~êäó=ëíêçåÖ=áå=pb_Ûë=ÑìåÇ=Åçãé~åó=áå=mçä~åÇK

Result development
qÜÉ=íÜáêÇ=èì~êíÉê=êÉëìäíI=pbh=ONMãI=ï~ë=ëäáÖÜíäó=ÄÉííÉê=íÜ~å
ä~ëí=èì~êíÉê=EOMSFI=~åÇ=íÜÉ=ÇáîáëáçåÛë=ëíêçåÖÉëí=êÉëìäí=ëç=Ñ~êK
qÜÉ=~ÅÅìãìä~íÉÇ=êÉëìäí=çÑ=íÜÉ=Çáîáëáçå=êçëÉ=Äó=NM=éÉê=ÅÉåí
íç=pbh=RVSã=EHNQ=éÉê=ÅÉåí=~ÇàìëíÉÇ=Ñçê=ÅìêêÉåÅó=ÉÑÑÉÅíëFK
qÜÉ=ÅçãÄáå~íáçå=çÑ=áåÅêÉ~ëáåÖ=îçäìãÉë=~åÇ=ÇÉÅêÉ~ëáåÖ=åÉí

áåíÉêÉëí=ã~êÖáåë=êÉëìäíÉÇ=áå=áåÅêÉ~ëÉÇ=áåÅçãÉ=Äó=R=éÉê=ÅÉåí
E~ÇàìëíÉÇ=Ñçê=ÅìêêÉåÅó=ÉÑÑÉÅíëF=íç=pbh=NITORãK=`çëíë=ïÉêÉ
P=éÉê=ÅÉåí=ÜáÖÜÉê=íÜ~å=ä~ëí=óÉ~ê=E~ÇàìëíÉÇ=Ñçê=ÅìêêÉåÅó
ÉÑÑÉÅíëF=~åÇ=~ãçìåíÉÇ=íç=pbh=NIMSPãK=`çëíLáåÅçãÉ=ê~íáç
ï~ë=áå=äáåÉ=ïáíÜ=ä~ëí=óÉ~êK=kÉí=ÅêÉÇáí=äçëëÉë=ïÉêÉ=pbh=USã
ENOVFK=fåÅêÉ~ëÉÇ=ÄìëáåÉëë=îçäìãÉë=êÉèìáêÉ=ãçêÉ=ÄìëáåÉëë
Éèìáíó=~åÇ=íÜÉ=êÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä=ï~ë=íÜÉêÉÑçêÉ
ëçãÉïÜ~í=äçïÉê=íÜ~å=ä~ëí=óÉ~êK

Continued cross-servicing, high customer satisfaction
aìêáåÖ=íÜÉ=ä~ëí=NOJãçåíÜJéÉêáçÇ=íÜÉ=åìãÄÉê=çÑ=ÅìëíçãÉêë
êçëÉ=Äó=NS=éÉê=ÅÉåíI=ïÜáäÉ=íÜÉ=åìãÄÉê=çÑ=fåíÉêåÉí=ÅäáÉåíë
áåÅêÉ~ëÉÇ=Äó=SP=éÉê=ÅÉåíK

få=iáíÜì~åá~I=sáäåá~ìë=_~åâ~ëÛ=ëìÄëáÇá~êó=ï~ë=íÜÉ=Ñáêëí
Åçãé~åó=íç=~ÅÜáÉîÉ=~=“mÉåëáçå=cìåÇ=j~å~ÖÉãÉåí
äáÅÉåëÉÒK=qÜÉ=Åçãé~åó=ïáää=ëí~êí=íç=çÑÑÉê=éêáî~íÉ=éÉåëáçå
ëçäìíáçåë=íç=iáíÜì~åá~åë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=çåÖçáåÖ
éÉåëáçå=êÉÑçêãK

qÜÉ=áåíÉêå~íáçå~ä=ã~Ö~òáåÉ=“qÜÉ=_~åâÉêÒ=ê~åâÉÇ
råáÄ~åâ~=íÜÉ=ÄÉëí=Ä~åâ=áå=i~íîá~=OMMPK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Net interest income 350 1 010 1 028 -2 1 377
Net commission income 176 492 440 12 589
Net result of financial transactions 51 166 188 -12 231
Other operating income 20 57 36 58 66
Total income 597 1 725 1 692 2 2 263

Staff costs -174 -527 -535 -1 -706
Pension compensation 1 2 -50 2
Other operating costs -136 -355 -319 11 -452
Amortisation of goodwill -13 -37 -37 -49
Depreciation and write-downs -47 -145 -165 -12 -218
Total costs -370 -1 063 -1 054 1 -1 423

Net credit losses etc -23 -86 -129 -33 -138
Write-downs of financial fixed assets 1 -2 -7
Net result from associated companies -1 8 5 60 -11
Operating result from insurance operations 6 14 27 -48 28
Operating result 210 596 541 10 712

Cost/Income ratio 0,62 0,62 0,62 0,63
Business C/I-ratio * 0,60 0,60 0,60 0,61
Allocated capital, SEK m 3 300 2 750 2 750
Return on capital, % 17,3 18,9 18,6
Number of full time equivalents, average 4 150 4 305 4 270

* Costs excluding pension compensation, amortisation of goodwill and restructuring costs

Jan - Sep



pb_=fåíÉêáã=oÉéçêí=g~åì~êóÓpÉéíÉãÄÉê=OMMP NR

SEB Trygg Liv
pb_=qêóÖÖ=iáî=áë=çåÉ=çÑ=íÜÉ=kçêÇáÅ=êÉÖáçåÛë=äÉ~ÇáåÖ=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉëK=léÉê~íáçåë=ÅçãéêáëÉ=áåëìê~åÅÉ=éêçÇìÅíë=ïáíÜáå=íÜÉ
áåîÉëíãÉåí=~åÇ=ëçÅá~ä=ëÉÅìêáíó=~êÉ~=Ñçê=áåÇáîáÇì~äë=~åÇ=Åçêéçê~íáçåëK=pb_=qêóÖÖ=iáî=éêçîáÇÉë=ÄçíÜ=ìåáíJäáåâÉÇ=~åÇ=íê~Çáíáçå~ä
áåëìê~åÅÉ=~åÇ=Ü~ë=ëäáÖÜíäó=ãçêÉ=íÜ~å=N=ãáääáçå=ÅìëíçãÉêëI=ã~áåäó=áå=pïÉÇÉåK
====qê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=~êÉ=ÅçåÇìÅíÉÇ=áå=íÜÉ=ãìíì~ä=áåëìê~åÅÉ=Åçãé~åáÉë=kó~=~åÇ=d~ãä~=iáîÑ∏êë®âêáåÖë~âíáÉÄçä~ÖÉí
pb_=qêóÖÖ=iáîI=ïÜáÅÜ=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=ïáíÜ=íÜÉ=pb_=qêóÖÖ=iáî=dêçìéÛë=êÉëìäíëK

Profit and loss account

Substantially improved result
p~äÉë=ã~êÖáå=Ñçê=åÉï=ÄìëáåÉëë=áãéêçîÉÇ=ëìÄëí~åíá~ääóK=qÜÉ
ã~êÖáå=~ÅÅìãìä~íÉÇ=ï~ë=NSKS=éÉê=ÅÉåíI=Åçãé~êÉÇ=íç=NPKS=éÉê
ÅÉåí=~ë=çÑ=PM=gìåÉK=qÜáë=ï~ë=~=êÉëìäí=çÑ=~å=áãéêçîÉÇ=îçäìãÉL
Åçëí=êÉä~íáçåI=~ãçåÖ=çíÜÉê=íÜáåÖë=ÇìÉ=íç=ÜáÖÜÉê=ë~äÉë=îçäìãÉë
íÜêçìÖÜ=çïå=ÇáëíêáÄìíáçå=ÅÜ~ååÉäëI=äÉ~ÇáåÖ=íç=ãçêÉ=ÉÑÑáÅáÉåí
ìëÉ=çÑ=êÉëçìêÅÉëK

qÜÉ=êÉëìäí=Ñêçã=çåÖçáåÖ=ÄìëáåÉëëI=áåÅäìÇáåÖ=ÅÜ~åÖÉ=áå
ëìêéäìë=î~äìÉëI=áåÅêÉ~ëÉÇ=ÇìÉ=íç=ÄÉííÉê=éêçÇìÅí=éêçÑáí~Äáäáíó=íç
pbh=NIPSMã=ENINQSFK=qÜÉ=ëìêéäìë=î~äìÉ=áë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ
ïêáííÉå=áåëìê~åÅÉ=éçäáÅáÉë=~åÇ=áë=Å~äÅìä~íÉÇ=íç=ÄÉííÉê=Éî~äì~íÉ
íÜÉ=áåëìê~åÅÉ=çéÉê~íáçåK=qÜÉëÉ=î~äìÉë=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ
pb_=dêçìéÛë=ÅçåëçäáÇ~íÉÇ=éêçÑáí=~åÇ=äçëë=~ÅÅçìåí=çê=Ä~ä~åÅÉ
ëÜÉÉíK

qÜÉ=çéÉê~íáåÖ=êÉëìäí=~ÅÅìãìä~íÉÇ=~ãçìåíÉÇ=íç=pbh=URã
EPVFK=qÜÉ=ã~áå=ÅçåíêáÄìíáçå=íç=íÜáë=áë=íÜÉ=íÜáêÇJèì~êíÉê=êÉëìäí
çÑ=pbh=SOã=EUFI=ÇìÉ=íç=áåÅêÉ~ëÉÇ=áåÅçãÉ=~åÇ=ÅçåíáåìÉÇ=Åçëí
ÅçåíêçäK=dêçïáåÖ=~ëëÉí=î~äìÉë=Ñêçã=ìåáíJäáåâÉÇ=Éñéä~áåë=íÜÉ
áåÅêÉ~ëÉÇ=áåÅçãÉK=içïÉê=~Çãáåáëíê~íáçå=~åÇ=çíÜÉê=Åçëíë
ÅçãéÉåë~íÉÇ=Ñçê=ÜáÖÜÉê=ë~äÉë=Åçããáëëáçå=ÇìÉ=íç=ÜáÖÜÉê=ë~äÉë
îçäìãÉëK

Improved sales
pb_=qêóÖÖ=iáîÛë=ë~äÉëI=ïÉáÖÜíÉÇ=îçäìãÉI=ÅçåíáåìÉÇ=íç
áãéêçîÉ=~åÇ=áåÅêÉ~ëÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=Äó=NM=éÉê=ÅÉåí=íç
pbh=NVKVÄå=ENUKOFK=qÜÉ=ë~äÉë=çÑ=çÅÅìé~íáçå~ä=éÉåëáçåI=êÉéêÉJ
ëÉåíáåÖ=TR=éÉê=ÅÉåí=çÑ=íçí~ä=ë~äÉëI=áåÅêÉ~ëÉÇ=Äó=NR=éÉê=ÅÉåíK=qÜÉ
ë~äÉë=çÑ=éêáî~íÉ=éÉåëáçå=áåëìê~åÅÉ=êÉéêÉëÉåí=çåäó=R=éÉê=ÅÉåí=çÑ
íçí~ä=ë~äÉëI=Äìí=áåÅêÉ~ëÉÇ=Äó=QN=éÉê=ÅÉåíI=ÇÉêáîáåÖ=Ñêçã=ìåáíJ
äáåâÉÇK=båÇçïãÉåí=áåëìê~åÅÉ=ÇÉÅêÉ~ëÉÇ=Äó=S=éÉê=ÅÉåíK

qêóÖÖ=iáîÛë=ÑçÅìë=áë=çå=ìåáíJäáåâÉÇ=áåëìê~åÅÉI=êÉéêÉëÉåíáåÖ
UQ=éÉê=ÅÉåí=ETPF=çÑ=íçí~ä=ë~äÉëK=p~äÉë=çÑ=ìåáíJäáåâÉÇ=áåëìê~åÅÉ
áåÅêÉ~ëÉÇ=Äó=OS=éÉê=ÅÉåí=ÇìêáåÖ=íÜÉ=éÉêáçÇK

qÜÉ=éêçéçêíáçå=çÑ=ë~äÉë=íÜêçìÖÜ=áåëìê~åÅÉ=ÄêçâÉêë=ÅçåíáåJ
ìÉÇ=íç=áåÅêÉ~ëÉ=~åÇ=ï~ë=~äãçëí=SR=éÉê=ÅÉåí=ERNFK

få=pÉéíÉãÄÉê=íïç=pb_=ÑìåÇ=çÑ=ÑìåÇë=ïÉêÉ=ä~ìåÅÜÉÇ=Ñçê
íÜÉ=ìåáíJäáåâÉÇ=ã~êâÉíI=~=Ä~ä~åÅÉÇ=ÑìåÇ=~åÇ=~å=Éèìáíó=ÑìåÇK
qÜÉêÉ=Ü~ë=ÄÉÉå=ÖêÉ~í=ÇÉã~åÇ=Ñçê=íÜáë=íóéÉ=çÑ=éêçÇìÅí=çå=íÜÉ
çÅÅìé~íáçå~ä=éÉåëáçå=ã~êâÉíK

mêÉãáìã=áåÅçãÉI=íÜ~í=áë=é~áÇJáå=éêÉãáìãëI=ÇÉÅêÉ~ëÉÇ=íç
pbh=VIOSOã=EVIVNSFK=eçïÉîÉêI=íÜÉ=íÜáêÇ=èì~êíÉê=áëçä~íÉÇ
ëÜçïÉÇ=~å=áåÅêÉ~ëÉ=Åçãé~êÉÇ=íç=ä~ëí=óÉ~ê=Äó=NM=éÉê=ÅÉåíK
råáíJäáåâÉÇ=áåëìê~åÅÉ=~ÅÅçìåíë=Ñçê=íïç=íÜáêÇë=çÑ=éêÉãáìã
áåÅçãÉK=få=~ÇÇáíáçå=íç=éêÉãáìã=áåÅçãÉI=é~óãÉåíë=áåíç
fåÇáîáÇì~ä=mÉåëáçå=p~îáåÖë=EfmpF=íçí~ääÉÇ=pbh=PRMã=EQMUFK

qÜÉ=ã~êâÉí=ëÜ~êÉ=ëí~íáëíáÅë=Ñçê=íÜÉ=íÜáêÇ=èì~êíÉê=ïÉêÉ=åçí
~î~áä~ÄäÉ=ïÜÉå=éìÄäáëÜáåÖ=íÜáë=êÉéçêíK=^ë=çÑ=PM=gìåÉI=ÜçïÉîÉêI
pb_=qêóÖÖ=iáîÛë=ã~êâÉí=ëÜ~êÉ=çÑ=ìåáíJäáåâÉÇI=åÉï=ÄìëáåÉëëI
ï~ë=ORIS=éÉê=ÅÉåí=EONIO=~í=óÉ~êJÉåÇ=OMMOFK

Lower disbursement
mêÉëÉåí=ÇáëÄìêëÉãÉåíë=Ñêçã=íê~Çáíáçå~ä=áåëìê~åÅÉ=ïÉêÉ
äçïÉêÉÇ=Äó=S=éÉê=ÅÉåí=çå=~îÉê~ÖÉI=ã~ñáãìã=T=éÉê=ÅÉåíI
~ÑÑÉÅíáåÖ=NMMIMMM=ÅìëíçãÉêë=áå=d~ãä~=~åÇ=kó~=iáîK=qÜÉ
ãÉ~ëìêÉ=ï~ë=í~âÉå=íç=çÄí~áå=Ñ~áêåÉëë=ÄÉíïÉÉå=íÜÉ=éçäáÅóÜçäÇJ
Éêë=ëáåÅÉ=ÇáëÄìêëÉãÉåíë=Ü~îÉ=ÉñÅÉÉÇÉÇ=íÜÉ=î~äìÉ=çÑ=íÜÉ
áåëìê~åÅÉë=~åÇ=íÜÉ=ëÜçêíÑ~ää=~ÑÑÉÅíë=çíÜÉê=éçäáÅóÜçäÇÉêëK=kç
ÅÜ~åÖÉ=çÑ=íÜÉ=áåëìê~åÅÉ=î~äìÉ=Ü~ë=ÄÉÉå=ã~ÇÉK

qÜÉ=íïç=ãìíì~ä=ÉåíáíáÉë=kó~=~åÇ=d~ãä~=iáîÑ∏êë®âêáåÖëJ
~âíáÉÄçä~ÖÉí=~êÉ=åçí=ÅçåëçäáÇ~íÉÇ=áå=pb_=qêóÖÖ=iáîÛë=~ÅÅçìåíëK
hÉó=ÑáÖìêÉë=~åÇ=ÅçããÉåíë=çå=íÜÉëÉ=ÉåíáíáÉë=~êÉ=íÜÉêÉÑçêÉ
ëÜçïå=áå=“^ÇÇáíáçå~ä=áåÑçêã~íáçåÒ=çå=ïïïKëÉÄKåÉíK

July-Sep Change, Full-year
SEK m 2003 2003 2002 per cent 2002

Total income 373 1 044 1 069 -2 1 408

Total costs -310 -949 -1 016 -7 -1 354

Result from associated companies -1 -10 -14 -29 -14
Operating result 62 85 39 118 40

Change in surplus values, net 818 1 275 1 107 15 1 303
Result from ongoing business 880 1 360 1 146 19 1 343

Change in assumptions -59 -447
Financial effects of short-term market 
fluctuations 72 175 -2 138 -108 -1 727
Total result, net 952 1 476 -992 -831

Allocated capital, SEK m 4 300 3 900 3 900
Return, ongoing business, % 30,4 28,2 24,8
Number of full-time equivalents, average 729 790 779

Jan - Sep
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SEB Group

Statutory Profit and Loss Account
Full year

SEK m 2003 2002 2003 2002 2002
Income
Interest income 10 595 12 148 -13 33 542 35 910 -7 49 094
Interest costs -7 075 -8 743 -19 -23 258 -25 734 -10 -35 375
Net interest income 3 520 3 405 3 10 284 10 176 1 13 719
Dividends received  13  11 18  91  52 75  86
Commission income 3 115 2 796 11 9 047 8 855 2 11 775
Commission costs - 539 - 463 16 -1 547 -1 339 16 -1 800
Net commission income 1) 2 576 2 333 10 7 500 7 516 0 9 975
Net result of financial transactions 2)  412  449 -8 1 444 1 755 -18 2 409
Other operating income  177  209 -15  639  950 -33 1 189
Income from banking operations 6 698 6 407 5 19 958 20 449 -2 27 378

Costs
Staff costs -2 725 -2 800 -3 -8 340 -8 564 -3 -11 297
Other administrative and operating costs -1 522 -1 665 -9 -4 530 -5 145 -12 -6 923
Depreciation and write-downs of tangible and 
intangible fixed assets - 354 - 359 -1 -1 082 -1 108 -2 -1 477
Restructuring costs - 200 -100 - 200
Costs from banking operations -4 601 -4 824 -5 -13 952 -15 017 -7 -19 897

Profit/loss from banking operations before 
credit losses 2 097 1 583 32 6 006 5 432 11 7 481

Net credit losses 3) - 269 - 179 50 - 658 - 552 19 - 819
Change in value of seized assets - 4 - 2 - 18  2 - 9
Write-downs of financial fixed assets - 1 - 21 - 9 133 - 29
Net result from associated companies - 8 - 21 -62 - 13 - 29 -55 - 104

Operating profit from banking operations 1 815 1 381 31 5 296 4 844 9 6 520

Operating profit from insurance operations 4)  43 - 22  9 - 66 -114 - 56
Operating profit 1 858 1 359 37 5 305 4 778 11 6 464

Pension compensation  146  192 -24  464  759 -39  948
Profit before tax and minority interests 2 004 1 551 29 5 769 5 537 4 7 412

Current tax - 377 - 378 0 -1 220 -1 369 -11 -1 215
Deferred tax - 226 - 60 - 499 - 303 65 - 842
Minority interests - 4 - 11 -64 - 10 - 38 -74 - 37
Net profit for the year * 1 397 1 102 27 4 040 3 827 6 5 318

* Earnings per share (weighted), SEK 2.02 1.58 5.82 5.46 7.60
   Weighted number of shares  691  698  694  701  700

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent
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1) Net commission income - SEB Group

2) Net result of financial transactions - SEB Group

Full year

SEK m 2003 2002 2003 2002 2002
Payment commissions  724  651 11 2 152 1 931 11 2 627
Securities commissions 1 274 1 149 11 3 580 3 960 -10 5 053
Other commissions  578  533 8 1 768 1 625 9 2 295
Net commission income 2 576 2 333 10 7 500 7 516 0 9 975

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent

Full year

SEK m 2003 2002 2003 2002 2002
Shares/participations  162 - 138  386 - 80  275
Interest-bearing securities  102  325 -69  607  492 23  666
Other financial instruments  286  98 192 - 157  171 -192 - 200
Realised result  550  285 93  836  583 43  741

Shares/participations  29 - 95 -131  490 - 229 - 96
Interest-bearing securities - 157  177 -189 - 317  146  696
Other financial instruments - 475 - 262 81 - 846 - 69 - 567
Unrealised value changes - 603 - 180 - 673 - 152  33

FX trading/Exchange rate changes  464  330 41 1 276 1 232 4 1 409
Redemption of bonds  1  14 -93  5  92 -95  226
Net result of financial transactions  412  449 -8 1 444 1 755 -18 2 409

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent
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3) Net credit losses - SEB Group

4) Operating profit from insurance operations - SEB Group

Full year

SEK m 2003 2002 2003 2002 2002
Non-life operations  21  11 91  53  12  68
Life operations  22 - 33 -167 - 44 - 78 -44 - 124
Operating profit from insurance 
operations  43 - 22  9 - 66 -114 - 56

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent

Full year

SEK m 2003 2002 2003 2002 2002
Specific provision for individually appraised receivables:
Reported write-down, incurred losses - 415 - 518 -20 -1 299 -1 396 -7 -1 845
Reversal of previous provisions for probable 
losses, reported as incurred losses in current 
years accounts  258  307 -16  885  914 -3 1 155
Reported provision for probable losses - 522 - 222 135 -1 188 - 649 83 -1 240
Recovered from losses incurred in previous 
years  64  146 -56  219  289 -24  415
Reversal of previous provisions for probable 
losses  219  135 62  445  384 16  564
Net cost - 396 - 152 161 - 938 - 458 105 - 951

Collective provision for individually appraised receivables:
Allocation to/withdrawal from reserve  110  298 - 25

Provisions for receivables appraised by category:
Reported write-down, incurred losses - 39 - 30 30 - 140 - 93 51 - 130
Reported provision for possible losses - 4  5 -180  2 - 1  5
Recovered from losses incurred in previous 
years  14  11 27  41  28 46  36
Reported net cost for receivables appraised 
by category - 29 - 14 107 - 97 - 66 47 - 89

Transfer risk reserve:
Allocation to/withdrawal from reserve  41  1  161

Contingent liabilities:
Allocation to/withdrawal from reserve  46 - 13  38 - 29  85
Net credit losses - 269 - 179 50 - 658 - 552 19 - 819

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent
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Balance sheet - SEB Group
30 September 31 December 30 September

SEK m 2003 2002 2002
Lending to credit institutions 139 485 150 380 149 186
Lending to the public 674 295 680 206 653 893
Interest-bearing securities 182 434 195 979 192 790
  - Financial fixed assets 2 583 3 759 4 235
  - Financial current assets 179 851 192 220 188 555
Shares and participations 15 149 10 648 8 650
Assets used in the insurance operations 58 273 52 318 49 259
Other assets 152 693 151 581 150 043
Total assets 1 222 329 1 241 112 1 203 821

Liabilities to credit institutions 233 779 234 289 224 693
Deposits and borrowing from the public 478 028 499 542 466 782
Securities issued, etc. 196 946 205 156 206 339
Liabilities of the insurance operations 56 619 50 163 47 411
Other liabilities and provisions 186 097 180 940 187 082
Subordinated liabilities 24 296 25 326 27 209
Shareholders' equity 1) 46 564 45 696 44 305
Total liabilities and shareholders' equity 1 222 329 1 241 112 1 203 821

1) Change in shareholders' equity

30 September 31 December 30 September

SEK m 2003 2002 2002
Opening balance ** 45 696 44 292 44 292
Dividend to shareholders -2 818 -2 818 -2 818
Result, holding of own shares  6 - 8
Swap hedging of employee stock option programme *  326 - 277 - 180
Eliminations of repurchased of shares ** - 468 - 659 - 659
Translation difference - 212 - 166 - 149
Net profit for the period 4 040 5 318 3 827
Closing balance 46 564 45 696 44 305
*   Including dividends received.
** SEB has repurched 7.0 million Series A shares and 6.2 million Series A shares for the employee stock option programme as decided at the 
Annual General Meeting 2002 and 2003 respectively. These shares are booked at zero but the market value as of 30 September 2003 was 
SEK 1 115m.



pb_=fåíÉêáã=oÉéçêí=g~åì~êóJpÉéíÉãÄÉê=OMMP OM

Cash flow analysis - SEB Group

Derivative contract - SEB Group

Memorandum items - SEB Group

30 September 31 December 30 September

SEK m 2003 2002 2002
Collateral and comparable security pledged for own liabilities 93 401 119 002 121 178
Other pledged assets and comparable collateral 63 869 69 498 63 516
Contingent liabilities 41 003 43 646 43 260
Commitments 164 691 179 039 169 794

Jan-Sep Jan-Dec Jan-Sep

SEK m 2003 2002 2002
Cash flow from the profit and loss statement 7 086 5 005 5 276
Increase (-)/decrease (+) in trading portfolios  355 -49 437 -37 974
Increase (+)/decrease (-) in issued short term securities 1 829 11 599 3 085
Increase (-)/decrease (+) in lending to credit institutions 2 959 15 496 26 195
Increase (-)/decrease (+) in lending from the public -8 880 -60 042 -19 739
Increase (+)/decrease (-) in liabilities to credit institutions 11 862 23 998 3 007
Increase (+)/decrease (-) in deposits and borrowings from the 
public -9 125 44 660 1 539
Change in other balance sheet items -1 468 13 616 14 267
Cash flow, current operations 4 618 4 895 -4 344

Cash flow, investment activities  252 -1 994 - 118

Cash flow, financing activities -6 406  245 2 955
Cash flow -1 536 3 146 -1 507

Liquid funds at beginning of year 13 469 11 633 11 633
Exchange difference in liquid funds - 806  38
Exchange difference in balance sheet items -3 787 -1 348
Cash flow -1 536 3 146 -1 507
Liquid funds at end of period 7 340 13 469 10 126

30 September 2003

SEK m Book value Market value Book value Market value
Interest-related 41 032 41 557 41 772 42 126
Currency-related 49 250 49 551 55 837 55 847
Equity-related 1 802 1 802 1 935 1 935
Total 92 084 92 910 99 544 99 908

The book value of derivatives instruments forming part of trading operations is identical with the market value. 

Contracts on the asset side Contracts on the liability side

On 30 September 2003 the nominal value of the Group's derivatives contracts amounted to SEK 5 947bn (5 516).

Those deviations between actual and book values which are reported in the above table are matched by opposite deviations between market and 
book values in the part of the Group's operations which is the object of hedge accounting.
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Doubtful loans and seized assets - SEB Group
30 September 31 December

SEK m 2003 2002
Non-performing doubtful loans 8 893 8 862
Performing doubtful loans 1 550 2 140
Doubtful loans gross 10 443 11 002

Specific reserves for probable lending losses -5 553 -5 737
   of which reserves for non-performing loans -4 732 -4 620
   of which reserves for performing loans - 821 -1 117
Collective reserves for individually appraised loans -1 689 -2 052
Doubtful loans net 3 201 3 213

Reserves not included in the above:
   Reserves for transfer risks - 742 - 902
   Reserves for off-balance sheet items - 366 - 396
Total reserves -8 350 -9 087 #REF!

Level of doubtful loans 0.47% 0.47%
(Doubtful loans, net in relation to lending, net at end of period)

Reserve ratio for doubtful loans 69.3% 70.8%
(Specific + collective reserves in relation to doubtful loans gross, 
per cent)

Specific reserve ratio for doubtful loans 53.2% 52.1% #DIV/0!

Pledges taken over
Buildings and land   54   50
Shares and participations   74   80
Total volume of pledges taken over   128   130

The shortfall in income due to interest deferments was SEK 1m (3), while unpaid interest on non-performing loans amounted to SEK 88m (122).

On 30 September 2003, the Group had SEK 207m (205) in non-performing loans in Sweden on which interest income was reported. These loans are 
not included among the doubtful loans, since the corresponding collateral covers both interest and principal.
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Skandinaviska Enskilda Banken

Profit and Loss Account - Skandinaviska Enskilda Banken

1) Net interest income - Skandinaviska Enskilda Banken

Full year

SEK m 2003 2002 2003 2002 2002
Income
Interest income 4 641 6 400 -27 15 429 18 053 -15 24 824
Leasing income  187  163 15  593  490 21  658
Interest costs -3 396 -5 130 -34 -11 743 -14 256 -18 -19 738
Net interest income 1)
Dividends received  5  486 -99  28  549 -95  895
Commission income 1 235 1 205 2 3 733 3 729 0 5 010
Commission costs - 211 - 242 -13 - 640 - 649 -1 - 868
Net commission income 2) 1 024  963 6 3 093 3 080 0 4 142
Net result of financial transactions 3)  332  326 2 1 092 1 349 -19 1 734
Other operating income  163  130 25  442  474 -7  655
Total income 2 956 3 338 -11 8 934 9 739 -8 13 170

Costs
Staff costs -1 292 -1 285 1 -3 896 -3 954 -1 -5 153
Other administrative and operating costs - 956 -1 036 -8 -2 922 -3 109 -6 -4 365
Depreciation and write-downs of tangible and 
intangible fixed assets - 84 - 69 22 - 255 - 217 18 - 291
Restructuring costs  14 -100 - 183 -100 - 109
Total costs -2 332 -2 376 -2 -7 073 -7 463 -5 -9 918

Profit/loss from banking operations 
before credit losses  624  962 -35 1 861 2 276 -18 3 252

Net credit losses 4)  4  34 -88  11  15 -27 - 88
Change in value of seized assets  5
Write-downs of financial fixed assets - 14 - 405
Operating profit  628  996 -37 1 858 2 291 -19 2 764

Pension compensation  146  152 -4  445  612 -27  745
Profit before appropriation and tax  774 1 148 -33 2 303 2 903 -21 3 509

Other appropriations - 901 - 441 104 -1 435 -1 050 37 -1 406
Current tax - 116 - 94 23 - 494 - 390 27 - 408
Deferred tax  111  28  116 - 35 - 68
Net profit for the year - 132  641 -121  490 1 428 -66 1 627

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent

Full year

SEK m 2003 2002 2003 2002 2002
Interest income 4 641 6 400 -27 15 429 18 053 -15 24 824
Leasing income  187  163 15  593  490 21  658
Interest costs -3 396 -5 130 -34 -11 743 -14 256 -18 -19 738
Leasing depreciation - 70 - 49 43 - 211 - 152 39 - 204
Net interest income 1 362 1 384 -2 4 068 4 135 -2 5 540

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent
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2) Net commission income - Skandinaviska Enskilda Banken

3) Net result of financial transactions - Skandinaviska Enskilda Banken

Full year

SEK m 2003 2002 2003 2002 2002
Payment commissions  167  164 2  486  497 -2  673
Securities commissions  528  572 -8 1 517 1 764 -14 2 300
Other commissions  329  227 45 1 090  819 33 1 169
Net commission income 1 024  963 6 3 093 3 080 0 4 142

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent

Full year

SEK m 2003 2002 2003 2002 2002
Shares/participations - 2 - 5 -60  71  206 -66  584
Interest-bearing securities  173  212 -18  574  335 71  430
Other financial instruments  340 - 62  70 - 325 -122 - 598
Realised result  511  145  715  216  416

Shares/participations  4 -100  4  3
Interest-bearing securities - 151  147 - 227  94  615
Other financial instruments - 412 - 221 86 - 456  2 - 435
Unrealised value changes - 563 - 70 - 679  96  183

FX trading/Exchange rate changes  384  252 52 1 056  956 10 1 071
Redemption of bonds - 1 -100  81 -100  64
Net result of financial transactions  332  326 2 1 092 1 349 -19 1 734

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent
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4) Net credit losses - Skandinaviska Enskilda Banken

Full year

SEK m 2003 2002 2003 2002 2002
Specific provision for individually appraised receivables:
Reported write-down, incurred losses - 35 - 73 -52 - 206 - 356 -42 - 501
Reversal of previous provisions for probable 
losses, reported as incurred losses in current 
years accounts  18  64 -72  158  326 -52  427
Reported provision for probable losses - 40 - 73 -45 - 171 - 149 15 - 343
Recovered from losses incurred in previous 
years  13  86 -85  40  110 -64  134
Reversal of previous provisions for probable 
losses  9  30 -70  24  84 -71  137
Net cost - 35  34 - 155  15 - 146

Collective provision for individually appraised receivables:
Allocation to/withdrawal from reserve  35  162 - 25

Provisions for receivables appraised by category:
Reported write-down, incurred losses
Reported provision for possible losses
Recovered from losses incurred in previous 
years
Withdrawal from reserve for lending losses
Reported net cost for receivables appraised 
by category

Transfer risk reserve:
Allocation to/withdrawal from reserve  83

Contingent liabilities:
Allocation to/withdrawal from reserve  4  4
Net credit losses  4  34 -88  11  15 -27 - 88

July-Sep Change, 
per cent

Jan-Sep Change, 
per cent
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Memorandum items - Skandinaviska Enskilda Banken

Balance sheet - Skandinaviska Enskilda Banken

30 September 31 December 30 September

SEK m 2003 2002 2002
Collateral and comparable security pledged for own liabilities 76 344 91 689 99 157
Other pledged assets and comparable collateral 18 757 24 387 21 166
Contingent liabilities 33 077 39 124 34 865
Commitments 113 560 127 565 119 035

30 September 31 December 30 September

SEK m 2003 2002 2002
Lending to credit institutions 194 937 226 682 198 913
Lending to the public 207 039 231 531 216 367
Interest-bearing securities 158 333 156 952 154 675
  - Financial fixed assets  358  555  925
  - Financial current assets 157 975 156 397 153 750
Shares and participations 53 303 49 907 43 119
Other assets 127 100 128 875 124 166
Total assets  740 712  793 947  737 240

Liabilities to credit institutions 201 855 234 673 209 128
Deposits and borrowing from the public 284 387 295 057 263 637
Securities issued, etc. 35 061 48 985 47 473
Other liabilities and provisions 172 324 166 372 166 750
Subordinated liabilities 21 637 22 245 24 131
Shareholders' equity 1) 25 448 26 615 26 121
Total liabilities and shareholders' equity  740 712  793 947  737 240

1) Change in shareholders' equity

30 September 31 December 30 September

SEK m 2003 2002 2002
Opening balance ** 26 615 27 570 27 570
Dividend to shareholders -2 818 -2 818 -2 818
Group contributions, net 1 324 1 193  787
Swap hedging of employee stock option programme *  326 - 277 - 180
Eliminations of repurchased of shares ** - 468 - 659 - 659
Translation difference - 21 - 21 - 7
Net profit for the period  490 1 627 1 428
Closing balance 25 448 26 615 26 121

*   Including dividends received.
** SEB has repurched 7.0 million Series A shares and 6.2 million Series A shares for the employee stock option programme as decided at the 
Annual General Meeting 2002 and 2003 respectively. These shares are booked at zero but the market value as of 30 September 2003 was 
SEK 1 115m.
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Cash flow analysis - Skandinaviska Enskilda Banken
Jan-Sep Jan-Dec Jan-Sep

SEK m 2003 2002 2002
Cash flow from the profit and loss statement 4 497 1 471 3 771
Increase (-)/decrease (+) in trading portfolios -10 823 -49 324 -41 246
Increase (+)/decrease (-) in issued short term securities -10 138 -2 014 -4 069
Increase (-)/decrease (+) in lending to credit institutions 22 699 -9 400 28 272
Increase (-)/decrease (+) in lending from the public 18 375 -14 617 6 990
Increase (+)/decrease (-) in liabilities to credit institutions -20 985 42 292 5 427
Increase (+)/decrease (-) in deposits and borrowings from the 
public -3 650 28 859 -8 101
Change in other balance sheet items  225 14 186 14 278
Cash flow, current operations  200 11 453 5 322

Cash flow, investment activities  211 -6 143 2 856

Cash flow, financing activities -1 688 -3 492 -8 342
Cash flow -1 277 1 818 - 164

Liquid funds at beginning of year 6 460 5 701 5 701
Exchange difference in liquid funds - 588  250
Exchange difference in balance sheet items -2 671 -1 309
Cash flow -1 277 1 818 - 164
Liquid funds at end of period 1 924 6 460 5 537
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SEB share

Rating

SEB’s major shareholders
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SEB A AFGX European Banking Index

SEB A

EBI

AFGX

Short Long Short Long Short Long
P-1 Aaa A-1+ AAA F1+ AAA
P-2 Aa1 A-1 AA+ F1 AA+
P-3 Aa2 A-2 AA F2 AA

Aa3 A-3 AA- F3 AA-
A1 A+ A+
A2 A A
A3 A- A-

Baa1 BBB+ BBB+
Baa2 BBB BBB
Baa3 BBB- BBB-

Moody’s        
Outlook stable

Standard & Poor's 
Outlook positive

Fitch              
Outlook stable

September 2003 Per cent of capital
Investor 19.8
Trygg Foundation 9.3
AFA 2.3
Alecta 2.3
Robur Funds 1.6


