
píçÅâÜçäãI=OM=cÉÄêì~êó=OMMN

Report on 2000 Annual Accounts

 ALL-TIME HIGH EARNINGS

•  OMMM=Ó=~=óÉ~ê=çÑ=ÖêçïíÜK
•  fåíÉÖê~íáçå=çÑ=íÜÉ=dÉêã~å=_Ñd=_~åâI=~Åèìáëáíáçå=çÑ=íÜÉ=_~äíáÅ=Ä~åâë=~åÇ=~=ëí~âÉ=áå

íÜÉ=mçäáëÜ=_~åâ=_lpK
•  kìãÄÉê=çÑ=ÉãéäçóÉÉë=åçï=ONIRMM=ENPIMMMFK
•  kìãÄÉê=çÑ=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=UMMIMMM=EPVMIMMMF
•  qÜÉ=dêçìéÛë=íçí~ä=êÉëìäíG=áåÅêÉ~ëÉÇ=Äó=PQ=éÉê=ÅÉåí=íç=pbh=NMIMUM=j=Epbh=TIQVT=jFK
•  léÉê~íáåÖ=êÉëìäí=êçëÉ=Äó=TO=éÉê=ÅÉåí=íç=pbh=UIUMM=j=Epbh=RINOO=jFK=léÉê~íáåÖ=êÉëìäí

Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=ÉñÅäìÇáåÖ=çåÉJçÑÑ=áíÉãë=êçëÉ=Äó=RV=éÉê=ÅÉåíK
•  oÉíìêå=çå=Éèìáíó=ï~ë=NSKR=éÉê=ÅÉåí=ENTKO=éÉê=ÅÉåíF=Ä~ëÉÇ=çå=íçí~ä=êÉëìäíG=~ÑíÉê=í~ñ=~åÇ

NSKV=éÉê=ÅÉåí=ENQKS=éÉê=ÅÉåíF=Ä~ëÉÇ=çå=íÜÉ=çéÉê~íáåÖ=êÉëìäí=Ñçê=íÜÉ=óÉ~êK
•  b~êåáåÖë=éÉê=ëÜ~êÉ=áãéêçîÉÇ=Äó=PR=éÉê=ÅÉåí=íç=pbh=VKQP=Epbh=SKVSFK
•  ^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç=pbh=VNM=Äáääáçå=Epbh=TMO=ÄáääáçåFK
•  fåÅçãÉ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=Ñêçã=~ää=~êÉ~ë=ï~ë=êÉÅçêÇ=ÜáÖÜX=êÉÅçêÇ=êÉëìäíë=áå=oÉí~áä

aáëíêáÄìíáçå=~åÇ=jÉêÅÜ~åí=_~åâáåÖK
•  `çëíë=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=ïÉêÉ=~ÄçîÉ=éêÉîáçìë=èì~êíÉêëI=é~êíäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ

ÄçåìëÉë=~åÇ=é~êíäó=~ííêáÄìí~ÄäÉ=íç=fqJ=~åÇ=ÉJÄ~åâáåÖ=ÅçëíëK
•  ^=ÇáîáÇÉåÇ=çÑ=pbh=QKMM=Epbh=PKRMF=áë=éêçéçëÉÇ=J=~å=áåÅêÉ~ëÉ=çÑ=NQ=éÉê=ÅÉåíK

G=léÉê~íáåÖ=êÉëìäí=éäìë=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=~åÇ=éÉåëáçå
ëÉííäÉãÉåíëLéêçîáëáçåëK

||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

President’s Statement

vÉ~ê=OMMM=ï~ë=~å=ÉîÉåíÑìä=éÉêáçÇ=ÄçíÜ=ïáíÜáå=~åÇ=çìíëáÇÉ=pb_K=j~êâÉíë=ïÉêÉ=ÅÜ~ê~ÅíÉêáëÉÇ
Äó=~=ÖÉåÉê~ääó=ëíêçåÖ=ÉÅçåçãáÅ=Åäáã~íÉ=Äìí=ïáíÜ=êçääÉêJÅç~ëíÉê=ÅçåÇáíáçåë=áå=íÜÉ=ïçêäÇÛë=ëíçÅâ
ã~êâÉíëK=^äíÜçìÖÜ=ëíçÅâ=éêáÅÉë=ÇÉÅäáåÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=OMMM=~ë=~=ïÜçäÉI
áåÅäìÇáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=ï~ë=ã~êâÉÇ=Äó=ã~àçê=~Åíáîáíó=áå=íÜÉ=ã~êâÉíëI=ïÜáÅÜ=Ü~Ç=~
Ñ~îçìê~ÄäÉ=ÉÑÑÉÅí=çå=pb_Ûë=áåÅçãÉ=~åÇ=êÉëìäíK

tçêâ=ïáíÜáå=pb_=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=íÜÉ=ëíêçåÖ=Éñé~åëáçåK=qÜÉ=dÉêã~å=_Ñd=_~åâ=ï~ë
ÅçåëçäáÇ~íÉÇ=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=ëÜ~êÉë=çìíëí~åÇáåÖ=áå=íÜÉ=íÜêÉÉ=_~äíáÅ
Ä~åâë=ïÉêÉ=~ÅèìáêÉÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êK=qÜÉ=~Åèìáëáíáçå=çÑ=~=ÄäçÅâ=çÑ=ëÜ~êÉë=áå=íÜÉ
mçäáëÜ=_~åâ=lÅÜêçåó=pêçÇçïáëâ~I=_lpI=ëáÖåáÑáÉÇ=íÜÉ=ÅäçëáåÖ=çÑ=çìê=_~äíáÅ=ÅáêÅäÉK=_ìí=áå
~ÇÇáíáçå=íç=íÜáë=~ÅèìáëáíáçåJÄ~ëÉÇ=ÖÉçÖê~éÜáÅ=Éñé~åëáçåI=ïÉ=~äëç=áåîÉëíÉÇ=áå=çêÖ~åáÅ=ÖêçïíÜ
áå=åÉï=ã~êâÉíë=ÇìêáåÖ=íÜÉ=óÉ~ê=íÜêçìÖÜ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=åÉï=ÉJÄ~åâáåÖ=~åÇ=ÉJÄêçâÉê~ÖÉ
ëÉêîáÅÉëK=^Ö~áåëí=íÜÉ=Ä~ÅâÖêçìåÇ=çÑ=íÜÉ=ïÉ~âÉê=ã~êâÉí=íêÉåÇI=íÜÉ=óÉ~êÛë=íçí~ä=êÉëìäí=çÑ
pbh=NMIMUM=j=ï~ë=Öê~íáÑóáåÖäó=ëíêçåÖK

qÜÉ=ÑçìêíÜ=èì~êíÉê=ï~ë=ëíêçåÖ=áå=~ää=áåÅçãÉ=~êÉ~ëI=ÉëéÉÅá~ääó=êÉÖ~êÇáåÖ=åÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä
íê~åë~ÅíáçåëK=eçïÉîÉêI=íÜÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉ=ï~ë=áåÑäìÉåÅÉÇ=Äó=åÉÖ~íáîÉ=Ñáå~åÅá~ä
ÉÑÑÉÅíë=ÇìÉ=íç=íÜÉ=Ççïåíìêå=çÑ=íÜÉ=ëíçÅâ=ã~êâÉíK=kÉîÉêíÜÉäÉëëI=áåÅçãÉ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê



O

ï~ë=~ÄçîÉ=éêÉîáçìë=èì~êíÉêK=^äëç=Åçëíë=Ñçê=íÜÉ=ÑçìêíÜ=èì~êíÉê=ïÉêÉ=ÜáÖÜÉê=íÜ~å=áå=éêÉîáçìë
èì~êíÉêëK=qÜÉëÉ=ÜáÖÜÉê=Åçëíë=~êÉ=~ííêáÄìí~ÄäÉ=íç=fqJÅçëíë=~åÇ=íç=ÄçåìëÉë=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ
íÜÉ=ÖççÇ=êÉëìäíK=qÜÉ=Åçëíë=Ñçê=ÉJÄ~åâáåÖ=~åÇ=ÉJÄ~åâáåÖ=êÉä~íÉÇ=fqJÅçëíë=ëìêÖÉÇ=ã~áåäó
ÄÉÅ~ìëÉ=çÑ=Åçëíë=Ñçê=íÜÉ=é~åJbìêçéÉ~å=ÉJÄ~åâáåÖ=éä~íÑçêãK=qÜÉ=rh=ÉJÄ~åâáåÖ=~åÇ=ÉJ
ÄêçâÉê~ÖÉ=ëÉêîáÅÉ=çéÉåÉÇ=áå=É~êäó=cÉÄêì~êó=~í=ïïïKëÉÄKÅçKìâ=~åÇ=íÜÉ=kçêïÉÖá~å=ëÉêîáÅÉ
ïáää=çéÉå=ä~íÉê=íÜáë=ëéêáåÖK

^ää=áå=~ää=pb_=Ü~Ç=~=ÅçãéäÉíÉäó=ÇáÑÑÉêÉåí=Ñçêã=~í=íÜÉ=ÉåÇ=çÑ=OMMMI=Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÉåÇ=çÑ
NVVVK=qÜÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=Ü~Ç=ÄÉÉå=áåÅêÉ~ëÉÇ=Ñêçã=NPIMMM=íç=ONIRMMI=~åÇ=íÜÉ=éêçéçêíáçå
çÑ=ÉãéäçóÉÉë=áå=pïÉÇÉå=ÇÉÅêÉ~ëÉÇ=Ñêçã=TR=éÉê=ÅÉåí=íç=QR=éÉê=ÅÉåíK=qÜÉ=Ä~ëÉ=áå=íÜÉ=kçêÇáÅ
ÅçìåíêáÉë=ïáíÜáå=kçêÇáÅ=_~åâáåÖ=~åÇ=^ëëÉí=j~å~ÖÉãÉåí=C=iáÑÉ=Ü~ë=ëÜçïå=ÖêÉ~í=ëíêÉåÖíÜ
ÇìêáåÖ=íÜÉ=óÉ~êK=cêçã=íÜ~í=Ä~ëÉ=ïÉ=Ü~îÉ=Éñé~åÇÉÇ=çìê=ÅçêÉ=ÄìëáåÉëë=ÖÉçÖê~éÜáÅ~ääó=áåíç=íÜÉ
_~äíáÅ=ëí~íÉë=~åÇ=dÉêã~åóK=qÜÉ=íÜáêÇ=ÇÉîÉäçéãÉåí=éÜ~ëÉ=ïáíÜáå=pb_=áë=íÜÉ=ÖêçïíÜ=áåíç=åÉï
ã~êâÉíë=ïáíÜ=íçí~ääó=åÉï=ÅçåÅÉéíë=J=çìê=áåíêçÇìÅíáçåë=çÑ=ÉJÄ~åâáåÖ=ëÉêîáÅÉë=áå=aÉåã~êâI=íÜÉ
rh=~åÇ=kçêï~óK

fåÅêÉ~ëáåÖäó=ëíêçåÖ=Ä~ëÉ
kçêÇáÅ=_~åâáåÖ=Ü~ë=ëìÅÅÉëëÑìääó=ÅçåíáåìÉÇ=ê~íáçå~äáë~íáçå=~åÇ=ÉÑÑáÅáÉåÅó=éêçÖê~ãë=ÇìêáåÖ
íÜÉ=óÉ~êK=^ÅÅçêÇáåÖäóI=áåÅêÉ~ëÉÇ=áåÅçãÉ=ï~ë=ÖÉåÉê~íÉÇ=ïáíÜáå=çìê=kçêÇáÅ=_~åâáåÖ
çéÉê~íáçåë=~í=íÜÉ=ë~ãÉ=íáãÉ=~ë=íÜÉ=Åçëíë=çÑ=çåÖçáåÖ=çéÉê~íáçåëI=ÉñÅäìÇáåÖ=êÉëìäíJêÉä~íÉÇ
éÉêëçååÉä=ÅçëíëI=ÅçåíáåìÉÇ=íç=ÇÉÅäáåÉK

fí=ï~ë=é~êíáÅìä~êäó=Öê~íáÑóáåÖ=íç=ëÉÉ=íÜÉ=éêçÖêÉëë=ã~ÇÉ=ïáíÜáå=oÉí~áä=aáëíêáÄìíáçå=~åÇ
jÉêÅÜ~åí=_~åâáåÖI=ïÜáÅÜ=~ÅÜáÉîÉÇ=~=êÉÅçêÇ=êÉëìäí=áå=íÜÉ=Ñáå~ä=èì~êíÉê=~åÇ=Ñçê=íÜÉ=óÉ~ê=~ë=~
ïÜçäÉK=qÜÉ=ÅçãéêáëÉÇ=ã~áå=Öêçìé=kçêÇáÅ=_~åâáåÖ=êÉ~ÅÜÉÇ=~=êÉÅçêÇ=OR=éÉê=ÅÉåí=êÉíìêå=çå
~ääçÅ~íÉÇ=Å~éáí~äK

^ëëÉí=j~å~ÖÉãÉåí=C=iáÑÉ=ï~ë=~ÇîÉêëÉäó=~ÑÑÉÅíÉÇ=Äó=íÜÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=ÇìêáåÖ=íÜÉ
ÑçìêíÜ=èì~êíÉêK=^äíÜçìÖÜ=íÜáë=êÉÇìÅÉÇ=íÜÉ=ÑìääJóÉ~ê=êÉëìäíI=íÜÉ=êÉíìêå=çå=Éèìáíó=ï~ë=ëíáää
NV=éÉê=ÅÉåíK=båëâáäÇ~=pÉÅìêáíáÉë=êÉéçêíÉÇ=~å=~äãçëí=NMMJéÉê=ÅÉåí=áãéêçîÉãÉåí=áå=êÉëìäíI
ÇÉëéáíÉ=íÜÉ=ÇÉíÉêáçê~íáçå=áå=ÅçåÇáíáçåë=ÇìêáåÖ=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ=óÉ~êK

qÜÉ=êáëâ=äÉîÉä=~åÇ=íÜìë=íÜÉ=îçä~íáäáíó=áå=çìê=áåÅçãÉ=ÅçåíáåìÉÇ=íç=ÇÉÅêÉ~ëÉ=Ñçê=Åçãé~ê~ÄäÉ
ÉåíáíáÉëK

pb_=Ü~ë=ÅäçëÉÇ=íÜÉ=ÅáêÅäÉ=~êçìåÇ=íÜÉ=_~äíáÅ=pÉ~
pb_=Ü~ë=Éñé~åÇÉÇ=áíë=ÅçêÉ=~êÉ~=ÖÉçÖê~éÜáÅ~ääó=ÇìêáåÖ=íÜÉ=óÉ~êI=íÜêçìÖÜ=íÜÉ=áåíÉÖê~íáçå=çÑ
dÉêã~å=_ÑdI=íÜÉ=~Åèìáëáíáçåë=çÑ=çìíëí~åÇáåÖ=ëÜ~êÉë=áå=íÜêÉÉ=_~äíáÅ=Ä~åâë=~ë=ïÉää=~ë=~=ãáåçêáíó
ëÜ~êÉ=áå=íÜÉ=mçäáëÜ=_~åâ=_lpK=qÜÉ=áåíÉÖê~íáçå=~åÇ=êÉëíêìÅíìêáåÖ=çÑ=_Ñd=éêçÖêÉëëÉÇ=ãçêÉ
ê~éáÇäó=~åÇ=ÉÑÑáÅáÉåíäó=íÜ~å=ÉñéÉÅíÉÇK=qÜÉ=êÉëíêìÅíìêáåÖ=éêçÖê~ããÉ=~åÇ=íÜÉ=ë~äÉ=çÑ
ëìÄëáÇá~êáÉë=êÉëìäíÉÇ=áå=íÜÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=ÄÉáåÖ=êÉÇìÅÉÇ=Äó=SSM=éÉêëçåë=~åÇ=~
ÇÉÅêÉ~ëÉ=áå=íÜÉ=Åçëí=Ä~ëÉK=`ìêêÉåíäóI=áåíÉåëáîÉ=ÉÑÑçêíë=~êÉ=ìåÇÉêï~ó=íç=ÅÜ~åÖÉ=íÜÉ=Äê~åÇ=íç
pb_=~åÇ=íç=áåÅêÉ~ëÉ=íÜÉ=äÉîÉä=çÑ=áåÅçãÉ=áå=íÜÉ=áåëìê~åÅÉ=~êÉ~I=~ãçåÖ=çíÜÉêëK

qÜÉ=íÜêÉÉ=_~äíáÅ=Ä~åâë=ïáíÜ=QIOMM=ÉãéäçóÉÉë=~êÉ=~ÅíáîÉ=áå=äÉëë=ã~íìêÉ=ã~êâÉíëI=ïÜÉêÉ=ÖêçïíÜ
ïáíÜáå=íÜÉ=Ñáå~åÅá~ä=ëÉêîáÅÉ=~êÉ~=áë=ÜáÖÜK=qê~Çáíáçå~ä=äÉåÇáåÖ=~åÇ=ÇÉéçëáíë=~êÉ=ÖêçïáåÖ=Äó=OM
éÉê=ÅÉåí=~=óÉ~êI=Äìí=áí=áë=~äëç=áåíÉêÉëíáåÖ=íç=ëÉÉ=Üçï=Ñ~ëí=íÜÉ=ÉJÄ~åâáåÖ=éÉåÉíê~íáçå=áåÅêÉ~ëÉëK
mêçÑáí~Äáäáíó=çÑ=íÜÉ=çéÉê~íáçåë=áå=íÜÉëÉ=Ä~åâë=áë=ÖççÇK=fí=áë=~äëç=Öê~íáÑóáåÖ=íç=ëÉÉ=Üçï=ê~éáÇäó
íÜÉëÉ=Ä~åâë=Ü~îÉ=ÄÉÉå=~ëëáãáä~íÉÇ=áå=íÜÉ=pb_=ÅìäíìêÉ=~åÇ=Üçï=ëãççíÜäó=íÜÉ=ÅçJçéÉê~íáçå=áë
ÑìåÅíáçåáåÖK=qÜÉ=~Åèìáëáíáçå=çÑ=ëäáÖÜíäó=ãçêÉ=íÜ~å=PM=éÉê=ÅÉåí=çÑ=íÜÉ=_lp=êÉÑäÉÅíë=~=Ñáêëí=ëíÉé
Ñçê=pb_=áå=~=ä~êÖÉ=~åÇ=Éñé~åÇáåÖ=ã~êâÉíK



P

aÉîÉäçéãÉåí=çÑ=éä~íÑçêã=Ñçê=ÉJÖêçïíÜ
lìíëáÇÉ=pb_Ûë=ÅçêÉ=ÄìëáåÉëëÉë=çå=~=kçêÇáÅ=Ä~ëÉ=~åÇ=íÜÉ=ÖÉçÖê~éÜáÅ~ääó=ÉñíÉåÇÉÇ=ÅçêÉI=~
ëíê~íÉÖó=Ñçê=ÉñéçêíáåÖ=çìê=âåçïäÉÇÖÉ=çÑ=ÉJÄ~åâáåÖ=Ñêçã=pïÉÇÉå=ï~ë=ëí~êíÉÇ=áå=NVVVK=tÉ
Ü~îÉ=áå=óÉ~ê=OMMM=Äìáäí=~åÇ=áåíêçÇìÅÉÇ=çìê=é~åJbìêçéÉ~å=ãçÇÉä=áå=aÉåã~êâ=~åÇ=dÉêã~åó
~åÇ=áå=É~êäó=OMMN=áå=íÜÉ=rhK=få=Åçåíê~ëí=íç=ã~êâÉíë=Ñçê=éÜóëáÅ~ä=ÖççÇëI=ÉJÄ~åâáåÖ=~åÇ
ÉJÄêçâÉê~ÖÉ=çéÉê~íáçåë=~êÉ=ÅçåíáåìáåÖ=íç=Éñé~åÇK=lìê=ÉñéÉêáÉåÅÉ=Ñêçã=íÜÉ=pïÉÇáëÜ=ã~êâÉí
ëÜçïë=íÜ~í=ëìÅÜ=çéÉê~íáçåë=~äëç=Öêçï=éêçÑáí~ÄäóK

aìêáåÖ=OMMMI=íÜÉ=åìãÄÉê=çÑ=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=áå=íÜÉ=pb_=dêçìé=êçëÉ=Ñêçã=PVMIMMM=íç
UMMIMMMI=ïáíÜ=ÅçìåíêáÉë=çìíëáÇÉ=pïÉÇÉå=~ÅÅçìåíáåÖ=Ñçê=íÜÉ=ÖêÉ~íÉëí=ÖêçïíÜK=pb_=åçï=Ü~ë
ÉJÄ~åâáåÖ=ëÉêîáÅÉë=áå=ëÉîÉå=ÅçìåíêáÉëK=aìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=ã~àçê=ÉÑÑçêíë=ïÉêÉ=ã~ÇÉ=íç
éêÉé~êÉ=Ñçê=íÜÉ=ä~ìåÅÜ=çÑ=íÜÉ=é~åJbìêçéÉ~å=ãçÇÉä=áå=íÜÉ=rh=~åÇ=kçêï~óI=~åÇ=íç=ÅçåëíêìÅí=~
ÅçãéäÉíÉäó=åÉï=Åçêéçê~íÉ=éçêí~ä=Ñçê=pïÉÇÉå=íÜ~í=ïáää=ÄÉ=áåíêçÇìÅÉÇ=áå=j~êÅÜ=OMMNK=aìêáåÖ
OMMMI=íÜÉ=íçí~ä=ÅÉåíê~ä=Åçëíë=Ñçê=ÉJÄ~åâáåÖ=ÇÉîÉäçéãÉåí=~ãçìåíÉÇ=íç=pbh=VQS=jK
bJÄ~åâáåÖ=ÇÉîÉäçéãÉåí=~ÅíáîáíáÉë=Ü~îÉ=~äëç=ÄÉÉå=Å~êêáÉÇ=çìí=áå=_ÑdI=íÜÉ=_~äíáÅ=Ä~åâë=~åÇ
ëçãÉ=ÄìëáåÉëë=~êÉ~ëK

lêÖ~åáëÉÇ=Ñçê=èì~äáíó=~åÇ=ÅçJçêÇáå~íáçå
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=íÜÉ=ÇÉÅáëáçå=ï~ë=ã~ÇÉ=íç=áãéäÉãÉåí=~=åÉï=çêÖ~åáë~íáçåI=ïÜáÅÜ=Ü~ë
ÄÉÉå=áåíêçÇìÅÉÇ=~ë=Ñêçã=N=g~åì~êó=OMMNK=qÜÉ=åÉï=ëíêìÅíìêÉ=áë=çêáÉåíÉÇ=íçï~êÇë=ÇáÑÑÉêÉåí
ÅìëíçãÉêë=~åÇ=íÜÉáê=î~êáçìë=åÉÉÇë=áå=ÇáÑÑÉêÉåí=ÅçìåíêáÉë=ê~íÜÉê=íÜ~å=íçï~êÇë=éêçÇìÅíëI=~ë
éêÉîáçìëäóK=^ÅÅçêÇáåÖäóI=ïÉ=Ü~îÉ=~äëç=ÅçJçêÇáå~íÉÇ=çìê=ÉJÄ~åâáåÖ=~ÅíáîáíáÉë=ïáíÜ=íÜÉ=î~êáçìë
ÖÉçÖê~éÜáÅ=~åÇ=ÅìëíçãÉêJçêáÉåíÉÇ=~êÉ~ëK=fåíÉêåÉíJÄ~ëÉÇ=ëÉêîáÅÉë=Ü~îÉ=ÄÉÅçãÉ=ëìÅÜ=~=ä~êÖÉ
~åÇ=å~íìê~ä=é~êí=çÑ=~ää=çéÉê~íáçåë=íÜ~í=íÜÉó=åÉÉÇ=íç=ÄÉ=ÅçJçêÇáå~íÉÇ=áå=~=ÄÉííÉê=ï~ó=ïáíÜ=çìê
çíÜÉê=Ä~åâáåÖ=ÅÜ~ååÉäëK=qÜÉ=çÄàÉÅíáîÉ=áë=íç=~ääçï=çìê=ÅìëíçãÉêë=íç=ìíáäáëÉ=~ää=çÑ=íÜÉ=î~êáçìë
ÅÜ~ååÉäë=ïÜÉå=~åÇ=Üçï=áí=ëìáíë=íÜÉãK

OMMN=Ó=~=óÉ~ê=Ñçê=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=åÉï=ã~êâÉíë
j~åó=ÉñéÉêíë=ÅçåëáÇÉê=íÜ~í=~ÑíÉê=~=ïÉ~âÉê=Ñáêëí=Ü~äÑI=íÜÉ=ÉÅçåçãó=ïáää=í~âÉ=~å=ìéï~êÇ=íìêå
ÇìêáåÖ=íÜÉ=~ìíìãå=çÑ=OMMNK=få=pb_Ûë=Å~ëÉI=íÜáë=ïáää=éêçÄ~Ääó=ãÉ~å=~=äçïÉê=ê~íÉ=çÑ=ÖêçïíÜ=çå
íÜÉ=áåÅçãÉ=ëáÇÉK=OMMN=ïáää=ÄÉ=~=óÉ~ê=çÑ=ÅçåëçäáÇ~íáçå=Ñçê=pb_I=ïáíÜ=ÅçåíáåìÉÇ=ÑçÅìë=çå=ê~áëáåÖ
ÉÑÑáÅáÉåÅó=áå=íÜÉ=~êÉ~ë=çÑ=ÄçíÜ=Åçëíë=~åÇ=Å~éáí~äK=fqJÅçëíë=ïáää=ÄÉ=âÉéí=~í=íÜáë=äÉîÉä=çê=êÉÇìÅÉÇ=áÑ
íÜÉ=ã~êâÉí=ÇÉîÉäçéë=áå=~å=ìåÑ~îçìê~ÄäÉ=ã~ååÉêK

GROUP ACCOUNTS

^ë=~=êÉëìäí=çÑ=éêáã~êáäó=íÜÉ=~Åèìáëáíáçå=çÑ=_Ñd=~åÇ=íÜÉ=ëÜ~êÉë=çìíëí~åÇáåÖ=áå=íÜÉ=íÜêÉÉ
_~äíáÅ=Ä~åâë=pb_=íçÇ~ó=áë=~å=ÉåíáêÉäó=ÇáÑÑÉêÉåí=dêçìé=íÜ~å=~í=óÉ~êJÉåÇ=NVVVK=qçí~ä=~ëëÉíë
Ü~îÉ=áåÅêÉ~ëÉÇ=Äó=RU=éÉê=ÅÉåí=~åÇ=~êÉ=åçï=ÅçãéêáëÉÇ=PS=éÉê=ÅÉåí=çÑ=Éìêç=Åçãé~êÉÇ
ïáíÜ=NM=éÉê=ÅÉåí=~í=óÉ~êJÉåÇ=NVVVK=`çìåíêáÉë=çìíëáÇÉ=íÜÉ=kçêÇáÅ=êÉÖáçå=~ÅÅçìåíÉÇ=Ñçê
QR=éÉê=ÅÉåí=çÑ=áåÅçãÉ=EOM=éÉê=ÅÉåí=ÇìêáåÖ=NVVVFK=qÜìë=íÜÉ=Åçãé~ê~Äáäáíó=Ñçê=íÜÉ=ìåÇÉêJ
äóáåÖ=íêÉåÇ=Ü~ë=ÄÉÉå=ÜÉ~îáäó=áåÑäìÉåÅÉÇ=Äó=íÜÉ=~ÇÇáíáçå=çÑ=åÉï=ÉåíáíáÉëK=qÜÉ=dêçìé…ë
êÉëìäí=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=áë=éêÉëÉåíÉÇ=áå=^ééÉåÇáñ=NK

IncomeIncomeIncomeIncome
fåÅçãÉ=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=ÉñÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉë=ï~ë=pbh=OOITMT=jI=~å
áåÅêÉ~ëÉ=Äó=OR=éÉê=ÅÉåíI=éêáã~êáäó=ÇìÉ=íç=áåÅêÉ~ëÉÇ=Åçããáëëáçå=áåÅçãÉ=áå=~ää=êÉäÉî~åí
ÄìëáåÉëë=~êÉ~ëK=qÜÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=ïáíÜáå=pb_=qêóÖÖ=iáÑÉ=Ü~ë=Ü~Ç=~=åÉÖ~íáîÉ
áãé~Åí=çå=íÜÉ=ÖêçïíÜJê~íÉ=ÇìÉ=íç=íÜÉ=ÇÉéÉåÇÉåÅó=çå=Éèìáíó=ã~êâÉíë=î~äì~íáçåK=qÜÉ=~ÇÇáíáçå
çÑ=_ÑdI=íÜÉ=_~äíáÅ=Ä~åâë=~åÇ=lêâä~=båëâáäÇ~=pÉÅìêáíáÉë=~åÇ=çåÉJçÑÑ=áíÉãë=Ü~ë=áåÅêÉ~ëÉÇ=íÜÉ
áåÅçãÉ=äÉîÉä=íç=pbh=POIVVR=j=Epbh=ONIMPU=jFI=~å=áåÅêÉ~ëÉ=Äó=RT=éÉê=ÅÉåí=Åçãé~êÉÇ=ïáíÜ=NVVVK



Q

kÉí=áåíÉêÉëí=É~êåáåÖë=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=êçëÉ=Äó=T=éÉê=ÅÉåí=íç=pbh=TINQU=j=Epbh=SISTQ=jFI
~ííêáÄìí~ÄäÉ=ã~áåäó=íç=áåÅêÉ~ëÉÇ=ÇÉéçëáí=îçäìãÉëK=fåÅäìÇáåÖ=íÜÉ=åÉï=ÉåíáíáÉëI=íçí~ä=åÉí
áåíÉêÉëí=É~êåáåÖë=~ãçìåíÉÇ=íç=pbh=NNISNS=j=Epbh=SIURU=jFK

kÉí=Åçããáëëáçå=áåÅçãÉ=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=êçëÉ=Äó=PQ=éÉê=ÅÉåíI=íç=pbh=NNI=MMS=j
Epbh=UIONO=jFI=ã~áåäó=ÇìÉ=íç=~=ëíêçåÖ=áåÅêÉ~ëÉ=áå=ëÉÅìêáíáÉë=Åçããáëëáçåë=~ë=~=êÉëìäí=çÑ=íÜÉ
ëíêçåÖ=ëíçÅâ=ã~êâÉí=íêÉåÇ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=ÜáÖÜ=ê~íÉ=çÑ=Éèìáíó=íê~ÇáåÖ
íìêåçîÉê=áå=OMMMK=`çããáëëáçåë=êÉä~íÉÇ=íç=äÉåÇáåÖ=~åÇ=é~óãÉåíë=~äëç=ÅçåíêáÄìíÉÇ=íç=íÜÉ
êÉëìäí=íç=~=ä~êÖÉ=ÉñíÉåíK=fåÅäìÇáåÖ=íÜÉ=åÉï=ÉåíáíáÉë=åÉí=Åçããáëëáçå=áåÅçãÉ=~ãçìåíÉÇ=íç=pbh
NPIUQS=j=Epbh=UIPNT=jFK

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=êçëÉ=Äó=RM=éÉê=ÅÉåíI=íç=pbh=PIMMQ=j
Epbh=NIVVV=jFK=qÜáë=ï~ë=ã~áåäó=~ííêáÄìí~ÄäÉ=íç=Ñ~îçìê~ÄäÉ=ÄçåÇ=~åÇ=Éèìáíó=íê~ÇáåÖI=áåÅäìÇáåÖ
ÇÉêáî~íáîÉëK=cçêÉáÖå=ÉñÅÜ~åÖÉ=É~êåáåÖë=~ÅÅçìåíÉÇ=Ñçê=pbh=NIPSU=j=Epbh=NINQO=jFK=fåÅäìÇáåÖ
_ÑdI=íÜÉ=_~äíáÅ=Ä~åâë=~åÇ=çåÉJçÑÑ=áíÉãë=çÑ=pbh=OPM=j=áå=_ÑdI=åÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä
íê~åë~Åíáçåë=~ãçìåíÉÇ=íç=pbh=PIRRO=jI=~å=áåÅêÉ~ëÉ=Äó=TR=éÉê=ÅÉåíK

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ=áåÅäìÇÉë=ÇáîáÇÉåÇë=~åÇ=~ãçìåíÉÇ=íç=pbh=PISQQ=j=Epbh=OIPOT=jFK
`~éáí~ä=Ö~áåë=~åÇ=çíÜÉê=çåÉJçÑÑ=áíÉãë=íçí~ääÉÇ=pbh=NISVM=j=Epbh=VQU=jFK=lÑ=íÜáë=pbh=OSO=j
ï~ë=áåÅäìÇÉÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=êÉëìäíI=ã~áåäó=~ííêáÄìí~ÄäÉ=íç=Å~éáí~ä=Ö~áåë=áå=ÅçååÉÅíáçå
ïáíÜ=ë~äÉë=Ñêçã=íÜÉ=ëç=Å~ääÉÇ=îÉåíìêÉ=Å~éáí~ä=éçêíÑçäáçK=líÜÉê=ä~êÖÉ=çåÉJçÑÑ=áíÉãë=áå=OMMM=~êÉ
pbh=RMM=j=Ñêçã=íÜÉ=ë~äÉ=çÑ=pîÉåëâ=bñéçêíâêÉÇáíI=pbh=QOM=j=Ñêçã=íÜÉ=ë~äÉ=çÑ=íÜÉ=_~åâ…ë=ÜÉ~Ç
çÑÑáÅÉ=ÄìáäÇáåÖ=~åÇ=pbh=PTP=j=Ñêçã=íÜÉ=íê~åë~Åíáçå=ïáíÜ=lêâä~=cáå~åëK=bîÉå=áÑ=Å~éáí~ä=Ö~áåë
~êÉ=íêÉ~íÉÇ=~ë=çåÉJçÑÑëI=~=ÅÉêí~áå=éçêíáçå=çÑ=pb_…ë=áåÅçãÉ=Åçåíáåçìëäó=Ü~ë=íÜáë=å~íìêÉK=cçê
OMMN=Å~éáí~ä=Ö~áåë=çÑ=ãçêÉ=íÜ~å=pbh=RMM=j=Ü~ë=ÄÉÉå=êÉ~äáëÉÇ=~äêÉ~ÇóK

líÜÉê=çåÉJçÑÑ=áíÉãë=áå=íÜÉ=dêçìé=ïÉêÉ=pbh=OPM=j=~ííêáÄìí~ÄäÉ=íç=_Ñd=Ñçê=íÜÉ=Ñáêëí=~åÇ=ëÉÅçåÇ
èì~êíÉêë=~åÇ=êÉéçêíÉÇ=~ë=åÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~ÅíáçåëK=aìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêI=íÜÉ
êÉëìäí=Ñêçã=íÜÉ=ë~äÉë=çÑ=ÇÉÄí=ÅçääÉÅíáçå=ÅêÉÇáíë=íç=eçáëí=hêÉÇáí=^_I=pbh=OPS=jI=ï~ë=êÉéçêíÉÇ=~ë
êÉÅçîÉêáÉë=ïáíÜáå=oÉí~áä=aáëíêáÄìíáçåK=pbh=UU=j=áë=~=êÉëìäí=çÑ=~=ë~äÉ=çÑ=éêçéÉêíó=áå=íÜÉ=êìåJçÑÑ
çéÉê~íáçåëK=få=íçí~ä=çåÉJçÑÑ=áíÉãë=~ãçìåíÉÇ=íç=pbh=OIPMS=j=Epbh=NIOTR=jFK

`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=ï~ë=áåÑäìÉåÅÉÇ=Äó=íÜÉ=åÉÖ~íáîÉ=Ñáå~åÅá~ä
ÉÑÑÉÅíë=ÇìÉ=íç=íÜÉ=ëíçÅâ=ã~êâÉí=íêÉåÇ=~åÇ=~ãçìåíÉÇ=íç=pbh=PPT=j=Epbh=NIRMO=jFK=p~äÉëI=íÜ~í
áëI=åÉï=éêÉãáìãë=áåëìê~åÅÉ=~åÇ=Éñíê~=é~óãÉåíë=çå=ÉñáëíáåÖ=áåëìê~åÅÉI=êçëÉ=Äó=PV=éÉê=ÅÉåí=íç
pbh=NOIPMS=jK=qÜáë=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉ=áë=ÇÉëÅêáÄÉÇ=áå=ÇÉí~áä=áå=^ééÉåÇáñ=OK

CostsCostsCostsCosts
`çëíë=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=ï~ë=pbh=NRITPQ=jI=~å=áåÅêÉ~ëÉ=çÑ=NN=éÉê=ÅÉåí=çê
~ééêçñáã~íÉäó=pbh=NIRMM=jK=qÜÉêÉ=~êÉ=íïç=ïÉääJÇÉÑáåÉÇ=ìåÇÉêäóáåÖ=Å~ìëÉë=Ñçê=íÜáë
áåÅêÉ~ëÉK=låÉ=áë=íÜ~í=íÜÉ=ÖççÇ=êÉëìäíë=ïáíÜáå=~ÄçîÉ=~ää=båëâáäÇ~=pÉÅìêáíáÉëI=jÉêÅÜ~åí
_~åâáåÖ=~åÇ=oÉí~áä=aáëíêáÄìíáçå=Ü~îÉ=äÉÇ=íç=~å=áåÅêÉ~ëÉ=áå=Äçåìë=é~óãÉåíë=çÑ=àìëí=çîÉê
pbh=SMM=jK=qÜÉ=çíÜÉê=áë=íÜÉ=ÇÉîÉäçéãÉåí=ïáíÜáå=fqJçéÉê~íáçåëI=ïÜÉêÉ=Åçëíë=áåÅäìÇáåÖ
ëí~ÑÑ=Åçëíë=Ü~îÉ=áåÅêÉ~ëÉÇ=Äó=ãçêÉ=íÜ~å=pbh=SMM=jK=qÜÉ=~ÇÇáíáçå=çÑ=_ÑdI=íÜÉ=_~äíáÅ
Ä~åâë=~åÇ=lêâä~=båëâáäÇ~=pÉÅìêáíÉë=Ü~ë=ê~áëÉÇ=íÜÉ=Åçëí=äÉîÉä=íç=pbh=OOIPPO=j=Epbh=
NQIQSQ=jFI=~å=áåÅêÉ~ëÉ=çÑ=RQ=éÉê=ÅÉåí=Åçãé~êÉÇ=íç=NVVVK

qÜÉ=Åçëí=ëíêìÅíìêÉ=~åÇ=äÉîÉäë=î~êó=ëáÖåáÑáÅ~åíäó=ÄÉíïÉÉå=ÇáÑÑÉêÉåí=ëÉÅíçêë=çÑ=íÜÉ=Ä~åâK=få
kçêÇáÅ=_~åâáåÖ=Ó=oÉí~áä=aáëíêáÄìíáçåI=jÉêÅÜ~åí=_~åâáåÖ=~åÇ=pb_=pÉÅìêáíáÉë=pÉêîáÅÉë=Ó
íÜÉ=Åçëíë=Ü~îÉ=ëìÅÅÉëëáîÉäó=ÄÉÉå=êÉÇìÅÉÇ=áå=êÉÅÉåí=óÉ~êëK=aìêáåÖ=OMMMI=Åçëíë=ÇÉÅäáåÉÇ
ëçãÉïÜ~íI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=ÅçãéÉåë~íáçå=é~áÇ
~ë=~=êÉëìäí=çÑ=íÜÉ=ëÜ~êé=É~êåáåÖë=áãéêçîÉãÉåí=áå=íÜÉëÉ=ÄìëáåÉëë=~êÉ~ëK=qÜÉ=ÅçëíLáåÅçãÉ
ê~íáç=Ñçê=kçêÇáÅ=_~åâáåÖ=Ü~ë=ÄÉÉå=áãéêçîÉÇ=Ñêçã=MKSO=íç=MKRPK



R

få=íÜÉ=ÖêçïíÜJçêáÉåíÉÇ=ã~áå=Öêçìé=^ëëÉí=j~å~ÖÉãÉåí=C=iáÑÉ=~ë=ïÉää=~ë=áå=båëâáäÇ~
pÉÅìêáíáÉëI=Åçëíë=êçëÉ=ÇìÉ=íç=îçäìãÉ=ÖêçïíÜ=~ë=ïÉää=~ë=áåÅêÉ~ëÉë=áå=éÉêÑçêã~åÅÉJêÉä~íÉÇ
ÅçãéÉåë~íáçåK=jÉêÉäó=áå=båëâáäÇ~=pÉÅìêáíáÉë=ëí~ÑÑ=Åçëíë=êçëÉ=Äó=ÅäçëÉ=íç=pbh=SMM=jK

pí~ÑÑ=Åçëíë
qÜÉ=äÉîÉä=çÑ=ëí~ÑÑ=Åçëíë=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=ï~ë=pbh=VIPRR=jI=~å=áåÅêÉ~ëÉ=çÑ=NP=éÉê=ÅÉåí
Åçãé~êÉÇ=ïáíÜ=NVVVK=qÜáë=áë=ÇìÉ=íç=íÜÉ=ÖççÇ=êÉëìäíë=áå=ÅÉêí~áå=ëÉÅíçêë=êÉëìäíáåÖ=áå=ÜáÖÜÉê
Äçåìë=é~óãÉåíëK=qÜÉ=~ÇÇáíáçå=çÑ=_ÑdI=íÜÉ=_~äíáÅ=Ä~åâë=~åÇ=lêâä~=båëâáäÇ~=pÉÅìêáíáÉë
áåÅêÉ~ëÉÇ=íÜÉ=äÉîÉä=çÑ=ëí~ÑÑ=Åçëíë=Äó=RO=éÉê=ÅÉåí=íç=pbh=NOITSN=jK

qÜÉ=åìãÄÉê=çÑ=Ñìää=íáãÉ=Éèìáî~äÉåíë=ÉãäçóÉÉëI=ãÉ~ëìêÉÇ=~ë=~å=~îÉê~ÖÉ=ÇìêáåÖ=íÜÉ=óÉ~êI
áåÅêÉ~ëÉÇ=íç=OMIPSU=ENPIQRRFK

m~êí=çÑ=íÜÉ=Åçëí=áåÅêÉ~ëÉ=áë=~ííêáÄìí~ÄäÉ=íç=éÉåëáçå=ÅçëíëI=Ñçê=ïÜáÅÜ=ÅçãéÉåë~íáçå=áë
êÉÅÉáîÉÇ=Ñêçã=pb_Ûë=éÉåëáçå=ÑìåÇëK=qÜáë=ÅçãéÉåë~íáçåI=ïÜáÅÜ=~ãçìåíÉÇ=íç=pbh=VQP=j
Epbh=UTP=jF=áå=OMMMI=áë=~=éçëáíáîÉ=áíÉã=áå=íçí~ä=Åçëíë=~åÇ=áåÅäìÇÉë=íÜÉ=éÉåëáçå=áåëìê~åÅÉ
ëÅÜÉãÉ=íÜ~í=êÉéä~ÅÉÇ=íÜÉ=É~êäáÉê=éêçÑáíJëÜ~êáåÖ=ëóëíÉãK=få=~ÇÇáíáçåI=pb_=Ü~ë=ÇìêáåÖ=íÜÉ
óÉ~ê=êÉÅÉáîÉÇ=~=êÉé~óãÉåí=çÑ=pbh=SO=j=Ñêçã=pmmI=ïÜáÅÜ=Ü~ë=ÇÉÅêÉ~ëÉÇ=íÜÉ=ëí~ÑÑ=ÅçëíëK

fq=Åçëíë

qçí~ä=Åçëíë=Ñçê=fq=Ñçê=Åçãé~ê~ÄäÉ=ÉåíáíáÉë=~ãçìåíÉÇ=íç=pbh=PISUU=jI=~å=áåÅêÉ~ëÉ=çÑ=OO=éÉê=ÅÉåí
Åçãé~êÉÇ=ïáíÜ=NVVVK==qÜÉ=ã~àçê=êÉ~ëçå=Ñçê=íÜÉ=áåÅêÉ~ëÉ=áå=fqJÅçëíë=áë=íÜÉ=ÇÉîÉäçéãÉåí=çÑ
ÉJÄ~åâáåÖ=~åÇ=áåíÉêåÉíJêÉä~íÉÇ=~êÉ~ë=~åÇ=íÜÉ=éêÉî~áäáåÖ=ÑêÉÉòÉ=éÉêáçÇ=ÇìêáåÖ=NVVV=éêáçê=íç
vOhK=qÜÉ=~ÇÇáíáçå=çÑ=_Ñd=~åÇ=íÜÉ=_~äíáÅ=Ä~åâë=áåÅêÉ~ëÉÇ=íÜÉ=fqJÅçëí=äÉîÉä=íç=pbh=QIUQO=jI
~Äçìí=OM=éÉê=ÅÉåí=çÑ=íçí~ä=Åçëíë=Ñçê=pb_K=få=íÜáë=ÇÉÑáåáíáçå=ÒfqJÅçëíëÒ=áë=~=Å~äÅìä~íÉÇ=~ãçìåí
áåÅäìÇáåÖ=Åçëí=Ñçê=çïå=éÉêëçååÉä=ÉåÖ~ÖÉÇ=áå=íÜÉ=fqJëÉÅíçêI=ÉáíÜÉê=áå=áåíÉêå~ä=fqJÅçãé~åáÉë=çê
ÇáêÉÅíäó=ïáíÜáå=íÜÉ=ÄìëáåÉëë=~êÉ~ëK=bñíÉêå~ä=fqJÅçëí=~ë=ëéÉÅáÑáÉÇ=áå=íÜÉ=~ååì~ä=~ÅÅçìåíëI=áKÉK
êÉåí~ä=ÑÉÉë=Ñçê=ëóëíÉãë=~åÇ=ÉèìáéãÉåíI=ÅçåëìäíáåÖ=ÑÉÉëI=ã~áåíÉå~åÅÉ=ÉíÅ=~ãçìåíë=íç=pbh
OIPPU=jK=qÜÉ=fqJÇÉîÉäçéãÉåí=Ü~ë=ÄÉÉå=áåíÉåëÉ=çîÉê=íÜÉ=ïÜçäÉ=óÉ~ê=ïáíÜ=~å=ìåÉîÉå=ïÉáÖÜí=çÑ
íÜÉ=Åçëí=ÇáëíêáÄìíáçå=íçï~êÇë=íÜÉ=ÑçìêíÜ=èì~êíÉêK=qÜÉ=Åçëí=äÉîÉä=Ñçê=íÜÉ=Ñáêëí=íÜêÉÉ=èì~êíÉêë=ï~ë
~êçìåÇ=pbh=NIMMM=j=éÉê=èì~êíÉêI=ïÜÉêÉ~ë=íÜÉ=Åçëí=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=áëçä~íÉÇ=ï~ë=pbh
NISVR=jK=cçê=OMMNI=fqJÅçëíë=ïáää=ÄÉ=âÉéí=~í=íÜáë=äÉîÉä=çê=êÉÇìÅÉÇ=áÑ=íÜÉ=ã~êâÉí=ÇÉîÉäçéë=áå
ìåÑ~îçê~ÄäÉ=ÇáêÉÅíáçåK

`çëíë=Ñçê=ÉJÄ~åâáåÖ

aìêáåÖ=OMMM=pb_=Ü~ë=Å~êêáÉÇ=çìí=áíë=ÉJÄ~åâáåÖ=~ÅíáîáíáÉë=áå=~=ëÉé~ê~íÉ=ã~å~ÖÉãÉåí=ìåáí
Åä~ëëáÑáÉÇ=~ë=~=àçáåí=dêçìé=~ÅíáîáíóK=oìååáåÖ=Åçëí=Ñçê=çéÉê~íáåÖ=íÜÉ=fåíÉêåÉí=Ä~åâ=Ü~ë=ÄÉÉå
ÅÜ~êÖÉÇ=íç=íÜÉ=ÄìëáåÉëë=ìåáíë=ã~áåäó=ïáíÜáå=íÜÉ=êÉí~áä=çéÉê~íáçå=ïÜÉêÉ~ë=Åçëí=Ñçê=ÇÉîÉäçéáåÖ
íÜÉ=ÉJÄ~åâáåÖ=~ÅíáîáíáÉë=Ü~ë=ÄÉÉå=ÉñéÉåëÉÇ=áããÉÇá~íÉäó=~åÇ=Å~êêáÉÇ=~ë=~=àçáåí=Öêçìé=ÅçëíK
qçí~ä=Åçëíë=ïáíÜáå=pb_=ÉJÄ~åâáåÖ=~ãçìåíÉÇ=íç=pbh=NIOSU=j=áåÅäìÇáåÖ=fqJÅçëíëK=lÑ=íÜ~íI
pbh=POO=j=ï~ë=ÅÜ~êÖÉÇ=íç=íÜÉ=ÄìëáåÉëë=ìåáíë=~åÇ=íÜÉ=êÉëí=Ó=pbh=VQS=j=J=ï~ë=áåîÉëíÉÇ=àçáåíäó
Ñçê=íÜÉ=Öêçìé=Äìí=~ÅÅçìåíÉÇ=Ñçê=~ë=ÉñéÉåëÉë=ÇìêáåÖ=íÜáë=éÉêáçÇK=qÜÉ=~Åíáîáíó=Ü~ë=áåÅêÉ~ëÉÇ
ÇìêáåÖ=íÜÉ=óÉ~êK=`çëí=áå=íÜÉ=Ñáêëí=èì~êíÉê=ï~ë=çåäó=pbh=VQ=j=ïÜÉêÉ~ë=íÜÉ=Åçëí=áå=íÜÉ=ÑçìêíÜ
èì~êíÉê=áëçä~íÉÇ=~ãçìåíÉÇ=íç=pbh=QSQ=jI=ïÜáÅÜ=áåÅäìÇÉë=ÇÉîÉäçéáåÖ=Åçëíë=Ñçê=íÜÉ=é~åJ
bìêçéÉ~å=ãçÇÉä=áå=aÉåã~êâI=kçêï~ó=~åÇ=íÜÉ=rh=~ë=ïÉää=~ë=áãéêçîáåÖ=íÜÉ=pïÉÇáëÜ
ÉJÄ~åâáåÖ=ëÉí=ìéK



S

Restructuring reservesRestructuring reservesRestructuring reservesRestructuring reserves
lå=PN=aÉÅÉãÄÉê=OMMMI=pbh=NIVVV=j=J=áåÅäìÇáåÖ=pbh=PMM=j=áå=íÜÉ=ÅìêêÉåí=óÉ~ê=J=çÑ=íÜÉ
êÉëíêìÅíìêáåÖ=êÉëÉêîÉ=çÑ=pbh=OIORR=j=Éëí~ÄäáëÜÉÇ=áå=íÜÉ=~ÅÅçìåíë=Ñçê=NVVTI=Ü~Ç=ÄÉÉå
ìíáäáëÉÇK

qÜÉ=~Åèìáëáíáçå=çÑ=_Ñd=áå=g~åì~êó=OMMM=ï~ë=ã~ÇÉ=~í=~=éìêÅÜ~ëÉ=éêáÅÉ=ÄÉäçï=íÜÉ=Éèìáíó
î~äìÉI=ïÜáÅÜ=Ü~ë=êÉëìäíÉÇ=áå=~=ÇáÑÑÉêÉåÅÉ=çÑ=pbh=PKP=Äáääáçå=EåÉÖ~íáîÉ=ÖççÇïáääFK=qÜÉ
åÉÖ~íáîÉ=ÖççÇïáää=Ü~ë=ÄÉÉå=~ääçÅ~íÉÇ=áå=íÜÉ=~ÅÅçìåíë=Ñçê=OMMMK=EpÉÉ=ÑìêíÜÉê=^ééÉåÇáñ=PF

Lending losses and doubtful claimsLending losses and doubtful claimsLending losses and doubtful claimsLending losses and doubtful claims
qÜÉ=dêçìéDë=äÉåÇáåÖ=äçëëÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíë=í~âÉå=çîÉê=~åÇ
ïêáíÉJÇçïåëI=~ãçìåíÉÇ=íç=pbh=UVM=jI=åÉíI=çÑ=ïÜáÅÜ=pbh=TPM=jI=åÉíI=éÉêí~áåÉÇ=íç=_ÑdK
qÜÉ=äÉîÉä=çÑ=äÉåÇáåÖ=äçëëÉë=ï~ë=MKNO=éÉê=ÅÉåíK=få=NVVVI=íÜÉ=dêçìé…ë=êÉÅçîÉêáÉë=~åÇ
ïáíÜÇê~ï~äë=ïÉêÉ=ÖêÉ~íÉê=íÜ~å=íÜÉ=äÉåÇáåÖ=äçëëÉëI=áåÅäìÇáåÖ=î~äìÉ=ÅÜ~åÖÉë=áå=~ëëÉíë
í~âÉå=çîÉê=Ñçê=~åÇ=ïêáíÉJÇçïåë=çÑ=Ñáå~åÅá~ä=ÑáñÉÇ=~ëëÉíëK=^ÅÅçêÇáåÖäóI=~=éçëáíáîÉ=åÉí=çÑ
pbh=OUV=j=ï~ë=êÉéçêíÉÇK

aìêáåÖ=OMMMI=áåÅìêêÉÇ=äçëëÉë=~åÇ=éêçîáëáçå=çÑ=éçëëáÄäÉ=äÉåÇáåÖ=äçëëÉë=~ãçìåíÉÇ=íç=pbh
OISRU=j=Epbh=NIMUV=jFI=ïÜáäÉ=êÉÅçîÉêáÉë=~åÇ=ïáíÜÇê~ï~äë=Ñêçã=êÉëÉêîÉëI=áåÅäìÇáåÖ=íÜÉ
êÉëÉêîÉ=Ñçê=éçäáíáÅ~ä=êáëâë=~Äêç~Ç=~ãçìåíÉÇ=íç=pbh=NIUMM=j=Epbh=NIOVS=jFK

açìÄíÑìä=Åä~áãëI=åÉíI=íÜ~í=áëI=~ÑíÉê=éêçîáëáçåë=çÑ=éçëëáÄäÉ=äÉåÇáåÖ=äçëëÉëI=áåÅêÉ~ëÉÇ
ÄÉÅ~ìëÉ=çÑ=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=_Ñd=~åÇ=sáäåá~ìë=_~åâ~ë=íç=pbh=UIPSR=j=Epbh=OIUOQ=jFI
ïÜáäÉ=íÜÉ=îçäìãÉ=çÑ=éäÉÇÖÉë=í~âÉå=çîÉê=ÇÉÅäáåÉÇ=íç=pbh=ONQ=j=Epbh=SOS=jFK
qÜÉ=ÅÜ~åÖÉë=ïÉêÉ=áå=äáåÉ=ïáíÜ=ÉñéÉÅí~íáçåëK

Credit exposureCredit exposureCredit exposureCredit exposure
aìêáåÖ=íÜÉ=óÉ~ê=íÜÉ=íçí~ä=ÅêÉÇáí=éçêíÑçäáç=áåÅêÉ~ëÉÇ=Äó=~äãçëí=pbh=PTQ=Äáääáçå=íç
pbh=VOS=ÄáääáçåI=ã~áåäó=ÇìÉ=íç=íÜÉ=~Åèìáëáíáçå=çÑ=_Ñd=~åÇ=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=sáäåá~ìë
_~åâ~ëK=^ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜáë=íÜÉ=çîÉê~ää=ëíêìÅíìêÉ=çÑ=íÜÉ=ÅêÉÇáí=éçêíÑçäáç=Ü~ë=ÅÜ~åÖÉÇK
cêçã=~=ÖÉçÖê~éÜáÅ~ä=éçáåí=çÑ=îáÉïI=íÜÉ=éçêíÑçäáç=Ü~ë=ÄÉÅçãÉ=ãçêÉ=ÇáîÉêëáÑáÉÇ=~åÇ=Äó=óÉ~êJ
ÉåÇ=íÜÉ=kçêÇáÅ=êÉÖáçå=êÉéêÉëÉåíÉÇ=QP=éÉê=ÅÉåí=çÑ=íÜÉ=íçí~ä=ÅêÉÇáí=éçêíÑçäáçI=áå=Åçãé~êáëçå
ïáíÜ=TR=éÉê=ÅÉåí=Äó=óÉ~êJÉåÇ=NVVVK

pb_Ûë=ÉñéçëìêÉ=íç=íÉäÉÅçããìåáÅ~íáçåë=EÇÉÑáåÉÇ=ÜÉêÉ=~ë=íÉäÉéÜçåÉ=çéÉê~íçêë=~åÇ=ã~åìJ
Ñ~ÅíìêÉêë=çÑ=íÉäÉéêçÇìÅíëI=áåÅäìÇáåÖ=íÜÉáê=êÉëéÉÅíáîÉ=ëìÄÅçåíê~ÅíçêëF=~ë=ïÉää=~ë=íÜÉ=fqJëÉÅíçê=áë
ïÉää=~å~äóëÉÇK=qÜÉ=ÉñéçëìêÉ=çÑ=íÜÉ=dêçìé=çå=Åçãé~åáÉë=ïáíÜáå=íÜÉ=íÉäÉJÅçããìåáÅ~íáçåë
áåÇìëíêó=áë=~ééêçñáã~íÉäó=pbh=NO=Äáääáçå=çê=NKO=éÉê=ÅÉåí=çÑ=áíë=íçí~ä=ÅêÉÇáí=ÉñéçëìêÉK=jçëí=çÑ=áí
áë=êÉä~íÉÇ=íç=ïÉääJÉëí~ÄäáëÜÉÇ=kçêÇáÅ=Åçãé~åáÉë=çÑ=ÉñÅÉääÉåí=ÅêÉÇáí=èì~äáíóK=få=~ÇÇáíáçåI=pb_
í~âÉë=é~êí=áå=~=åìãÄÉê=çÑ=kçêÇáÅJêÉä~íÉÇ=éêçàÉÅí=Ñáå~åÅáåÖ=~êê~åÖÉãÉåíë=Ñçê=ã~àçê=çéÉê~íçêëI
ãçëíäó=ïáíÜáå=lb`a=ÅçìåíêáÉëK

qÜÉ=fqJëÉÅíçê=êÉéêÉëÉåíë=~=îÉêó=ëã~ää=é~êí=çÑ=íÜÉ=íçí~ä=ÅêÉÇáí=éçêíÑçäáçI=pbh=Q=ÄáääáçåI=çê=äÉëë
íÜ~å=MKQ=éÉê=ÅÉåíK=qÜÉ=ÉñéçëìêÉ=áëI=~ë=É~êäáÉê=êÉéçêíÉÇI=ëéêÉ~Ç=~ãçåÖ=~=ä~êÖÉ=åìãÄÉê=çÑ
Åçãé~åáÉëI=ïÜÉêÉ=íÜÉ=åÉïäó=Éëí~ÄäáëÜÉÇ=Åçãé~åáÉë=êÉéêÉëÉåí=~=îÉêó=ëã~ää=éçêíáçåK=pÉÉ
ÑìêíÜÉê=^ééÉåÇáñ=åçK=QK

lå=PN=aÉÅÉãÄÉê=OMMMI=pb_…ë=ÉñéçëìêÉ=áå=ÉãÉêÖáåÖ=ã~êâÉíë=~ãçìåíÉÇ=íç=pbh=NNIQUP=jI
åÉíI=~ÑíÉê=éêçîáëáçå=Ñçê=éçëëáÄäÉ=äÉåÇáåÖ=äçëëÉë=Epbh=NMIQMR=jFK



T

Large surplus value in pension fundsLarge surplus value in pension fundsLarge surplus value in pension fundsLarge surplus value in pension funds
qÜÉ=íçí~ä=~ëëÉíë=áå=íÜÉ=éÉåëáçå=ÑìåÇë=~ãçìåíÉÇ=áå=OMMM=íç=pbh=OPKO=Äáääáçå=Epbh=ORKO
ÄáääáçåFI=ïÜáäÉ=ÅçããáíãÉåíë=~ãçìåíÉÇ=íç=pbh=UKM=Äáääáçå=Epbh=TKN=ÄáääáçåFK=^ÅÅçêÇáåÖäó
íÜÉ=ëìêéäìë=î~äìÉ=Ñçê=OMMM=~ãçìåíÉÇ=íç=pbh=NRKO=ÄáääáçåK

Options program for 1,000 employeesOptions program for 1,000 employeesOptions program for 1,000 employeesOptions program for 1,000 employees
^ë=áå=NVVVI=íÜÉ=_ç~êÇ=ÇÉÅáÇÉÇ=çå=~å=çéíáçåë=éêçÖê~ã=Ñçê=dêçìé=j~å~ÖÉãÉåí=~åÇ=~í=íÜÉ
ë~ãÉ=íáãÉ=Äêç~ÇÉåÉÇ=áí=íç=áåÅäìÇÉ=~Äçìí=NIMMM=ëÉåáçê=ÉñÉÅìíáîÉë=~åÇ=âÉó=éÉêëçåëK

Tax costsTax costsTax costsTax costs
q~ñÉë=~ãçìåíÉÇ=íç=pbh=OIURS=j=Epbh=NIPRR=jFI=ïÜáÅÜ=óáÉäÇë=~=ïÉáÖÜíÉÇ=í~ñ=ê~íÉ=çÑ
OV=éÉê=ÅÉåíK=lÑ=íÜáë=~ãçìåíI=pbh=NITPM=j=Epbh=NIOUU=jF=áë=í~ñÉë=é~áÇI=pbh=VUM=j=Epbh
JOMV=jF=ÇÉÑÉêêÉÇ=í~ñÉë=~åÇ=pbh=NQS=j=Epbh=OTS=jF=í~ñÉë=Ñçê=éêÉîáçìë=óÉ~êëK

b~êåáåÖë=éÉê=ëÜ~êÉ=~åÇ=êÉíìêå=çå=Éèìáíó
qÜÉ=Å~äÅìä~íáçå=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉI=áåÅäìÇáåÖLÉñÅäìÇáåÖ=ÅÜ~åÖÉë=áå=ëìêéäìë=î~äìÉë=áå=äáÑÉ
áåëìê~åÅÉ=çéÉê~íáçåëI=~ééÉ~êë=áå=íÜÉ=ÑçääçïáåÖ=í~ÄäÉW

oÉëìäí=áåÅäK=ÅÜ~åÖÉ=áå
ëìêéäìë=î~äìÉë

oÉëìäí=ÉñÅäK=ÅÜ~åÖÉ=áå
ëìêéäìë=î~äìÉë

OMMM NVVV OMMM NVVV

léÉê~íáåÖ=êÉëìäí UIUMM RINOO UIUMM RINOO
mÉåëáçå=éêçîáëáçå VQP UTP VQP UTP
`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉë PPT NIRMO
qçí~ä=êÉëìäí NMIMUM TIQVT
q~ñÉë=~åÇ=ãáåçêáíó=áåíÉêÉëíë JPINVR JNIUPO JPINMN JNIQNN
oÉëìäí=~ÑíÉê=í~ñ SIUUR RISSR SISQO QIRUQ
b~êåáåÖë=éÉê=ëÜ~êÉ
EOMMMW=TMQ=RRT=SUM=ëÜ~êÉëI=NVVVW=SRU=RMP=MVP
ïÉáÖÜíÉÇ=åìãÄÉê=ÇìÉ=íç=åÉï=áëëìÉF

VWTT UWSM VWQP SWVS

oÉíìêå NSKR NTKO NSKV NQKS

oáëâë=~åÇ=Å~éáí~ä=ã~å~ÖÉãÉåí
qç=ìíáäáëÉ=íÜÉ=dêçìéÛë=Å~éáí~ä=áå=íÜÉ=ÄÉëí=éçëëáÄäÉ=ã~ååÉê=~åÇ=íç=~ëëÉëë=íÜÉ=éêçÑáí~Äáäáíó
çÑ=íÜÉ=î~êáçìë=ÄìëáåÉëë=~êÉ~ë=ïáíÜ=ÖêÉ~íÉê=éêÉÅáëáçåI=pb_=ìëÉë=~=ëíÉÉêáåÖ=ãçÇÉä=Ä~ëÉÇ=çå
`~éáí~ä=~í=oáëâK=`~éáí~ä=~í=oáëâ=ÉåÅçãé~ëëÉë=î~äì~íáçåë=çÑ=íÜÉ=êáëâ=Ñçê=ìåÉñéÉÅíÉÇ=äçëëÉë
êÉëìäíáåÖ=Ñêçã=íÜÉ=dêçìéÛë=ÄìëáåÉëë=~í=~åó=ÖáîÉå=íáãÉ=~åÇ=áë=Ä~ëÉÇ=çå=ëí~íáëíáÅ~ä
éêçÄ~Äáäáíó=Ñçê=î~êáçìë=íóéÉë=çÑ=êáëâëI=íÜ~í=áë=ÅêÉÇáí=~åÇ=ã~êâÉí=êáëâëI=áåëìê~åÅÉ=êáëâ=~åÇ
çéÉê~íáçå~ä=~åÇ=êÉëáÇì~ä=êáëâëK=`~éáí~ä=~í=oáëâ=áë=~å=áãéçêí~åí=ÅçãéçåÉåí=çÑ=~ääçÅ~íÉÇ
Å~éáí~ä=Ñçê=íÜÉ=ÄìëáåÉëë=~êÉ~ëK=qÜÉ=êÉã~áåáåÖ=éçêíáçå=áë=éêáã~êáäó=ÖççÇïáää=íÜ~í=áë
~ííêáÄìí~ÄäÉ=íç=~ÅèìáêÉÇ=Åçãé~åáÉë=ïÜáÅÜ=áë=ã~íÅÜÉÇ=Äó=~=åÉÉÇ=Ñçê=ëÜ~êÉÜçäÇÉêëÛ
ÉèìáíóK

få=Å~äÅìä~íáåÖ=íÜÉ=êÉíìêå=Ñçê=íÜÉ=ÄìëáåÉëë=~êÉ~ëI=É~êåáåÖë=~ÑíÉê=ëí~åÇ~êÇ=í~ñI=OU=éÉê=ÅÉåíI
áë=éä~ÅÉÇ=áå=êÉä~íáçå=íç=íÜÉ=~ääçÅ~íÉÇ=Å~éáí~äK

qÜÉ=Ä~åâÛë=êáëâ=äÉîÉä=Ü~ë=áåÅêÉ~ëÉÇ=ÇìÉ=íç=íÜÉ=ÅçåëçäáÇ~íáçå=çÑ=åÉï=ëìÄëáÇá~êáÉëK=qÜÉ
êáëâ=äÉîÉä=Ñçê=É~ÅÜ=êáëâ=íóéÉI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=ÇáîÉêëáÑáÅ~íáçåI=áë=ëìãã~êáëÉÇ
ÄÉäçï=Epbh=ÄáääáçåFW



U

PN=aÉÅI=OMMM B PN=aÉÅK=NVVV B

j~êâÉí=êáëâ P S O S
`êÉÇáí=êáëâ PO SS OO SN
fåëìê~åÅÉ=êáëâ R NM R NQ
léÉê~íáçåë=~åÇ=êÉëáÇì~ä=êáëâ V NU T NV

qÜÉ=Ç~áäó=s~äìÉ=~í=oáëâ=Es~oF=ïáíÜáå=íÜÉ=dêçìé=ÉñÅäìëáîÉ=_Ñd=ï~ë=~å=~îÉê~ÖÉ=çÑ=pbh=QT=j
ÇìêáåÖ=OMMMI=íÜ~í=áëI=ïáíÜ=VV=éÉê=ÅÉåí=éêçÄ~Äáäáíó=áí=áë=ÉñéÉÅíÉÇ=íÜ~í=íÜÉ=ÄìëáåÉëë=~êÉ~=ïáää=åçí
äçëÉ=ãçêÉ=íÜ~å=pbh=QT=j=ÇìêáåÖ=~=íê~ÇáåÖ=Ç~óK=aìêáåÖ=íÜÉ=óÉ~êI=íÜáë=êáëâ=î~êáÉÇ=ÄÉíïÉÉå
pbh=OQ=j=~åÇ=pbh=US=jK=qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=ëÜçïë=íÜÉ=ÇáëíêáÄìíáçå=Äó=êáëâ=íóéÉW

jáå Max ^îÉê~ÖÉ PN=aÉÅK
OMMM

PN=aÉÅK
NVVV

fåíÉêÉëí=êáëâ OQ TR QO PR RO
`ìêêÉåÅó=êáëâ O ON U S P
pÜ~êÉ=êáëâ O QT NQ V NR
aáîÉêëáÑáÅ~íáçå JNT JNV JNU

qçí~ä OQ US QT PN RO

táíÜáå=_ÑdÛë=ã~êâÉíéä~ÅÉI=íÜÉ=ÅçêêÉëéçåÇáåÖ=~îÉê~ÖÉ=s~o=ï~ë=pbh=NT=j=~í=óÉ~êJÉåÇK
aìêáåÖ=íÜÉ=óÉ~êëI=_ÑdÛë=s~o=î~êáÉÇ=ÄÉíïÉÉå=pbh=U=~åÇ=OQ=jK

^å=áåÅêÉ~ëÉ=áå=ã~êâÉí=áåíÉêÉëí=ê~íÉë=Äó=çåÉ=éÉêÅÉåí~ÖÉ=éçáåí=~í=PN=aÉÅÉãÄÉê=OMMM
ïçìäÇ=êÉëìäí=áå=~=î~äìÉ=ÇÉÅäáåÉ=áå=íÜÉ=dêçìéÛë=áåíÉêÉëíJÄÉ~êáåÖ=~ëëÉíë=~åÇ=äá~ÄáäáíáÉëI
áåÅäìëáîÉ=ÇÉêáî~íáîÉëI=Äó=pbh=NISMM=j=Epbh=UMM=jFK

`~éáí~ä=Ä~ëÉ=~åÇ=Å~éáí~ä=~ÇÉèì~Åó
qÜÉ=Å~éáí~ä=Ä~ëÉ=Ñçê=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=EÉñÅäìÇáåÖ=íÜÉ=áåëìê~åÅÉ
Åçãé~åáÉëF=~ãçìåíÉÇ=~í=óÉ~êJÉåÇ=OMMM=íç=pbh=RPKP=Äáääáçå=Epbh=QSKR=ÄáääáçåFK=`çêÉ
Å~éáí~ä=ï~ë=pbh=PSKR=Äáääáçå=Epbh=PQKQ=ÄáääáçåFI=çÑ=ïÜáÅÜ=pbh=NKU=Äáääáçå=ÅçåëíáíìíÉÇ=ÅçêÉ
Å~éáí~ä=ÅçåíêáÄìíáçåK=Ecçê=Å~äÅìä~íáçå=çÑ=íÜÉ=Å~éáí~ä=Ä~ëÉ=ëÉÉ=^ééÉåÇáñ=RFK=qÜÉ=êáëâJïÉáÖÜíÉÇ
~ëëÉíë=~ãçìåíÉÇ=íç=pbh=QVS=Äáääáçå=Epbh=PNU=ÄáääáçåFK=qÜÉ=áåÅêÉ~ëÉ=áë=~ííêáÄìí~ÄäÉ=íç=íÜÉ
_Ñd=dêçìé=~åÇ=_lp=ÄÉáåÖ=áåÅäìÇÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=Öêçìé=çÑ=ìåÇÉêí~âáåÖë=~ë=çÑ=OMMMK
qÜêçìÖÜ=çåÖçáåÖ=Å~éáí~ä=ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë=ïáíÜ=_Ñd=~åÇ=íÜÉ=êÉëí=çÑ=íÜÉ=dêçìéI=êáëâJ
ïÉáÖÜíÉÇ=~ëëÉíë=ïÉêÉ=ÄêçìÖÜí=íç=~=äÉîÉä=çÑ=íÜÉ=Öç~ä=çÑ=pbh=QVR=Äáääáçå=Éëí~ÄäáëÜÉÇ=~í=íÜÉ
íáãÉ=íÜ~í=_Ñd=ï~ë=~ÅèìáêÉÇK

qÜÉ=áåÅêÉ~ëÉ=áå=êáëâJïÉáÖÜíÉÇ=Å~éáí~ä=áë=êÉÑäÉÅíÉÇ=áå=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=ÅçêÉ=Å~éáí~ä=ê~íáç
íç=TKQ=éÉê=ÅÉåí=ENMKU=éÉê=ÅÉåíF=~åÇ=íÜÉ=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=NMKU=éÉê=ÅÉåí=ENQKS=éÉê=ÅÉåíF
Åçãé~êÉÇ=ïáíÜ=íÜÉ=dêçìéÛë=Öç~ä=íç=ã~áåí~áå=~=ÅçêÉ=Å~éáí~ä=ê~íáç=çÑ=~í=äÉ~ëí=T=éÉê=ÅÉåí
~åÇ=~=íçí~ä=Å~éáí~ä=ê~íáç=çÑ=åçí=äÉëë=íÜ~å=NM=éÉê=ÅÉåíK

aìêáåÖ=íÜÉ=óÉ~êI=pb_=é~êíáÅáé~íÉÇ=~ÅíáîÉäó=áå=íÜÉ=éêÉé~ê~íçêó=ïçêâ=êÉÖ~êÇáåÖ=íÜÉ=_~ëÉä
`çããáííÉÉÛë=~åÇ=íÜÉ=brÛë=éêçéçë~ä=íç=ÅÜ~åÖÉ=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=êìäÉëK=qÜáë=ïçêâ=Ü~ë
éêçîáÇÉÇ=ÖççÇ=áåëáÖÜí=áåíç=íÜÉ=ÅÜ~åÖÉë=íÜ~í=~êÉ=ÉñéÉÅíÉÇK=qÜÉ=dêçìé=ïáää=Åçåíáåì~ääó
ãçåáíçê=ÑçêãáåÖ=çÑ=íÜÉ=åÉï=êìäÉë=~åÇ=ëìÅÅÉëëáîÉäó=ã~íÅÜ=íÜÉ=dêçìéÛë=Å~éáí~ä=ëáíì~íáçå
~Ö~áåëí=íÜÉ=ÉñéÉÅíÉÇ=Å~éáí~ä=ÇÉã~åÇë=íÜ~í=ïáää=~êáëÉ=ïÜÉå=íÜÉ=åÉï=êìäÉë=ÄÉÅçãÉ
ÉÑÑÉÅíáîÉK
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o~íáåÖ
aìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMM=ÄçíÜ=pí~åÇ~êÇ=C=mççê…ë=~åÇ=jççÇó…ë=êÉîáëÉÇ=íÜÉáê
çìíäççâë=Ñçê=pb_=Ñêçã=åÉÖ~íáîÉ=íç=ëí~ÄäÉK=pí~åÇ~êÇ=C=mççê…ë=ãçíáî~íáçå=ï~ë=pb_Wë
ëíêçåÖ=É~êåáåÖë=ÖêçïíÜ=áå=áíë=ÅçêÉ=ã~êâÉíëI=íÜÉ=~åíáÅáé~íáçå=çÑ=ëí~ÄäÉ=ëÜçêí=~åÇ=ãÉÇáìã
íÉêã=É~êåáåÖë=~åÇ=ÅçåíáåìÉÇ=êÉëíêìÅíìêáåÖ=çÑ=_ÑdK=jççÇó…ë=ÅÜ~åÖÉ=êÉÑäÉÅíë=ã~áåäó
_Ñd…ë=ëãççíÜ=áåíÉÖê~íáçå=áåíç=íÜÉ=pb_=dêçìéK

Events after the reporting period
^í=íÜÉ=ÄÉÖáååáåÖ=çÑ=OMMNI=~Äçìí=NKQ=ãáääáçå=ëÜ~êÉë=áå=lj=ïÉêÉ=ÇáîÉëíÉÇ=ïáíÜ=~=Å~éáí~ä
Ö~áå=çÑ=~Äçìí=pbh=PQM=jK=lå=NV=cÉÄêì~êóI=OMMNI=pb_=ÜÉäÇ=~Äçìí=MKV=ãáääáçå=ëÜ~êÉë=áå
ljK=páãìäí~åÉçìëäóI=_Ñd=Ü~ë=ëçäÇ=ëÜ~êÉë=áå=aÉìíëÅÜÉ=_∏êëÉ=ïáíÜ=~=Å~éáí~ä=Ö~áå=çÑ
~ééêçñáã~íÉäó=bro=OS=j=E~ééêçñáã~íÉäó=pbh=OPM=jFK

^ë=çÑ=OMMNI=pb_Ûë=çéÉê~íáçåë=~êÉ=çêÖ~åáëÉÇ=áåíç=ëáñ=ÇáîáëáçåëW=mÉêëçå~ä=_~åâáåÖ=pïÉÇÉåI
mÉêëçå~ä=_~åâáåÖ=fåíÉêå~íáçå~äI=_ÑdI=`çêéçê~íÉ=C=fåëíáíìíáçåëI=fåîÉëíãÉåí=j~å~ÖÉãÉåí
C=iáÑÉ=~åÇ=íÜÉ=_~äíáÅ=pí~íÉë=C=mçä~åÇK=qÜÉ=ÇáëíêáÄìíáçå=áë=Ä~ëÉÇ=ã~áåäó=çå=pb_…ë
ÅìëíçãÉêë=~åÇ=íÜÉáê=åÉÉÇëK

qÜÉ=_ç~êÇ=ïáää=éêçéçëÉ=íç=íÜÉ=^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=çå=R=^éêáä=OMMN=íÜ~í=pb_=~ÅèìáêÉ
çïå=ëÜ~êÉë=áå=íÜÉ=ëÉÅìêáíáÉë=éçêíÑçäáçK

aáîáÇÉåÇ
qÜÉ=_ç~êÇ=çÑ=aáêÉÅíçêë=éêçéçëÉë=~=ÇáîáÇÉåÇ=çÑ=pbh=QKMM=Epbh=PKRMF=éÉê=pÉêáÉë=^=~åÇ
pÉêáÉë=`=ëÜ~êÉI=ÅçêêÉëéçåÇáåÖ=íç=QMKV=éÉê=ÅÉåí=çÑ=É~êåáåÖë=éÉê=ëÜ~êÉK=qÜÉ=íçí~ä=ÇáîáÇÉåÇ
~ãçìåíë=íç=pbh=OIUNU=j=Epbh=OIQSS=jFK=qÜÉ=ä~ëí=Ç~ó=Ñçê=íê~ÇáåÖ=áå=pb_=Åìã=ÇáîáÇÉåÇ=áë
qÜìêëÇ~ó=R=^éêáäI=OMMNK

píçÅâÜçäãI=OM=cÉÄêì~êóI=OMMN
i~êë=e=qÜìåÉää
mêÉëáÇÉåí=~åÇ=dêçìé=`ÜáÉÑ=bñÉÅìíáîÉ

qÜÉ=áåíÉêáã=êÉéçêí=Ñçê=g~åì~êóJj~êÅÜ=OMMN=ïáää=ÄÉ=éìÄäáëÜÉÇ=çå=Q=j~óI=OMMNK=qÜÉ
éêáåíÉÇ=îÉêëáçå=çÑ=íÜÉ=~ååì~ä=êÉéçêí=ïáää=ÄÉ=ÇáëíêáÄìíÉÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=j~êÅÜK
^ååì~ä=dÉåÉê~ä=jÉÉíáåÖ=ïáää=ÄÉ=ÜÉäÇ=çå=R=^éêáä=OMMNK=pb_…ë=êÉéçêíë=~êÉ=~î~áä~ÄäÉ=çå=íÜÉ
fåíÉêåÉí=EïïïKëÉÄKëÉX=ïïïKëÉÄKåÉíFK

^ÇÇáíáçå~ä=áåÑçêã~íáçå=áë=~î~áä~ÄäÉ=ÑêçãW
dìåáää~=táâã~åI=eÉ~Ç=çÑ=dêçìé=`çããìåáÅ~íáçåëI=HQS=U==TSP=UN=OR
içíí~=qêÉëÅÜçïI=eÉ~Ç=çÑ=fåîÉëíçê=oÉä~íáçåëI=HQS=U=TSP=VR=RV

RESULT BY MAIN GROUP

kçêÇáÅ=_~åâáåÖ
qÜÉ=êÉëìäí=Ñçê=kçêÇáÅ=_~åâáåÖI=ïÜáÅÜ=Åçåëáëíë=çÑ=oÉí~áä=aáëíêáÄìíáçåI=jÉêÅÜ~åí=_~åâáåÖ=~åÇ
pb_=pÉÅìêáíáÉë=pÉêîáÅÉëI=ï~ë=ÜáÖÜäó=Ñ~îçìê~ÄäÉ=áå=OMMMK=qÜÉ=ÑçìêíÜ=èì~êíÉê=êÉëìäí=ï~ë=íÜÉ=ÄÉëí
çÑ=~ää=èì~êíÉêë=ÇìêáåÖ=OMMMI=pbh=NIUOV=jI=ÇÉëéáíÉ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉí=ëäçïJÇçïåK=oÉëìäí=Ñçê
íÜÉ=Ñìää=óÉ~ê=êçëÉ=Äó=PS=éÉê=ÅÉåí=íç=pbh=SIPOR=j=Epbh=QISRU=jFK

qçí~ä=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=OM=éÉê=ÅÉåí=íç=pbh=NP=TUM=jI=ïÜáäÉ=Åçëíë=êçëÉ=Äó=O=éÉê=ÅÉåí=íç
pbh=TIOSQ=jK=bñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=êÉä~íÉÇ=êÉãìåÉê~íáçåI=íÜÉ=Åçëí=äÉîÉä=ÇÉÅäáåÉÇ=N=éÉê=ÅÉåíK
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qÜÉ=ÜáÖÜÉê=áåÅçãÉ=~åÇ=íÜÉ=áåÅêÉ~ëÉÇ=ÑçÅìë=çå=Åçëí=Åçåíêçä=Ü~ë=áãéêçîÉÇ=íÜÉ=Åçëí=áåÅçãÉ
ê~íáçI=íç=MKRP=EMKSOFK

^ää=ÄìëáåÉëë=~êÉ~ë=ïáíÜáå=kçêÇáÅ=_~åâáåÖ=Ü~îÉ=ÄÉÉå=ïçêâáåÖ=Ü~êÇ=áãéêçîáåÖ=íÜÉáê=ÅìëíçãÉê
êÉä~íáçåëI=ÇÉÅêÉ~ëáåÖ=êáëâë=~åÇ=îçä~íáäáíó=É~êåáåÖë=~åÇ=~=ãçêÉ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=íÜÉ=Å~éáí~äK

qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=ÇÉÅêÉ~ëÉÇ=Äó=OMMI=íç=~ééêçñáã~íÉäó=S=PMMK

pb_…ë=ã~êâÉí=ëÜ~êÉ=çÑ=íçí~ä=ÇÉéçëáíë=Ñêçã=íÜÉ=ÖÉåÉê~ä=éìÄäáÅ=áå=pïÉÇÉå=ÇÉÅêÉ~ëÉÇ=íç
OMKS=éÉê=ÅÉåí=EONKO=éÉê=ÅÉåíFI=ïÜáäÉ=íÜÉ=ëÜ~êÉ=çÑ=ÇÉéçëáíë=Ñêçã=ÜçìëÉÜçäÇë=áåÅêÉ~ëÉÇ=íç
NPKV=éÉê=ÅÉåí==ENPKP=éÉê=ÅÉåíFK

qÜÉ=dêçìé…ë=ëÜ~êÉ=çÑ=íçí~ä=äÉåÇáåÖ=íç=íÜÉ=ÖÉåÉê~ä=éìÄäáÅ=ï~ë=NQKP=éÉê=ÅÉåí
ENQKU=éÉê=ÅÉåíFK=qÜÉ=ã~êâÉí=ëÜ~êÉ=çÑ=íÜÉ=ÜçìëÉÜçäÇ=ã~êâÉí=ï~ë=NNKR=éÉê=ÅÉåí=ENNKV=éÉê
ÅÉåíF=~åÇ=íÜÉ=ëÜ~êÉ=çå=íÜÉ=Åçêéçê~íÉ=ã~êâÉí=NRKV=éÉê=ÅÉåí=ENSKT=éÉê=ÅÉåíFK

Retail Distribution – Restructuring beginning to pay off
qÜÉ=éêçÑáí~Äáäáíó=çÑ=íÜÉ=oÉí~áä=aáëíêáÄìíáçå=ÄìëáåÉëë=~êÉ~=Ü~ë=Ñçê=ëçãÉ=óÉ~êë=ÄÉÉå=ïÉáÖÜíÉÇ
Ççïå=Äó=áåîÉëíãÉåíë=áå=åÉÅÉëë~êó=êÉëíêìÅíìêáåÖ=ãÉ~ëìêÉëK=qÜÉ=ÇÉîÉäçéãÉåí=áå=ÉJÄ~åâáåÖI
êÉëíêìÅíìêáåÖ=çÑ=íÜÉ=Äê~åÅÜ=çÑÑáÅÉ=åÉíïçêâI=ÅçãéÉíÉåÅÉ=ÇÉîÉäçéãÉåí=~åÇ=ÉÑÑáÅáÉåÅó=ãÉ~ëìêÉë
áå=éêçÅÉëëÉë=~åÇ=íÉÅÜåáÅ~ä=ëóëíÉãë=~êÉ=~=ÑÉï=Éñ~ãéäÉëK=aìêáåÖ=íÜÉ=óÉ~ê=OMMMI=ÜçïÉîÉêI=íÜÉëÉ
ÉÑÑçêíë=ÄÉÖ~å=íç=ëÜçï=êÉëìäíK

qÜÉ=áãéäÉãÉåí~íáçå=çÑ=~=åÉï=ïçêâáåÖ=ãçÇÉä=ïáíÜáå=íÜÉ=Äê~åÅÜ=çÑÑáÅÉë=J=~áãáåÖ=Ñçê
áãéêçîÉÇ=ÅìëíçãÉê=ëÉêîáÅÉ=~åÇ=ÉÑÑáÅáÉåÅó=J=áë=~=âÉó=ÉäÉãÉåí=áå=íÜáë=ÅÜ~åÖÉ=éêçÅÉëëK=qÜÉ
~ééêÉÅá~íáçå=Ñçê=íÜáë=åÉï=ÅçåÅÉéí=Ü~ë=ÄÉÉå=ÅäÉ~ê=áå=íÜÉ=ÅìëíçãÉê=ëìêîÉóë=ÇçåÉ=~í=ãçêÉ=íÜ~å
NMM=pb_JÄê~åÅÜÉë=íÜ~í=ëç=Ñ~ê=Ü~îÉ=~ÅÅçãéäáëÜÉÇ=çìê=áåíÉêå~ä=?ÅÉêíáÑáÅ~íáçå?K

qÜÉ=íçí~ä=êÉëìäí=Ñçê=oÉí~áä=aáëíêáÄìíáçå=áå=OMMM=ï~ë=pbh=OISRV=j=J=~å=áåÅêÉ~ëÉ=Äó=RO=éÉê=ÅÉåí=áå
Åçãé~êáëçå=ïáíÜ=NVVV=Epbh=NITRO=jFK

qÜÉ=êÉëìäí=áë=íç=~=ä~êÖÉ=ÉñíÉåí=Äìáäí=çå=~=ëíêçåÖ=áåÅçãÉ=ÇÉîÉäçéãÉåíI=ÉëéÉÅá~ääó=ÇìêáåÖ=íÜÉ
ëíêçåÖ=ã~êâÉí=éÉêáçÇ=çÑ=íÜÉ=Ñáêëí=ãçåíÜë=çÑ=OMMMK=_ìí=~äëç=áå=~=óÉ~êJíçJóÉ~ê=Åçãé~êáëçåI=ÄçíÜ
åÉí=áåíÉêÉëí=É~êåáåÖëI=ìé=NT=éÉê=ÅÉåíI=~åÇ=åÉí=ÅçããáëëáçåëI=ìé=NV=éÉê=ÅÉåíI=Ü~ë=ÇÉÅáÇÉÇäó
áãéêçîÉÇK=oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä=áåÅêÉ~ëÉÇ=íç=OPKP=éÉê=ÅÉåí=ENSKN=éÉê=ÅÉåíFK

aìêáåÖ=OMMMI=~=åìãÄÉê=çÑ=ãÉ~ëìêÉë=Ü~ë=ÄÉÉå=í~âÉå=íç=áãéêçîÉ=íÜÉ=ÄìëáåÉëë=~êÉ~Dë=Åçëíë=~åÇ
çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅóW=qÜÉ=ÅäçëáåÖ=Ççïå=çÑ=RN=Äê~åÅÜ=çÑÑáÅÉëX=íÜÉ=ëÉÅìêáíáë~íáçå=çÑ=ãçêíÖ~ÖÉ
äç~åëX=çìíëçìêÅáåÖ=çÑ=ïêáíÉJçÑÑ=ÇÉÄí=ÅçääÉÅíáçå=~ë=ïÉää=~ë=ÅÉåíê~ä=Å~ëÜ=Ü~åÇäáåÖK=^ë=~=êÉëìäíI
íÜÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=ïáíÜáå=oÉí~áä=aáëíêáÄìíáçå=Ü~ë=ÇÉÅêÉ~ëÉÇ=Äó=QRMK

aÉëéáíÉ=íÜÉ=ÜáÖÜ=ÖêçïíÜ=áå=ÄìëáåÉëë=îçäìãÉI=íÜÉ=ÄìëáåÉëë=~êÉ~Dë=Åçëíë=ïÉêÉ=ä~êÖÉäó
ìåÅÜ~åÖÉÇ=Åçãé~êÉÇ=ïáíÜ=NVVVI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=ÜáÖÜ=éÉêÑçêã~åÅÉJêÉä~íÉÇ
ÅçãéÉåë~íáçå=~ë=~=êÉëìäí=çÑ=íÜÉ=Ñ~îçìê~ÄäÉ=É~êåáåÖëK=`çëíLáåÅçãÉ=ê~íáç=Ü~ë=íÜìë=áãéêçîÉÇ=íç
MKRV=EMKSTFK

jÉêÅÜ~åí=_~åâáåÖJ=_Éëí=èì~êíÉê=íç=Ç~íÉ=ã~âáåÖ=OMMM=~=êÉÅçêÇ=óÉ~ê
qÜÉ=ÑçìêíÜ=èì~êíÉê=OMMM=ï~ë=íÜÉ=ëíêçåÖÉëí=èì~êíÉê=ëáåÅÉ=íÜÉ=Ñçêã~íáçå=çÑ=jÉêÅÜ~åí=_~åâáåÖI
ïáíÜ=~=íçí~ä=êÉëìäí=çÑ=pbh=VTS=jK=qÜÉ=ëí~ÄäÉ=ÖêçïíÜ=áå=ÅìëíçãÉê=êÉä~íÉÇ=áåÅçãÉ=ÅçåíáåìÉÇI
pbh=RINSR=j=Åçãé~êÉÇ=íç=pbh=QIOMP=j=Ñçê=íÜÉ=Ñìää=óÉ~ê=NVVVK=qçí~ä=áåÅçãÉ=äÉîÉä=êçëÉ=Äó
OO=éÉê=ÅÉåíI=íç=pbh=SINOV=jK=qçí~ä=êÉëìäí=Ñçê=íÜÉ=Ñìää=óÉ~ê=áãéêçîÉÇ=Äó=OQ=éÉê=ÅÉåíI=íç
pbh=PIMNV=jI=ÇÉëéáíÉ=ä~ëí=óÉ~êÛë=êÉÅçîÉêáÉë=çÑ=pbh=QQO=j=ÇìÉ=íç=ïêáíÉÄ~Åâë=çÑ=éêáã~êáäó
oìëëá~å=éêçîáëáçåëK=bñÅäìÇáåÖ=êÉÅçîÉêáÉëLäÉåÇáåÖ=äçëëÉëI=íÜÉ=ìåÇÉêäóáåÖ=íçí~ä=êÉëìäí
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áåÅêÉ~ëÉÇ=Äó=RQ=éÉê=ÅÉåíK=qÜÉ=êÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä=áåÅêÉ~ëÉÇ=íç=OPKN=éÉê=ÅÉåí
Åçãé~êÉÇ=íç=NTKP=éÉê=ÅÉåí=çå=~îÉê~ÖÉ=Å~éáí~ä=áå=NVVVK

få=OMMMI=pb_=ëíêÉåÖíÜÉåÉÇ=áíë=éçëáíáçå=~ë=íÜÉ=äÉ~ÇáåÖ=kçêÇáÅ=ãÉêÅÜ~åí=Ä~åâ=ïáíÜ=ÄçíÜ
áåÅêÉ~ëÉÇ=ã~êâÉí=ëÜ~êÉë=~åÇ=ÜáÖÜÉê=èì~äáíó=ê~åâáåÖëK=cçê=Éñ~ãéäÉ=pb_=Ü~Ç=íÜÉ=ÜáÖÜÉëí
ã~êâÉí=ëÜ~êÉ=çÑ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=áå=pïÉÇÉå=~ÅÅçêÇáåÖ=íç=íÜÉ=`Éåíê~ä=_~åâ=çÑ=pïÉÇÉåK=^äëç
áå=íÜÉ=ÑáÉäÇ=çÑ=ë~äÉë=çÑ=åÉï=bèìáíó=fåÇÉñ=äáåâÉÇ=ÄçåÇë=çå=íÜÉ=plu=~=îÉêó=ÜáÖÜ=ã~êâÉí=ëÜ~êÉ=çÑ
PO=éÉê=ÅÉåí=ï~ë=êÉ~ÅÜÉÇK=qÜÉ=éçëáíáçå=~ë=íÜÉ=åìãÄÉê=çåÉ=Ä~åâ=áå=bñéçêí=iÉííÉê=çÑ=`êÉÇáí=ï~ë
êÉáåÑçêÅÉÇ=~åÇ=íÜÉ=ã~êâÉí=ëÜ~êÉ=ï~ë=PT=éÉê=ÅÉåíI=~ÅÅçêÇáåÖ=íç=íÜÉ=`Éåíê~ä=_~åâ=çÑ=pïÉÇÉåK

qÜÉ=áåÅêÉ~ëÉÇ=ÅìëíçãÉêJêÉä~íÉÇ=áåÅçãÉ=áë=~=ÅçåëÉèìÉåÅÉ=çÑ=jÉêÅÜ~åí=_~åâáåÖÛë=ÅçêÉ
çÄàÉÅíáîÉ=çÑ=Éå~ÄäáåÖ=ÅÜ~åÖÉ=~åÇ=~ÇÇáåÖ=î~äìÉ=íç=áíë=ÅìëíçãÉêëK=qÜÉ=~ÅÜáÉîÉãÉåí=ïáíÜáå=aÉÄí
`~éáí~ä=j~êâÉíë=Ü~ë=ÅçåíáåìÉÇ=áå=óÉ~ê=OMMM=~åÇ=íÜÉ=~ååì~ä=ÖêçïíÜ=ê~íÉ=Ñçê=íÜÉ=ä~ëí=ÅçìéäÉ=çÑ
óÉ~êë=Ü~ë=ÄÉÉå=ïÉää=~ÄçîÉ=RM=éÉê=ÅÉåíK=pÉÅìêáíáÉë=cáå~åÅÉ=~åÇ=^Åèìáëáíáçå=cáå~åÅÉ=Ü~îÉ
ÅçåíáåìÉÇ=íç=ãçîÉ=Ñçêï~êÇ=~åÇ=~êÉ=åçï=ïÉää=Éëí~ÄäáëÜÉÇ=éä~óÉêë=áå=íÜÉáê=ã~êâÉíëK=^äëç=íÜÉ
Å~ëÜ=ã~å~ÖÉãÉåí=~êÉ~=Ü~Ç=~=îÉêó=ÖççÇ=óÉ~ê=ïáíÜ=~=åìãÄÉê=çÑ=ëìÅÅÉëëÑìääó=ÅçåÅäìÇÉÇ=bìêç
Å~ëÜ=éççä=ÇÉ~äë=~ë=ïÉää=~ë=çíÜÉê=Å~ëÜ=ã~å~ÖÉãÉåí=ÇÉ~äëK=jÉêÅÜ~åí=_~åâáåÖÛë=cçêÉáÖå
bñÅÜ~åÖÉ=ÄìëáåÉëë=Ü~Ç=óÉí=~åçíÜÉê=éêçëéÉêçìë=óÉ~êI=ÇÉëéáíÉ=ëíêçåÖ=ÅçãéÉíáíáçå=áå=íÜÉ
bìêçéÉ~å=ã~êâÉíI=~åÇ=ï~ë=ê~åâÉÇ=ëÉÅçåÇ=áå=bìêçéÉ=çå=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=èì~äáíó=áå=~=êÉÅÉåí
ëìêîÉó=ÅçåÇìÅíÉÇ=Äó=dêÉÉåïáÅÜ=^ëëçÅá~íÉëK

qÜÉ=îÉåíìêÉ=Å~éáí~ä=ìåáí=pb_=c∏êÉí~ÖëáåîÉëí=ÅçåíáåìÉÇ=íç=ã~âÉ=éêçÑáí~ÄäÉ=Éñáíë=Ó=ÖÉåÉê~íáåÖ
Å~éáí~ä=Ö~áåë=çÑ=pbh=NQP=j=J=~ë=ïÉää=~ë=åÉï=éêçãáëáåÖ=áåîÉëíãÉåíë=áå=íÜÉ=ÑçìêíÜ=èì~êíÉêK=qÜÉ
ÇÉ~ä=Ñäçï=ï~ë=ëíêçåÖ=~åÇ=íÜÉ=éçêíÑçäáç=Äó=óÉ~êJÉåÇ=ÅçåëáëíÉÇ=çÑ=pbh=PSM=j=áåîÉëíÉÇ=áå=OU
Åçãé~åáÉëK

qÜÉ=ÇÉîÉäçéãÉåí=çÑ=fåíÉêåÉíJÄ~ëÉÇ=ÅìëíçãÉê=í~áäçêÉÇ=ëÉêîáÅÉë=Ü~ë=íçé=éêáçêáíó=ïáíÜáå
jÉêÅÜ~åí=_~åâáåÖ=~åÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=~=åìãÄÉê=çÑ=åÉï=ëçäìíáçåë=êÉ~ÅÜÉÇ=íÜÉ=ã~êâÉíK
kÉï=~åÇ=ÉåÜ~åÅÉÇ=Å~ëÜ=ã~å~ÖÉãÉåí=ÑìåÅíáçå~äáíó=~ë=ïÉää=~ë=�mêáãÉ=_êçâÉê~ÖÉÒ
ÑìåÅíáçå~äáíó=ï~ë=ä~ìåÅÜÉÇK

qÜÉ=ÖêçïíÜ=áå=ÑçêÉáÖå=ÉñÅÜ~åÖÉJÇÉ~äë=ÉñÉÅìíÉÇ=îá~=qê~ÇáåÖ=pí~íáçå=ÅçåíáåìÉÇ=~åÇ=åÉï
êÉÅçêÇë=Ü~îÉ=ÄÉÉå=ëÉí=áå=ÄçíÜ=~ÄëçäìíÉ=åìãÄÉêë=~ë=ïÉää=~ë=áå=êÉä~íáçå=íç=ã~åì~ä=ÇÉ~äëK=aìêáåÖ
íÜÉ=ÑçìêíÜ=èì~êíÉêI=~å=~ìíçã~íÉÇ=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ëçäìíáçåI=qp^u=Eqê~ÇáåÖ=pí~íáçå
^ìíçã~íÉÇ=bñÅÜ~åÖÉFI=ï~ë=ä~ìåÅÜÉÇ=áå=qê~ÇáåÖ=pí~íáçåK=fí=ïáää=~ääçï=ÅäáÉåíëI=éçêí~äëI
ÉñÅÜ~åÖÉëI=fåíÉêåÉí=ÄêçâÉêëI=ÉíÅK=íç=ÉñÉÅìíÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉJÇÉ~äë=áå=êÉ~äJíáãÉK=qê~ÇáåÖ
pí~íáçå=ï~ë=~äëç=ê~åâÉÇ=~ë=íÜÉ=ïçêäÇÛë=ëÉÅçåÇ=ÄÉëí=fåíÉêåÉí=ëçäìíáçå=Ñçê=ÑçêÉáÖå=ÉñÅÜ~åÖÉ
ÇÉ~äáåÖ=áå=bìêçãçåÉóÛë=~ååì~ä=ëìêîÉó=OMMMK=aÉÄí=`~éáí~ä=j~êâÉíë=~äëç=ä~ìåÅÜÉÇ=áíë=Ñáêëí
�ÉJÄçåÇÒ=çîÉê=íÜÉ=fåíÉêåÉíK=qÜÉ=éáéÉäáåÉ=çÑ=ÑìêíÜÉê=åÉï=fåíÉêåÉíJÄ~ëÉÇ=ëÉêîáÅÉë=áë=ëíêçåÖ=~åÇ
~=î~êáÉíó=çÑ=åÉï=ëçäìíáçåë=ïáää=ÄÉ=áåíêçÇìÅÉÇ=ÇìêáåÖ=OMMNK

qÜÉ=Åçëí=áåÅçãÉ=ê~íáç=áãéêçîÉÇ=íç=MKRM=Åçãé~êÉÇ=íç=MKSM=áå=NVVVK=qÜÉ=ìåÇÉêäóáåÖ=Åçëí=äÉîÉä
EáKÉK=íçí~ä=Åçëíë=ÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=êÉä~íÉÇ=êÉãìåÉê~íáçåF=ÇÉÅêÉ~ëÉÇ=Äó=R=éÉê=ÅÉåíK=qÜáë
ï~ë=ã~áåäó=~ÅÜáÉîÉÇ=íÜêçìÖÜ=~=åìãÄÉê=çÑ=ëìÅÅÉëëÑìä=ÉÑÑáÅáÉåÅó=éêçÖê~ããÉë=áå=íÜÉ
áåíÉêå~íáçå~ä=åÉíïçêâK=qçí~ä=ÅçëíëI=áåÅäìÇáåÖ=êÉãìåÉê~íáçåI=ï~ë=ÜÉäÇ=~í=íÜÉ=ë~ãÉ=äÉîÉä=~ë=áå
NVVVK=`çëíë=~êÉ=Åçåëí~åíäó=ãçåáíçêÉÇ=Ó=áí=áë=çÑ=ìíãçëí=áãéçêí~åÅÉ=íç=Ü~îÉ=Åçëí=Åçåíêçä=~åÇ
ÉÑÑáÅáÉåÅó=áå=~ää=çéÉê~íáçåë=~í=~ää=íáãÉëK=fåîÉëíãÉåíë=áå=ÖêçïíÜ=~êÉ~ë=ïáää=~äëç=áå=íÜÉ=ÑìíìêÉ=ÄÉ
Ñáå~åÅÉÇ=íÜêçìÖÜ=ÉÑÑáÅáÉåÅó=~Åíáçåë=í~âÉå=áå=ã~íìêÉ=~ë=ïÉää=~ë=åçåJÅçêÉ=~êÉ~ëK

kÉí=ÅêÉÇáí=äçëëÉë=Ñçê=íÜÉ=Ñìää=óÉ~ê=OMMM=ïÉêÉ=çå=~=îÉêó=äçï=äÉîÉäI=é~êíäó=ÇìÉ=íç=êÉÅçîÉêáÉëI=~åÇ
íÜÉ=çìíäççâ=Ñçê=jÉêÅÜ~åí=_~åâáåÖÛë=ÅêÉÇáí=éçêíÑçäáç=áë=ëíáää=ÖççÇK=qÜÉ=Ç~áäó=~îÉê~ÖÉ=s~äìÉJ~íJ
oáëâ=ï~ë=Ççïå=Äó=RM=éÉê=ÅÉåíI=Ñêçã=pbh=VO=j=íç=pbh=QS=jK=qÜÉ=êÉÇìÅíáçå=áë=é~êíäó=ÇìÉ=íç=~



NO

ÇÉäáÄÉê~íÉäó=äçïÉê=êáëâ=í~âáåÖ=Äìí=~äëç=íç=äçïÉê=îçä~íáäáíó=áå=íÜÉ=ã~êâÉíëK=^=äçåÖJíÉêã
ëìëí~áå~ÄäÉ=äÉîÉä=ïçìäÇ=ÄÉ=ÄÉíïÉÉå=pbh=RMJNMM=jK

qÜÉ=~ääçÅ~íÉÇ=Å~éáí~ä=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=áå=OMMMK=qÜÉ=ïçêâ=íç=êÉÇìÅÉ=jÉêÅÜ~åí=_~åâáåÖÛë
çîÉê~ää=Å~éáí~ä=åÉÉÇ=ïáää=ÅçåíáåìÉ=áå=óÉ~ê=OMMN=~åÇ=Å~éáí~ä=ÉãéäçóÉÇ=áå=äçï=êÉíìêå=~åÇ=åçåJ
ÖêçïíÜ=~êÉ~ë=ïáää=ÄÉ=Åìí=Ä~Åâ=~åÇ=íç=ëçãÉ=ÉñíÉåí=êÉáåîÉëíÉÇ=áå=ÖêçïáåÖ=ÜáÖÜ=êÉíìêå=~êÉ~ëI
ëìÅÜ=~ë=Å~éáí~ä=ã~êâÉí=éêçÇìÅíëK

SEB Securities Services – top-rated custodian
^í=íÜÉ=ÉåÇ=çÑ=óÉ~ê=OMMMI=pb_=pÉÅìêáíáÉë=pÉêîáÅÉë=ÜÉäÇ=pbh=OINRO=Äáääáçå=Epbh=OIONN=ÄáääáçåF=áå
pïÉÇáëÜ=~åÇ=ÑçêÉáÖå=~ëëÉíë=ìåÇÉê=ÅìëíçÇóK=qê~åë~Åíáçå=îçäìãÉë=ÉëÅ~ä~íÉÇ=íç=PKS=ãáääáçå
EOKN=ãáääáçåF=~å=áåÅêÉ~ëÉ=çÑ=ãçêÉ=íÜ~å=TM=éÉê=ÅÉåíK=qÜÉ=íçí~ä=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=PS=éÉêÅÉåí=íç
pbh=SSN=jK=aìêáåÖ=íÜÉ=óÉ~êI=pb_=pÉÅìêáíáÉë=pÉêîáÅÉë=Éñé~åÇÉÇ=áíë=çéÉê~íáçåë=áå=eÉäëáåâáI
`çéÉåÜ~ÖÉå=~åÇ=lëäçK

j~êâÉí=ëÜ~êÉ=êÉã~áåÉÇ=ëí~ÄäÉI=ÄÉíïÉÉå=PM=~åÇ=TR=éÉê=ÅÉåí=áå=íÜÉ=î~êáçìë=ëÉÖãÉåíëK=qÜÉ
ã~êâÉí=ëÜ~êÉ=çÑ=ÅêçëëJÄçêÇÉê=íê~åë~Åíáçåë=ï~ë=VM=éÉê=ÅÉåíK

få=OMMMI=pb_=pÉÅìêáíáÉë=pÉêîáÅÉë=ï~ë=ê~íÉÇ=åìãÄÉê=çåÉ=áå=pïÉÇÉå=Äó=íÜÉ=däçÄ~ä=`ìëíçÇá~å
j~Ö~òáåÉ=~åÇ=~ë=åìãÄÉê=Ñçìê=áå=bìêçéÉ=Äó=íÜÉ=ã~Ö~òáåÉ=däçÄ~ä=fåîÉëíçêK

Asset Management & Life

qÜÉ=íçí~ä=êÉëìäí=Ñçê=íÜáë=ã~áå=Öêçìé=J=ÅçåëáëíáåÖ=çÑ=pb_=fåîÉëí=C=cìåÇëI=mêáî~íÉ=_~åâáåÖ=~åÇ
pb_=qêóÖÖ=iáÑÉ=J=~ãçìåíÉÇ=íç=pbh=OINNT=j=Epbh=OISMM=jFK=^ää=ÄìëáåÉëë=~êÉ~ë=Ü~îÉ=ëÜçïå=~
ëíêçåÖ=ÇÉîÉäçéãÉåí=áå=~ää=êÉëéÉÅíë=ïáíÜ=ÉñÅÉéíáçå=Ñçê=íÜÉ=åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÅçåëÉèìÉåÅÉë
íÜ~í=~êáëÉ=áå=íÜÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë=áå=äáÑÉ=çéÉê~íáçåë=ÇìÉ=íç=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=ëíçÅâ
ã~êâÉíK=qÜÉ=êÉëìäí=ï~ë=åÉÖ~íáîÉäó=ÉÑÑÉÅíÉÇ=Äó=íÜÉ=ÇÉíÉêáçê~íáçå=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ
áåëìê~åÅÉ=çéÉê~íáçåëI=é~êíáÅìä~êäó=ÇìêáåÖ=íÜÉ=ÑçìêíÜ=èì~êíÉêK

qÜÉ=ÖêçìéÛë=êÉîÉåìÉëI=áåÅäìÇáåÖ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉëI=áåÅêÉ~ëÉÇ=Äó=Q=éÉê=ÅÉåíK=bñÅäìÇáåÖ
íÜÉëÉ=ÅÜ~åÖÉëI=áåÅçãÉ=êçëÉ=Äó=PP=éÉê=ÅÉåíK=qÜáë=ï~ë=ÇìÉI=~ãçåÖ=çíÜÉê=íÜáåÖëI=íç=íÜÉ=ìéíìêå
çå=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=áå=íÜÉ=É~êäó=é~êí=çÑ=íÜÉ=óÉ~êI=~ë=ïÉää=~ë=Ñ~îçìê~ÄäÉ=åÉï=ÄìëáåÉëë=Ñçê=äáÑÉ
áåëìê~åÅÉK=`çëíë=áåÅêÉ~ëÉÇ=Äó=OP=éÉê=ÅÉåíK

^í=PN=aÉÅÉãÄÉê=OMMMI=íÜÉ=pb_=dêçìéÛë=íçí~ä=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~ãçìåíÉÇ=íç
pbh=VNM=ÄáääáçåI=çÑ=ïÜáÅÜ=_Ñd=~ÅÅçìåíÉÇ=Ñçê=pbh=NNR=Äáääáçå=~åÇ=^ëëÉí=j~å~ÖÉãÉåí
~ÅÅçìåíÉÇ=Ñçê=pbh=TVR=Äáääáçå=Epbh=TMO=ÄáääáçåFK=lÑ=íÜÉ=ä~ííÉê=~ãçìåíI=éçêíÑçäáç=ã~å~ÖÉãÉåí
~ÅÅçìåíÉÇ=Ñçê=pbh=PQP=Äáääáçå=Epbh=OTQ=ÄáääáçåFI=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=EáåÅäìÇáåÖ=`çÇ~åF
Ñçê=pbh=ORR=Äáääáçå=Epbh=OOU=ÄáääáçåFI=ãìíì~ä=ÑìåÇë=Ñçê=pbh=NPS=Äáääáçå=Epbh=NQP=ÄáääáçåF=~åÇ
ìåáí=äáåâÉÇ=áåëìê~åÅÉ=Ñçê=pbh=SN=Äáääáçå=Epbh=RT=ÄáääáçåFK=^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=áåÅêÉ~ëÉÇ
Äó=NP=éÉê=ÅÉåí=ëáåÅÉ=óÉ~êJÉåÇ=NVVVK

pb_Ûë=ëÜ~êÉ=çÑ=pïÉÇÉåÛë=íçí~ä=ë~îáåÖë=ã~êâÉí=Ó=ãìíì~ä=ÑìåÇëI=ìåáíJäáåâÉÇI=íê~Çáíáçå~ä=äáÑÉ
áåëìê~åÅÉ=ÉíÅ=Äìí=ÉñÅäìÇáåÖ=ÇáêÉÅíäó=çïåÉÇ=ëÜ~êÉë=Ó=~í=íÜÉ=ÉåÇ=çÑ=OMMM=ï~ë=NVKO=éÉê=ÅÉåí
EONIR=éÉê=ÅÉåíFK

pb_=é~êíáÅáé~íÉÇ=áå=íÜÉ=éêÉãáìã=éÉåëáçå=ëÉäÉÅíáçå=éêçÅÉëë=ïáíÜ=NV=ÑìåÇë=~åÇ=çÄí~áåÉÇ=~
ã~êâÉí=ëÜ~êÉ=çÑ=Q=éÉê=ÅÉåíK=qÜáë=ï~ë=ÄÉäçï=áíë=çïå=ÉñéÉÅí~íáçåë=~åÇ=íÜçëÉ=çÑ=íÜÉ=ã~êâÉíK=låÉ
çÑ=íÜÉ=ã~áå=êÉ~ëçåë=áë=ÅçåëáÇÉêÉÇ=íç=ÄÉ=íÜ~í=pb_Ûë=êÉÅÉåíäó=ëí~êíÉÇ=ãáêêçê=ÑìåÇë=EáÇÉåíáÅ~ä=íç
ÑìåÇë=çìíëáÇÉ=mmjF=ÇáÇ=åçí=ëÜçï=~=ÜáëíçêáÅ=êÉíìêå=áå=mmjÛë=ÑìåÇ=Å~í~äçÖìÉ=ïÜáÅÜ=ï~ë=~å
áãéçêí~åí=Ñ~Åíçê=ïÜÉå=éÉçéäÉ=ã~ÇÉ=íÜÉáê=ÅÜçáÅÉK



NP

SEB Invest & Fonder
pb_=fåîÉëí=C=cìåÇë=EéêÉîáçìëäó=êÉéçêíÉÇ=íçÖÉíÜÉê=ïáíÜ=mêáî~íÉ=_~åâáåÖ=ìåÇÉê=íÜÉ
ÇÉëáÖå~íáçå=çÑ=^ëëÉí=j~å~ÖÉãÉåíF=ëÜçïÉÇ=É~êåáåÖë=áãéêçîÉãÉåí=çÑ=PQ=éÉê=ÅÉåí=íç=pbh=
TNM=j=Epbh=RPN=jFK

oÉîÉåìÉë=êçëÉ=Äó=OU=éÉê=ÅÉåíI=ã~áåäó=ÇìÉ=íç=îçäìãÉ=ÖêçïíÜ=êÉä~íÉÇ=íç=áåÅêÉ~ëÉÇ=åÉï
ÄìëáåÉëë=~åÇ=íÜÉ=ÉÑÑÉÅíë=çÑ=íÜÉ=ëíçÅâ=ÉñÅÜ~åÖÉ=ìéëïáåÖ=Ñêçã=íÜÉ=ä~ííÉê=é~êí=çÑ=NVVV=ìåíáä=íÜÉ
ÄÉÖáååáåÖ=çÑ=OMMMK=mêÉîáçìë=áåîÉëíãÉåíë=áå=íÜÉ=kçêÇáÅ=êÉÖáçå=ÅçåíêáÄìíÉÇ=~=ëáÖåáÑáÅ~åí=é~êí=çÑ
íÜÉ=êÉîÉåìÉ=áåÅêÉ~ëÉK=p~äÉë=çìíëáÇÉ=pïÉÇÉå=~ÅÅçìåíÉÇ=Ñçê=ãçêÉ=íÜ~å=RM=éÉê=ÅÉåí=çÑ=íçí~ä=åÉï
ÄìëáåÉëëK

`çëíë=êçëÉ=Äó=OR=éÉê=ÅÉåíI=ã~áåäó=ÇÉêáîáåÖ=Ñêçã=ÉãéäçóÉÉJêÉä~íÉÇ=ÅçëíëI=~ë=ïÉää=~ë=Ñêçã
áåîÉëíãÉåí=áå=aÉåã~êâK

få=kçîÉãÄÉêI=pb_=ÉñíÉåÇÉÇ=áíë=ê~åÖÉ=çÑ=ÑìåÇë=ïáíÜ=NM=ÉñíÉêå~ä=ÑìåÇë=Ñêçã=ëáñ=ÑçêÉáÖå
ã~å~ÖÉêëK

pb_Ûë=ëÜ~êÉ=çÑ=åÉï=ÄìëáåÉëë=áå=íÜÉ=pïÉÇáëÜ=ãìíì~ä=ÑìåÇë=ã~êâÉí=~ãçìåíÉÇ=íç=UKV=éÉê=ÅÉåí
ENQKM=éÉê=ÅÉåíF=ïÜáäÉ=áíë=ëÜ~êÉ=çÑ=íçí~ä=ÑìåÇ=~ëëÉíë=áå=pïÉÇÉå=ï~ë=NVKS=éÉê=ÅÉåí=EOOKO=éÉê=ÅÉåíFK

få=kçîÉãÄÉêI=íÜÉ=ê~íáåÖ=áåëíáíìíÉ=jçêåáåÖëí~ê=Ö~îÉ=NQ=çÑ=pb_Ûë=ÑìåÇë=áíë=ÜáÖÜÉëí=ê~íáåÖ=Ó=ÑáîÉ
ëí~êë=Ó=~åÇ=NT=ÑìåÇë=ïÉêÉ=~ï~êÇÉÇ=Ñçìê=ëí~êëK=qÜáë=ã~âÉë=pb_=íÜÉ=ã~å~ÖÉê=ïáíÜ=Äó=Ñ~ê=íÜÉ
ãçëí=ÑáîÉJ=~åÇ=ÑçìêJëí~ê=ÑìåÇë=áå=íÜÉ=pïÉÇáëÜ=ã~êâÉíK

aìêáåÖ=íÜÉ=óÉ~êI=~=ÅçJçéÉê~íáçå=ï~ë=ëí~êíÉÇ=ïáíÜ=_Ñd=fåîÉëí=çîÉê=íÜÉ=ã~å~ÖÉãÉåí=çÑ=ëçãÉ=çÑ
íÜÉáê=ÑìåÇëK

Private Banking
táíÜáå=mêáî~íÉ=_~åâáåÖI=ïÜáÅÜ=Åçåëáëíë=çÑ=íÜÉ=pïÉÇáëÜ=çéÉê~íáçåë=pb_=båëâáäÇ~=_~åâÉå=~åÇ
íÜÉ=áåíÉêå~íáçå~ä=çéÉê~íáçåë=pb_=mêáî~íÉ=_~åâI=íçí~ä=êÉëìäí=áåÅêÉ~ëÉÇ=Äó=RP=éÉê=ÅÉåí=íç
pbh=NIMRQ=jK=_çíÜ=Éèìáíó=íê~ÇáåÖ=~åÇ=äçåÖJíÉêã=ã~å~ÖÉãÉåí=ÇÉîÉäçéÉÇ=îÉêó=ïÉää=ïáíÜ=~
ÖççÇ=áåÑäçï=çÑ=åÉï=ÅìëíçãÉêëK=^ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=Ñêçã=íÜÉ=ÉñáëíáåÖ=ÅìëíçãÉê=Ä~ëÉ
~äëç=ëÜçïÉÇ=îÉêó=ÖççÇ=ÖêçïíÜK

qÜÉ=Åçëí=áåÅêÉ~ëÉë=~êÉ=ã~áåäó=~ííêáÄìí~ÄäÉ=íç=ÇÉîÉäçéãÉåí=çÑ=áåíÉêåÉí=Ä~åâ=ëçäìíáçåë=Ñçê
ÅìëíçãÉêë=ïáíÜáå=fåíÉêå~íáçå~ä=mêáî~íÉ=_~åâáåÖ=~åÇ=~å=áåÅêÉ~ëÉ=áå=íÜÉ=åìãÄÉê=çÑ=àçÄë=ÇìÉ=íç
ÜáÖÜÉê=îçäìãÉë=~åÇ=~å=ÉåÜ~åÅÉÇ=äÉîÉä=çÑ=ëÉêîáÅÉK

pb_=mêáî~íÉ=_~åâ=çéÉåÉÇ=~=åÉï=çÑÑáÅÉ=áå=dÉåÉî~=ÇìêáåÖ=íÜÉ=óÉ~êI=~ÇÇáåÖ=íç=áíë=ÉñáëíáåÖ
çéÉê~íáçåë=áå=iìñÉãÄçìêÖ=~åÇ=içåÇçåK

SEB Trygg Liv
qÜÉ=ã~êâÉí=Ñçê=ëáåÖäÉJéêÉãáìã=ÉåÇçïãÉåí=áåëìê~åÅÉ=êÉã~áåÉÇ=ëíêçåÖ=~äíÜçìÖÜ=~=ÇÉÅäáåÉ
ï~ë=åçíÉÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=qÜÉ=ã~áå=ë~äÉë=ÑçÅìë=áë=çå=ìåáí=äáåâÉÇ=áåëìê~åÅÉ
ïÜáÅÜ=åçï=êÉéêÉëÉåíë=VN=éÉê=ÅÉåí=EUQ=éÉê=ÅÉåíF=çÑ=íçí~ä=ë~äÉëI=áåÅäìÇáåÖ=ë~äÉë=çìíëáÇÉ=pïÉÇÉåK
pb_=qêóÖÖ=iáî=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=çå=íÜÉ=pïÉÇáëÜ=ã~êâÉí=Ñçê=ìåáí=äáåâÉÇ=áåëìê~åÅÉ=ïáíÜ=~
ã~êâÉí=ëÜ~êÉ=çÑ=NVKR=éÉê=ÅÉåí=EONKS=éÉê=ÅÉåíFK=få=íÜÉ=íçí~ä=äáÑÉ=áåëìê~åÅÉ=ã~êâÉíI=íÜÉ=ã~êâÉí
ëÜ~êÉ=ï~ë=NQKV=éÉê=ÅÉåí=ENSKN=éÉê=ÅÉåíFK=qç=íÜáë=ÅçìäÇ=ÄÉ=~ÇÇÉÇ=íÜÉ=ë~äÉë=çÑ=íÜÉ=ÉåÇçïãÉåí
áåëìê~åÅÉ=iáÑÉ=^ëëìê~åÅÉ=mçêíÑçäáç=_çåÇI=ïÜáÅÜ=ï~ë=ëçäÇ=íç=íÜÉ=pïÉÇáëÜ=ã~êâÉí=Äó=pb_
qêóÖÖ=iáÑÉ=áå=fêÉä~åÇI=~åÇ=íÜìë=åçí=áåÅäìÇÉÇ=áå=íÜÉ=pïÉÇáëÜ=ã~êâÉí=ëí~íáëíáÅëK=p~äÉë=çÑ=íÜÉ
mçêíÑçäáç=_çåÇ=~ãçìåíÉÇ=íç=pbh=NIMQO=jK



NQ

líÜÉê=çéÉê~íáåÖ=áåÅçãÉI=áKÉK=ã~áåäó=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=áåÅêÉ~ëÉÇ=Äó=PT=éÉê=ÅÉåíK
eçïÉîÉêI=íÜÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=çéÉê~íáçå=ï~ë=ÅçåëáÇÉê~Ääó=äçïÉê=íÜ~å=ä~ëí=óÉ~êK
qÜáë=áë=ÇìÉ=íç=íÜÉ=åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=íÜ~í=~êáëÉ=ÇìÉ=íç=íÜÉ=ÇÉîÉäçéãÉåí=çå=íÜÉ=ëíçÅâ
ã~êâÉíK=få=NVVVI=íÜÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=Ö~îÉ=~=éçëáíáîÉ=ÉÑÑÉÅí=çÑ=pbh=TQU=jK=få=OMMMI=íÜÉ
ÇÉîÉäçéãÉåí=çÑ=íÜÉ=ëíçÅâ=ã~êâÉí=Ö~îÉ=~=åÉÖ~íáîÉ=ÉÑÑÉÅí=çÑ=pbh=UNQ=jK=^ë=~=ÅçåëÉèìÉåÅÉ=íçí~ä
áåÅçãÉ=ÇÉÅêÉ~ëÉÇ=Äó=OU=éÉê=ÅÉåíK

qç=ã~íÅÜ=íÜÉ=ÖêçïíÜ=Åçëíë=êçëÉ=Äó=ON=éÉê=ÅÉåíI=ãçëíäó=áå=íÜÉ=Ñçêã=çÑ=Åçëíë=Ñçê=áåÅêÉ~ëÉÇ=ë~äÉëK

qçí~ä=êÉëìäí=íÜìë=ÇÉÅêÉ~ëÉÇ=Ñêçã=pbh=NIPUN=j=íç=pbh=PRP=jK=qÜÉ=ÇÉÅêÉ~ëÉ=íÜçìÖÜ=áë=äÉëë=íÜ~å
íÜÉ=åÉÖ~íáîÉ=áãé~Åí=çÑ=íÜÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíëK=qçí~ä=êÉëìäí=ÄÉÑçêÉ=íÜÉ=åÉÖ~íáîÉ=ÉÑÑÉÅíë=ïçìäÇ
Ü~îÉ=ãÉ~åí=~=êÉëìäí=áå=NVVV=çÑ=pbh=SPP=j=íÜ~í=ïçìäÇ=Ü~îÉ=êáëÉå=íç=pbh=NINST=j=áå=OMMM=Ó=~ää
çíÜÉê=íÜáåÖë=Éèì~äK

bñíÉåëáîÉ=ïçêâ=ï~ë=Å~êêáÉÇ=çìí=ÇìêáåÖ=íÜÉ=óÉ~ê=íç=ÇÉîÉäçé=ÅçåÅÉéíë=~åÇ=éêçÇìÅíë=áå=íÜÉ
ïÉäÑ~êÉ=~åÇ=Ñáå~åÅá~ä=ëÉÅìêáíó=ëÉÖãÉåíëI=~ë=~=ÅçãéäÉãÉåí=íç=ëí~íÉ=Ñáå~åÅÉÇ=áåëìê~åÅÉK=cçê
Éñ~ãéäÉI=ÄìáäÇáåÖ=ëí~êíë=ïÉêÉ=ÇÉÅáÇÉÇ=Ñçê=ëÜÉäíÉêÉÇ=ÜçìëáåÖ=Ñçê=ÉäÇÉêäó=éçäáÅóÜçäÇÉêëI
ÄÉÖáååáåÖ=áå=e~äãëí~ÇK=få=íÜÉ=Åçêéçê~íÉ=ëÉÅíçêI=pb_=qêóÖÖ=iáî=Ü~ë=~ÅèìáêÉÇ=~=éêçãáåÉåí=êçäÉ
áå=íÜÉ=�jçÇÉêå=i∏åÒ=EãçÇÉêå=ë~ä~êóF=ëÅÜÉãÉI=ïÜáÅÜ=ï~ë=ä~ìåÅÜÉÇ=ÇìêáåÖ=íÜÉ=óÉ~ê=Ó=~
Åçãé~åó=ëçäìíáçå=Ä~ëÉÇ=çå=ÉãéäçóÉÉë=ï~áîáåÖ=é~êí=çÑ=Öêçëë=ë~ä~êó=áå=Ñ~îçìê=çÑ=çíÜÉê
ÄÉåÉÑáíëI=çÅÅìé~íáçå~ä=éÉåëáçåI=ÉíÅK

BfG
_ÑdWë=åçêã~ä=çéÉê~íáçå~ä=êÉëìäí=~ë=áí=áë=ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=pb_=dêçìé=ï~ë=bro=UN=jI=Éèì~ä
íç=pbh=SUN=jK=cìêíÜÉêãçêÉ=_Ñd=êÉéçêíÉÇ=~=çåÉJçÑÑ=áíÉã=áå=åÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë
çÑ=bro=OT=jI=Éèì~ä=íç=pbh=OPM=jK=qÜìëI=_Ñd=êÉéçêíÉÇ=~=íçí~ä=êÉëìäí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ
pïÉÇáëÜ=~ÅÅçìåíáåÖ=éêáåÅáéäÉë=çÑ=bro=NMU=j=Éèì~ä=íç=pbh=VNN=jK

qÜÉ=~ÅíáîáíáÉë=çÑ=_Ñd=áå=OMMM=ïÉêÉ=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ëìÄëí~åíá~ä=êÉëíêìÅíìêáåÖ=~áãÉÇ=~í
áåÅêÉ~ëáåÖ=íÜÉ=Ä~åâÛë=éêçÑáí~ÄáäáíóK=^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~êI=_Ñd=ï~ë=ïÉää=~ÜÉ~Ç=çÑ=áíë
êÉëíêìÅíìêáåÖ=í~êÖÉíëK=qÜÉ=ëí~ÑÑ=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Äó=SSM=ÉãéäçóÉÉëK=oáëâJïÉáÖÜíÉÇ=~ëëÉíë
Ü~îÉ=ÄÉÉå=êÉÇìÅÉÇ=Äó=bro=QIV=Äáääáçå=íç=bro=NUIT=ÄáääáçåI=JON=éÉê=ÅÉåíK=qÜÉ=êÉíìêå=çå=Éèìáíó
E~ÑíÉê=pïÉÇáëÜ=ëí~åÇ~êÇ=í~ñF=Ä~ëÉÇ=çå=íÜÉ=Å~éáí~ä=~í=íÜÉ=ÉåÇ=çÑ=OMMM=ï~ë=QKR=éÉê=ÅÉåíK

^ãçåÖ=íÜÉ=ëíê~íÉÖáÅ=ÇáîÉëíáíìêÉë=ï~ë=íÜÉ=ÅäçëìêÉ=çÑ=aÉìíëÅÜÉ=e~åÇÉäëÄ~åâ=Eae_F=~ë=ïÉää=~ë
íÜÉ=ë~äÉ=çÑ=aÉìíëÅÜÉ=píêìÅíìêÉÇ=cáå~åÅÉ=EapcFI=j~åáÅ=~åÇ=_Ñd=iÉ~ëáåÖK=cçêãÉê
pâ~åÇáå~îáëâ~=båëâáäÇ~=_~åâÉå=^d=ÄÉÅ~ãÉ=~=ïÜçääó=çïåÉÇ=_Ñd=ëìÄëáÇá~êó=~í=óÉ~êJÉåÇ
OMMMK=_Ñd=_~åâ=iìñÉãÄçìêÖ=pK^KI=_ÑdÛë=iìñÉãÄçìêÖ=áåîÉëíãÉåí=ëìÄëáÇá~êóI=ï~ë=ëçäÇ=íç=pb_
ïáíÜ=~=îáÉï=íç=ãÉêÖáåÖ=íÜÉ=ÖêçìéÛë=iìñÉãÄçìêÖJÄ~ëÉÇ=çéÉê~íáçåëK=bñíÉåëáîÉ=~Åíáçåë=ïÉêÉ
í~âÉå=íç=êÉëíêìÅíìêÉ=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíK=qÜÉ=åÉí=ÅçåëÉèìÉåÅÉë=çÑ=~ää=íÜÉëÉ=~Åíáçåë=ïÉêÉ
~ÅÅçìåíÉÇ=Ñçê=áå=ÅçååÉÅíáçå=ïáíÜ=Éëí~ÄäáëÜáåÖ=íÜÉ=éìêÅÜ~ëÉ=~ÅÅçìåíáåÖ=~åÇ=ÇÉíÉêãáåáåÖ=íÜÉ
åÉÖ~íáîÉ=ÖççÇïáääK=qÜÉ=êÉéçêíÉÇ=êÉëìäí=áå=bìêç=Ñçê=_Ñd=áë=ëìãã~êáëÉÇ=áå=~ééÉåÇáñ=PI=ïÜáÅÜ
~äëç=Åçåí~áåë=~=ÇÉí~áäÉÇ=Å~äÅìä~íáçå=~åÇ=~ääçÅ~íáçå=çÑ=íÜÉ=åÉÖ~íáîÉ=ÖççÇïáääK

qÜÉ=Ä~åâ=ÅçåíáåìÉÇ=áíë=ãìäíáJÅÜ~ååÉä=~ééêç~ÅÜ=áå=OMMMK=^å=~ÖêÉÉãÉåí=éêçîáÇáåÖ=Ñçê
ÉñíÉåëáîÉ=ÅçJçéÉê~íáçå=ï~ë=ëáÖåÉÇ=~í=óÉ~êJÉåÇ=OMMM=ïáíÜ=íÜÉ=`çäçÖåÉJÄ~ëÉÇ=dÉêäáåÖ=ÖêçìéI=~
ã~àçê=éä~óÉê=áå=dÉêã~åóÛë=áåëìê~åÅÉ=ã~êâÉíK

fåíÉêåÉí=Ä~åâáåÖ=ï~ë=íÜÉ=Ñ~ëíÉëí=ÖêçïáåÖ=çÑ=~ää=íÜÉ=Ä~åâÛë=î~êáçìë=ÇáëíêáÄìíáçå=ÅÜ~ååÉäëK=qÜÉ
åìãÄÉê=çÑ=ÉJÄ~åâáåÖ=ÅäáÉåíë=ãçêÉ=íÜ~å=ÇçìÄäÉÇ=íç=NQTIMMMK



NR

få=kçîÉãÄÉêI=íÜÉ=Ä~åâ=ä~ìåÅÜÉÇ=çåäáåÉ=ÄêçâÉê=pb_ÇáêÉÅíK=^å=ÉñÅäìëáîÉ=ÅçJçéÉê~íáçå
~ÖêÉÉãÉåí=ïáíÜ=ïïïKï~ääëíêÉÉíJçåäáåÉI=íÜÉ=dÉêã~å=ïÉÄÛë=äÉ~ÇáåÖ=éêçîáÇÉê=çÑ=Ñáå~åÅá~ä
áåÑçêã~íáçå=ï~ë=ëáÖåÉÇ=áå=aÉÅÉãÄÉêK

kÉí=áåÑäçï=áå=_Ñd=fåîÉëí=ÑìåÇë=ÅçåíáåìÉÇ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=íçí~ääáåÖ=bro=SMT=j=~í=óÉ~êJ
ÉåÇK=fåëíáíìíáçå~ä=ÑìåÇë=Ü~Ç=~=åÉí=çìíÑäçï=çÑ=bro=UMN=jK=_Ñd=fããçfåîÉëí=Ü~Ç=åÉí=áåÑäçïë=çÑ
bro=RN=jK=fíë=çéÉåJÉåÇÉÇ=êÉ~ä=Éëí~íÉ=ÑìåÇ=ÅçåíáåìÉÇ=áíë=ëìÅÅÉëë=ëíçêó=áå=OMMMK=qÜÉ=ÑìåÇ=ï~ë
~ï~êÇÉÇ=Ñáêëí=éä~ÅÉ=áå=íÜÉ=pí~åÇ~êÇ=C=mççê…ë=jáÅêçé~ä=^å~äóëáë=Ñçê=áíë=ÑáîÉJ=~åÇ=íÉåJóÉ~ê
éÉêÑçêã~åÅÉK=få=íçí~äI=qÜÉ=_Ñd=dêçìé=Ü~Ç=bro=NP=Äáääáçå=E~ééêçñáã~íÉäó=pbh=NNR=ÄáääáçåF=áå
~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí=~í=óÉ~êJÉåÇK

^ãçåÖ=ãçêÉ=íÜ~å=ÑáÑíó=ÅçãéÉíáåÖ=Åçãé~åáÉë=Ñçê=íÜÉ=bìêçéÉ~å=nì~äáíó=^ï~êÇ=áå=OMMMI=_Ñd
ï~ë=íÜÉ=Ñáêëí=bìêçéÉ~å=Ä~åâ=íç=ÄÉ=~ï~êÇÉÇ=~ë=çåÉ=çÑ=íÜÉ=åáåÉ=Ñáå~äáëíë=çÑ=íÜÉ=ÅçåíÉëíK

_Ñd=áë=ëÉí=íç=ÅÜ~åÖÉ=áíë=å~ãÉ=íç=pb_=^d=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMNK=qÜÉ
Åçëí=çÑ=~ééêçñáã~íÉäó=bro=UM=j=ïáää=ÄÉ=~ÅÅçìåíÉÇ=Ñçê=áå=íÜÉ=êÉëíêìÅíìêáåÖ=êÉëÉêîÉK=qÜÉ=Ä~åâ
ïáää=ÅçåíáåìÉ=íç=ÑçÅìë=çå=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=fåíÉêåÉí=Ä~åâáåÖK=kÉÅÉëë~êó=éêÉé~ê~íáçåë=íç
ÖÉ~ê=ìé=Ñçê=íÜÉ=êÉÑçêã=çÑ=íÜÉ=dÉêã~å=éÉåëáçå=ëóëíÉã=áå=OMMO=ïáää=ÄÉ=ã~ÇÉ=áå=OMMNK

qÜÉ=êÉëÉêîÉë=Éã~å~íáåÖ=Ñêçã=íÜÉ=~ääçÅ~íáçå=çÑ=íÜÉ=åÉÖ~íáîÉ=ÖççÇïáää=áë=çå=pb_=dêçìé=äÉîÉä
çåäóK=qÜÉ=äçÅ~ä=êÉëìäí=ïáää=ÄÉ=éêçîáÇáåÖ=Ñçê=íÜÉ=Åçëí=çÑ=êÉëíêìÅíìêáåÖ=~ë=íÜÉó=~ééÉ~êK=qÜìëI=íÜÉ
äçÅ~ä=êÉëìäí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=dÉêã~å=~ÅÅçìåíáåÖ=éêáåÅáéäÉë=ïáää=ÇáÑÑÉê=Ñêçã=íÜÉ=áãé~Åí=_Ñd
ïáää=Ü~îÉ=Ñçê=íÜÉ=êÉëìäí=çÑ=íÜÉ=pb_=dêçìéK

Other activities
qÜáë=Öêçìé=áåÅäìÇÉë=båëâáäÇ~=pÉÅìêáíáÉëI=pb_=hçêí=~åÇ=íÜÉ=_~äíáÅ=ÄìëáåÉëë=~êÉ~K=qÜÉ
ä~ííÉê=ÅçãéêáëÉë=íÜêÉÉ=ëìÄëáÇá~êó=Ä~åâëI=bÉëíá=§Üáëé~åâI=bëíçåá~I=i~íîáà~ë=råáÄ~åâ~I
i~íîá~=~åÇ=sáäåá~ìë=_~åâ~ëI=iáíÜì~åá~K

Enskilda Securities – improvement in results and strengthened positions

qÜêçìÖÜçìí=íÜÉ=óÉ~êI=íÜÉ=ëíçÅâ=ã~êâÉí=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=áåÅêÉ~ëÉÇ=íìêåçîÉê=~åÇ=ÄáÖ=~åÇ
Ñ~ëí=éêáÅÉ=ÑäìÅíì~íáçåëI=ïÜáÅÜ=ÅêÉ~íÉÇ=ÖççÇ=ÄìëáåÉëë=çééçêíìåáíáÉë=Ñçê=íÜÉ=ã~êâÉí=éä~óÉêëK=få
~ÇÇáíáçåI=båëâáäÇ~=pÉÅìêáíáÉë=ÅçåëçäáÇ~íÉÇ=áíë=éçëáíáçå=áå=íÜÉ=ã~êâÉíI=ïÜáÅÜ=í~âÉå=íçÖÉíÜÉê=äÉÇ
íç=~=ÅäÉ~ê=áåÅêÉ~ëÉ=áå=áåÅçãÉK=qÜÉ=Ñáêëí=èì~êíÉê=ÇáëíáåÖìáëÜÉÇ=áíëÉäÑ=íÜêçìÖÜ=ëíêçåÖäó=êáëáåÖ
ëíçÅâ=éêáÅÉëI=é~êíáÅìä~êäó=Ñçê=fq=~åÇ=íÉäÉÅçã=ëÜ~êÉëK=qÜÉ=ÄìëáåÉëë=Åäáã~íÉ=ï~ë=íÜÉêÉÑçêÉ
é~êíáÅìä~êäó=ÖççÇ=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉêI=ïÜáÅÜ=Ü~Ç=~=éçëáíáîÉ=áãé~Åí=ìéçå=båëâáäÇ~
pÉÅìêáíáÉëÛ=áåÅçãÉ=~ë=êÉÖ~êÇë=ÅçããáëëáçåëI=íê~ÇáåÖI=fåáíá~ä=mìÄäáÅ=lÑÑÉêáåÖë=EfmlëF=~åÇ=åÉï
ëÜ~êÉ=áëëìÉ=~ÅíáîáíáÉëK=píçÅâ=éêáÅÉë=ÇêçééÉÇ=îÉêó=ëÜ~êéäó=ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ
èì~êíÉêëI=ïÜáÅÜ=äÉÇ=íç=íçìÖÜÉê=ÅçåÇáíáçåë=Ñçê=båëâáäÇ~=pÉÅìêáíáÉëI=é~êíáÅìä~êäó=~ë=êÉÖ~êÇë=fmlë
~åÇ=åÉï=ëÜ~êÉ=áëëìÉëK

qÜÉ=ëíêÉåÖíÜÉåÉÇ=éçëáíáçå=áë=íÜÉ=êÉëìäí=çÑ=áåîÉëíãÉåíë=áå=íÜÉ=ãçëí=áãéçêí~åí=ÅçãéÉíáíáîÉ
ãÉ~åë=Ó=íÜÉ=ÉãéäçóÉÉë=~åÇ=íÜÉ=áåÑê~ëíêìÅíìêÉK=qÜÉ=åìãÄÉê=çÑ=èì~äáÑáÉÇ=ÉãéäçóÉÉë=áåÅêÉ~ëÉÇ
ëìÄëí~åíá~ääó=~åÇ=ëçãÉ=âÉó=êÉÅêìáíãÉåíë=ïÉêÉ=ã~ÇÉK=fåîÉëíãÉåíë=Ü~îÉ=ÄÉÉå=ã~ÇÉ=íç
ÉåÜ~åÅÉ=íÜÉ=áåíÉêå~ä=ëìééçêí=éêçÅÉëëÉë=~åÇ=íÜÉ=ëóëíÉã=ÉåîáêçåãÉåíK

bèìáíó=íìêåçîÉê=çå=~ää=íÜÉ=kçêÇáÅ=ëíçÅâ=ÉñÅÜ~åÖÉë=êçëÉ=Äó=SS=éÉê=ÅÉåíK=båëâáäÇ~=pÉÅìêáíáÉë=áë
åçï=íÜÉ=ä~êÖÉëí=ÄêçâÉê=çå=íÜÉ=ÉñÅÜ~åÖÉë=áå=píçÅâÜçäã=~åÇ=lëäç=~åÇ=~í=íÜÉ=ë~ãÉ=íáãÉ
áåÅêÉ~ëáåÖ=áíë=éçëáíáçåë=çå=íÜÉ=ÉñÅÜ~åÖÉë=áå=eÉäëáåâá=~åÇ=`çéÉåÜ~ÖÉåK

qÜêçìÖÜ=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=kçêïÉÖá~å=Åçãé~åó=lêâä~=cáå~åë=EcçåÇëãÉÖäáåÖF=^p^=Ñêçã
lêâä~=cáå~åë=^p^=íÜÉ=ä~êÖÉëí=kçêÇáÅ=áåîÉëíãÉåí=Ä~åâ=ï~ë=ÅêÉ~íÉÇK=^ÑíÉê=íÜÉ=~Åèìáëáíáçå
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pb_K

få=çêÇÉê=íç=ëíêÉåÖíÜÉå=áíë=éçëáíáçå=ïáíÜáå=íÜÉ=fq=~åÇ=íÉäÉÅçã=ëÉÅíçê=ÑìêíÜÉê=~åÇ=íç=ÄÉ=~ÄäÉ=íç
Ñçääçï=ÇÉîÉäçéãÉåíë=áå=íÜÉ=ê~éáÇäó=ÖêçïáåÖ=fq=ã~êâÉí=áå=`~äáÑçêåá~I=båëâáäÇ~=pÉÅìêáíáÉë
Éëí~ÄäáëÜÉÇ=~å=çÑÑáÅÉ=áå=p~å=cê~åÅáëÅçK=cìêíÜÉêãçêÉI=~=Åçêéçê~íÉ=Ñáå~åÅÉ=ÑìåÅíáçå=ï~ë=ëÉí=ìé
~í=íÜÉ=cê~åâÑìêí=çÑÑáÅÉ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=ÄçäëíÉêáåÖ=båëâáäÇ~=pÉÅìêáíáÉëÛ=éçëëáÄáäáíáÉë=íç
é~êíáÅáé~íÉ=~ë=~å=~ÇîáëÉê=áå=ÅçååÉÅíáçå=ïáíÜ=ÄìëáåÉëë=íê~åë~Åíáçåë=ÄÉíïÉÉå=dÉêã~å=~åÇ
kçêÇáÅ=Åçãé~åáÉë=~åÇ=íç=é~êíáÅáé~íÉ=áå=ã~êâÉí=áåíêçÇìÅíáçåë=áå=�kÉìÉê=j~êâíÒI=Ñçê=Éñ~ãéäÉK

båëâáäÇ~=i~ï=EäÉÖ~ä=~ÇîáÅÉ=ÑçÅìëáåÖ=çå=Åçêéçê~íÉ=Ñáå~åÅÉ=íê~åë~ÅíáçåëFI=`~éáí~ä=j~å~ÖÉãÉåí
~åÇ=íÜÉ=jçëÅçï=çÑÑáÅÉ=ïÉêÉ=ÅäçëÉÇ=ÇìêáåÖ=íÜÉ=óÉ~êK

qÜÉ=êÉëìäí=ï~ë=båëâáäÇ~=pÉÅìêáíÉë=ÄÉëí=ëç=Ñ~êW=pbh=NIMVR=jI=~å=áåÅêÉ~ëÉ=çÑ=UR=éÉê=ÅÉåí
ERU=éÉê=ÅÉåí=ÉñÅäìÇáåÖ=lêâä~=båëâáäÇ~=pÉÅìêáíáÉëFK

båëâáäÇ~=pÉÅìêáíáÉëÛ=áåÅçãÉ=áåÅêÉ~ëÉÇ=Äó=RV=éÉê=ÅÉåíI=çê=ïáíÜ=PO=éÉê=ÅÉåí=áÑ=lêâä~=båëâáäÇ~
pÉÅìêáíáÉë=áë=ÉñÅäìÇÉÇK=qÜÉ=ÜáÖÜ=áåÅêÉ~ëÉ=ï~ë=ÉëéÉÅá~ääó=ÇìÉ=íç=ëíêçåÖäó=êáëáåÖ=Åçããáëëáçå
áåÅçãÉ=~åÇ=ÑÉÉë=Ñêçã=ãÉêÖÉêë=~åÇ=~ÅèìáëáíáçåëK=gìëí=ÄÉäçï=RM=éÉê=ÅÉåí=çÑ=íÜÉ=ëÉÅçåÇ~êó
Åçããáëëáçå=ÅçãÉë=Ñêçã=íê~ÇÉë=áå=fqJ=~åÇ=íÉäÉÅçã=ëÜ~êÉëI=Åçãé~êÉÇ=íç=PM=éÉê=ÅÉåí=áå=NVVVK
qÜÉ=íçí~ä=Éèìáíó=íìêåçîÉê=áå=båëâáäÇ~=pÉÅìêáíáÉë=ï~ë=NOO=éÉê=ÅÉåí=ÜáÖÜÉê=áå=OMMM=íÜ~å=ä~ëí
óÉ~êK
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ÉñÅäìÇáåÖ=íÜáë=~ÅèìáëáíáçåFK=qÜÉ=Åçëí=áåÅêÉ~ëÉ=ï~ë=ÅÜáÉÑäó=ÇìÉ=íç=~Åèìáëáíáçå=Åçëíë=êÉä~íáåÖ=íç
lêâä~=cáå~åë=EcçåÇëãÉÖäáåÖF=^p^I=åÉï=êÉÅêìáíãÉåíI=fq=áåîÉëíãÉåíëI=ÜáÖÜÉê=ÄìëáåÉëë=îçäìãÉ
~åÇ=ÜáÖÜÉê=éÉêÑçêã~åÅÉJêÉä~íÉÇ=ÅçãéÉåë~íáçåK=qÜÉ=ìåÇÉêäóáåÖ=Åçëí=áåÅêÉ~ëÉ=ï~ë=NP=éÉê=ÅÉåíK
qÜÉ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=ÅÜ~åÖÉÇ=Ñêçã=QOM=íç=RQPI=çÑ=ïÜáÅÜ=lêâä~=båëâáäÇ~
pÉÅìêáíáÉë=UT=ÉãéäçóÉÉëK

SEB Kort - increased usage of cards
rëÉ=~åÇ=áåíÉêÉëí=áå=Å~êÇë=Ñçê=é~óãÉåí=ÑìêíÜÉê=áåÅêÉ~ëÉÇ=ÇìêáåÖ=OMMM=áå=íÜÉ=kçêÇáÅ=êÉÖáçåK
qÜáë=ï~ë=~éé~êÉåí=Ñêçã=íÜÉ=áåÅêÉ~ëÉÇ=åìãÄÉê=çÑ=Å~êÇë=~åÇ=Ñêçã=ÜáÖÜÉê=~îÉê~ÖÉ=îçäìãÉ=éÉê
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~áãÉÇ=~í=Åçãé~åáÉëI=ï~ë=áåíêçÇìÅÉÇ=áå=kçêï~óK=^=åÉï=êÉï~êÇ=éêçÖê~ãI=~áãÉÇ=~í=ÅêÉ~íáåÖ
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qÜÉ=ëÉêîáÅÉ=çÑÑÉêáåÖ=çå=íÜÉ=fåíÉêåÉí=ï~ë=Éñé~åÇÉÇ=~åÇ=éêáî~íÉ=ÅìëíçãÉêë=Å~å=åçï=îáÉï=íÜÉáê
íê~åë~Åíáçåë=~äêÉ~Çó=éêáçê=íç=áåîçáÅáåÖK=`Éåíê~ä=~ÅèìáêáåÖ=ï~ë=ëí~êíÉÇ=áå=pïÉÇÉåI=ïÜáÅÜ
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The Baltic Region – consolidation of banks
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qÜÉ=íçí~ä=êÉëìäí=Ñçê=íÜÉ=ÄìëáåÉëë=~êÉ~=ï~ë=pbh=POR=j=Epbh=NTM=jFK=bÉëíá=§Üáëé~åâ=~åÇ
i~íîáà~ë=råáÄ~åâ~=ïÉêÉ=ÅçåëçäáÇ~íÉÇ=Ñçê=íÜÉ=Ñìää=óÉ~êK=sáäåá~ìë=_~åâ~ë=ï~ë=ÅçåëçäáÇ~íÉÇ=~ë=çÑ
N=lÅíçÄÉê=~åÇ=áë=íÜÉêÉÑçêÉ=êÉéçêíÉÇ=~ë=~=é~êíáÅáé~íáçå=áå=É~êåáåÖë=Ñçê=íÜÉ=Ñáêëí=åáåÉ=ãçåíÜë=çÑ
íÜÉ=óÉ~êK=mêç=Ñçêã~=~ÅÅçìåíëI=ïáíÜ=ÅçåëçäáÇ~íáçå=çÑ=~ää=íÜêÉÉ=Ä~åâë=ÇìêáåÖ=íÜÉ=óÉ~êI=ëÜçï=~å
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êçëÉ=PV=éÉê=ÅÉåí=íç=pbh=NU=ÄáääáçåI=ïÜáäÉ=íçí~ä=äÉåÇáåÖ=îçäìãÉ=áåÅêÉ~ëÉÇ=NM=éÉê=ÅÉåí=íç
pbh=NR=ÄáääáçåK

^ää=íÜêÉÉ=_~äíáÅ=Ä~åâë=Ü~îÉ=~ÖÖêÉëëáîÉ=ÉäÉÅíêçåáÅ=Ä~åâáåÖ=ëíê~íÉÖáÉëK=bÉëíá=§Üáëé~åâ
êÉéçêíÉÇ=~=ëíÉ~Çó=ÖêçïíÜ=çÑ=fåíÉêåÉí=ÅìëíçãÉêëI=åìãÄÉêáåÖ=TRIMMM=Äó=óÉ~êJÉåÇK=i~íîáà~ë
råáÄ~åâ~…ë=fåíÉêåÉí=ëÉêîáÅÉ=Ü~Ç=ãçêÉ=íÜ~å=ORIMMM=ìëÉêëK=sáäåá~ìë=_~åâ~ëI=ïÜÉêÉ
fåíÉêåÉí=Ä~åâáåÖ=ï~ë=áåíêçÇìÅÉÇ=áå=pÉéíÉãÄÉê=OMMMI=~ééêçñáã~íÉäó=NQIMMM=ÅìëíçãÉêëI
Ñ~ê=ãçêÉ=íÜ~å=íÜÉ=í~êÖÉí=çÑ=PIMMM=ÅìëíçãÉêëK

SEB e-banking – European expansion
_ó=óÉ~êJÉåÇI=pb_=Ü~Ç=~=íçí~ä=çÑ=UMMIMMM=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=áå=ëáñ=ÅçìåíêáÉëW=pïÉÇÉåI
dÉêã~åóI=aÉåã~êâI=bëíçåá~I=i~íîá~=~åÇ=iáíÜì~åá~=Åçãé~êÉÇ=ïáíÜ=PVMIMMM=Äó=óÉ~êJÉåÇ=NVVVK
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eçïÉîÉêI=íÜÉ=áåÑäìñ=çÑ=ÅìëíçãÉêë=áå=pïÉÇÉå=áë=ëíáää=ÜáÖÜK=aìêáåÖ=OMMMI=íÜÉ=åìãÄÉê=çÑ=ÉJ
Ä~åâáåÖ=ÅìëíçãÉêë=áåÅêÉ~ëÉÇ=Äó=NTMIMMMI=íç=RQMIMMMI=ïÜáÅÜ=ÅçêêÉëéçåÇë=íç=~=ÅìëíçãÉê=Ä~ëÉ
éÉåÉíê~íáçå=çÑ=PN=éÉê=ÅÉåíK

få=dÉêã~åóI=_Ñd=áë=ìåÇÉêÖçáåÖ=ê~éáÇ=íê~åëÑçêã~íáçå=íç=~å=ÉJÅÉåíêáÅ=Ä~åâK=få=OMMMI=íÜÉ
åìãÄÉê=çÑ=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=Ü~ë=áåÅêÉ~ëÉÇ=Ñêçã=SRIMMM=íç=NQTIMMM=E~åÇ=íç=NRMIMMM=Äó=íÜÉ
ÉåÇ=çÑ=g~åì~êó=OMMNFK=^í=íÜÉ=ÉåÇ=çÑ=lÅíçÄÉê=~å=ÉäÉÅíêçåáÅ=ÄêçâÉê~ÖÉ=ëÉêîáÅÉ=ï~ë=ä~ìåÅÜÉÇ=çå
íÜÉ=dÉêã~å=ã~êâÉí=ìåÇÉê=íÜÉ=íê~ÇÉã~êâ=pb_ÇáêÉÅíK

få=aÉåã~êâI=pb_=ä~ìåÅÜÉÇ=áíë=é~åJbìêçéÉ~å=ÉJÄ~åâáåÖ=ãçÇÉä=áå=^éêáä=~åÇ=~í=óÉ~êJÉåÇ=Ü~Ç
UIMMM=ÉJÄ~åâáåÖ=ÅìëíçãÉêëK=qÜÉ=íÜêÉÉ=ëìÄëáÇá~êáÉë=áå=íÜÉ=_~äíáÅ=pí~íÉë=~êÉ=ÑçÅìëáåÖ
~ÖÖêÉëëáîÉäó=çå=ÉJÄ~åâáåÖ=~åÇ=ÅçãÄáåÉÇ=Ü~ë=NNRIMMM=ÉJÄ~åâáåÖ=ÅìëíçãÉêë=~í=óÉ~êJÉåÇK

lå=íÜÉ=Åçêéçê~íÉ=ëáÇÉ=pb_=ÑçÅìëÉë=çå=~=ëóåÅÜêçåáë~íáçå=~åÇ=ÑìêíÜÉê=ÇÉîÉäçéãÉåí=çÑ=áíë=ÉJ
Ä~åâáåÖ=ëÉêîáÅÉë=Äó=ÅçJçêÇáå~íáåÖ=çäÇ=ã~áåÑê~ãÉ=ÅçãéìíÉêJÄ~ëÉÇ=ëçäìíáçåë=Ñçê=ä~êÖÉ
Åçêéçê~íÉ=ÅäáÉåíë=ïáíÜ=íÜÉ=fåíÉêåÉí=lÑÑáÅÉ=Ñçê=Åçãé~åáÉëK=qÜêçìÖÜ=~=Åçêéçê~íÉ=éçêí~ä=çå
ïïïKëÉÄKëÉ=íÜÉ=Åçêéçê~íÉ=ÅìëíçãÉêë=ïáää=ÄÉ=çÑÑÉêÉÇ=êÉäÉî~åí=Ñáå~åÅá~ä=áåÑçêã~íáçåI=ïÜáäÉ=~í
íÜÉ=ë~ãÉ=íáãÉ=ÖÉííáåÖ=~ÅÅÉëë=íç=pb_Ûë=ÉäÉÅíêçåáÅ=ëìééäó=çÑ=ëÉêîáÅÉëI=áåÅäìÇáåÖ=qê~ÇáåÖ=pí~íáçå
~åÇ=qê~ÇÉ=cáå~åÅÉK
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ïÜáäÉ=Äççâ=î~äìÉ=ï~ë=pbh=ONM=jK



NV

The SEB Group
Operational Profit & Loss Account

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ NNISNS SIURU SV

kÉí=Åçããáëëáçå=áåÅçãÉ NPIUQS UIPNT SS

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë PIRRO OIMPQ TR

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ PISQQ OIPOT RT

`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë PPT NIRMO JTU

qçí~ä=áåÅçãÉ POIVVR ONIMPU RT

pí~ÑÑ=Åçëíë JNOITSN JUIQNV RO

mÉåëáçå=ÅçãéÉåë~íáçå VQP UTP U

líÜÉê=çéÉê~íáåÖ=Åçëíë JUITRN JRITQP RO

aÉéêÉÅá~íáçåë JNITSP JNINTR RM

qçí~ä=Åçëíë JOOIPPO JNQIQSQ RQ

kÉí=ÅêÉÇáí=äçëëÉë=ÉíÅ JUVM OUV

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë VR NNS JNU

léÉê~íáåÖ=éêçÑáí=Ñêçã=åçåJäáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë ONO RNU JRV

qçí~ä=êÉëìäí NMIMUM TIQVT PQ

q~ñÉë JOIURS JNIPRR NNN

q~ñÉë=çå=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë JVQ JQON JTU

jáåçêáíó=áåíÉêÉëíë JOQR JRS

qçí~ä=êÉëìäí=~ÑíÉê=í~ñ SIUUR RISSR OO

^ë=çÑ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMMI=pb_=áë=ÑçääçïáåÖ=íÜÉ=pïÉÇáëÜ=cáå~åÅá~ä=pìéÉêîáëçêó=^ìíÜçêáíóDë=ÖìáÇÉäáåÉë=~åÇ
êÉÅçããÉåÇ~íáçåë=íÜ~í=ïáää=ÄÉÅçãÉ=ÉÑÑÉÅíáîÉ=áå=OMMNK=`çåëÉèìÉåíäóI=pb_=éêÉëÉåíë=~=éêçÑáí=~åÇ=äçëë=~ÅÅçìåí=áå
ïÜáÅÜ=êÉëìäíë=Ñêçã=íÜÉ=Ä~åâáåÖ=~åÇ=áåëìê~åÅÉ=çéÉê~íáçåë=~êÉ=êÉéçêíÉÇ=ëÉé~ê~íÉäóK=få=~ÇÇáíáçåI=pb_=áë=éêÉëÉåíáåÖ
~å=çéÉê~íáçå~ä=éêçÑáí=~åÇ=äçëë=~ÅÅçìåí

SEB Group

Key figures

==OMMM NVVV

oÉíìêå=çå=ÉèìáíóI=B NSKV NQKS
oÉíìêå=áåÅäìÇáåÖ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉëI=B NSKR NTKO
b~êåáåÖë=éÉê=ëÜ~êÉI=pbh VKQP SKVS
b~êåáåÖë=éÉê=ëÜ~êÉ=Eqçí~ä=êÉëìäí=~ÑíÉê=í~ñFI=pbh VKTT UKSM
fåÅçãÉLÅçëí=ê~íáçI=pb_=dêçìé NKQU NKQR
fåÅçãÉLÅçëí=ê~íáçI=Ä~åâáåÖ=çéÉê~íáçåë NKQO NKPM
`çëíLáåÅçãÉ=ê~íáçI=pb_=dêçìé MKSU MKSV
`çëíLáåÅçãÉ=ê~íáçI=Ä~åâáåÖ=çéÉê~íáçåë MKTM MKTT
iÉåÇáåÖ=äçëë=äÉîÉäI=B MKNO JMKMV
mêçîáëáçå=ê~íáç=Ñçê=ÇçìÄíÑìä=Åä~áãëI=B QVKN RVKS
iÉîÉä=çÑ=ÇçìÄíÑìä=Åä~áãëI=B NKPV MKUO
qçí~ä=Å~éáí~ä=ê~íáçI=B NMKTS NQKSO
`çêÉ=Å~éáí~ä=ê~íáçI=B TKPT NMKUM



OM

The SEB Group
Operational Profit & Loss Account, quarterly performance

pbh=j =OMMMWQ OMMMWP OMMMWO OMMMWN NVVVWQ

kÉí=áåíÉêÉëí=áåÅçãÉ OIUVU OIUQV OIVUS OIUUP NITSV
kÉí=Åçããáëëáçå=áåÅçãÉ PIRMT PIQMM PIOPT PITMO OIRSO
kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë NIOVQ TUS RTO VMM USR
líÜÉê=çéÉê~íáåÖ=áåÅçãÉ RVU PVQ NIPST NIOUR RNT
`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉë=áå=äáÑÉ=áåëìê~åÅÉ
çéÉê~íáçåë JOSV NTV JQS QTP URS

qçí~ä=áåÅçãÉ UIMOU TISMU UINNS VIOQP SIRSV

pí~ÑÑ=Åçëíë JPIPVN JPIMTO JPIMUT JPIONN JOIRVV
mÉåëáçå=ÅçãéÉåë~íáçå =OOT =OOS =PNV NTN QRO
líÜÉê=çéÉê~íáåÖ=Åçëíë JOIUQT JNIUVN JOIMVR JNIVNU JNIRTU
aÉéêÉÅá~íáçåë J=RMU J=QMV J=QNV JQOT JPPO

qçí~ä=Åçëíë JSIRNV JRINQS JRIOUO JRIPUR JQIMRT

kÉí=ÅêÉÇáí=äçëëÉë=ÉíÅ J=NNO J=OQT J=ORM JOUN RU
kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë =OM =OP =OO PM PP
léÉê~íáåÖ=éêçÑáí=Ñêçã=åçåJäáÑÉ=áåëìê~åÅÉ
çéÉê~íáçåë

=QP =PS =UN RO PO

qçí~ä=êÉëìäí NIQSM OIOTQ OISUT PISRV OISPR

The SEB Group
Operational Profit & Loss Accounts by main group

g~åì~êóJaÉÅÉãÄÉê=OMMMI=pbh=j
kçêÇáÅ
_~åâáåÖ

^ëëÉí
j~å~ÖÉãÉåí

C=iáÑÉ _Ñd=NF
líÜÉê

^ÅíáîáíáÉë

gçáåí=dêçìé
^ÅíáîáíáÉë=C
bäáãáå~íáçåë

pb_
dêçìé

kÉí=áåíÉêÉëí=áåÅçãÉ TIOTS QRM QIPSM RVQ JNIMSQ NNISNS
kÉí=Åçããáëëáçå=áåÅçãÉ PISVV QIMVU NIVMU QIQTV JPPU NPIUQS
kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë OIMON VS PUR UPV ONN PIRRO
líÜÉê=áåÅçãÉ TUQ UUV POQ OUN NIPSS PISQQ
`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉë
áåëìê~åÅÉ=çéÉê~íáçåë=áå=äáÑÉ PPT PPT

qçí~ä=áåÅçãÉ NPITUM RIUTM SIVTT SINVP NTR POIVVR

pí~ÑÑ=Åçëíë JQINVU JNIUNP JOIUNO JOIRSN JNIPTT JNOITSN
mÉåëáçå=ÅçãéÉåë~íáçå RQU NNQ QP OPU VQP
líÜÉê=çéÉê~íáåÖ=Åçëíë JPIQSR JNIVPT JOINRR JNIQNP ONV JUITRN
aÉéêÉÅá~íáçåë JNQV JNNP JPUM JPOV JTVO JNITSP

qçí~ä=Åçëíë JTIOSQ JPITQV JRIPQT JQIOSM JNITNO JOOIPPO

kÉí=ÅêÉÇáí=äçëëÉë=ÉíÅ JNVN Q JTPM JNOM NQT JUVM
kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë JU NN RT PR VR
léÉê~íáåÖ=éêçÑáí=Ñêçã=åçåJäáÑÉ
áåëìê~åÅÉ=çéÉê~íáçåë ONO ONO

qçí~ä=êÉëìäí SIPOR OINNT VNN NIUTM JNINQP NMIMUM
NF=fåÅäìÇáåÖ=~=éçëáíáîÉ=çåÉJíáãÉ=áíÉã=çÑ=pbh=OPM=j



ON

Nordic Banking

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ TIOTS TIMSO P

kÉí=Åçããáëëáçå=áåÅçãÉ PISVV OIVTU OQ

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë OIMON NIMOU VT

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ TUQ QQT TR

qçí~ä=áåÅçãÉ NPITUM NNIRNR OM

pí~ÑÑ=Åçëíë JQINVU JQIMPS Q

mÉåëáçå=ÅçãéÉåë~íáçå RQU QRV NV

líÜÉê=çéÉê~íáåÖ=Åçëíë JPIQSR JPIPVT O

aÉéêÉÅá~íáçåë JNQV JNPV T

qçí~ä=Åçëíë JTIOSQ JTINNP O

kÉí=ÅêÉÇáí=äçëëÉë JNVN ORS JNTR

qçí~ä=êÉëìäí SIPOR QISRU PS

^ääçÅ~íÉÇ=Å~éáí~ä NTIVON NUIOPT

oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä ORKQ NUKQ

Retail Distribution

pbh=j OMMM NVVV
`Ü~åÖÉ
=éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ QIQQS PIUNO NT

kÉí=Åçããáëëáçå=áåÅçãÉ NIVOO NISNV NV

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë VU NMU JV

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ PRO OUT OP

qçí~ä=áåÅçãÉ SIUNU RIUOS NT

pí~ÑÑ=Åçëíë JOINRS JOINOP O

mÉåëáçå=ÅçãéÉåë~íáçå PSS PPU U

líÜÉê=çéÉê~íáåÖ=Åçëíë JOINTM JOIMRT R

aÉéêÉÅá~íáçåë JRO JQS NP

qçí~ä=Åçëíë JQIMNO JPIUUU P

kÉí=ÅêÉÇáí=äçëëÉë JNQT JNUS JON

qçí~ä=êÉëìäí OISRV NITRO RO

^ääçÅ~íÉÇ=Å~éáí~ä=NF UIOOR TIUQN

oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä OPKP NSKN



OO

Merchant Banking

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ OIRSN PIMSO JNS

kÉí=Åçããáëëáçå=áåÅçãÉ NIMTS TVU PR

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë NIUTR UTV NNP

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ SNT PMO NMQ

qçí~ä=áåÅçãÉ SINOV RIMQN OO

pí~ÑÑ=Åçëíë JNIUTT JNITUN R

mÉåëáçå=ÅçãéÉåë~íáçå NRR NMR QU

líÜÉê=çéÉê~íáåÖ=Åçëíë JNIORM JNIOUN JO

aÉéêÉÅá~íáçåë JVQ JVO O

qçí~ä=Åçëíë JPIMSS JPIMQV N

kÉí=ÅêÉÇáí=äçëëÉë JQQ QQO JNNM

qçí~ä=êÉëìäí PIMNV OIQPQ OQ

^ääçÅ~íÉÇ=Å~éáí~ä=NF VIQMQ NMINRN

oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä OPKN NTKP

Securities Services

pbh=j OMMM NVVV
`Ü~åÖÉ
=éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ OUN OMM QN

kÉí=Åçããáëëáçå=áåÅçãÉ TMN RSN OR

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë QU QN NT

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ OT NV QO

qçí~ä=áåÅçãÉ NIMRT UON OV

pí~ÑÑ=Åçëíë JNRN JNOS OM

mÉåëáçå=ÅçãéÉåë~íáçå OR NS RS

líÜÉê=çéÉê~íáåÖ=Åçëíë JOST JOOR NV

aÉéêÉÅá~íáçåë JP JN OMM

qçí~ä=Åçëíë JPVS JPPS NU

qçí~ä=êÉëìäí SSN QUR PS



OP

Asset Management & Life

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ QRM PNQ QP

kÉí=Åçããáëëáçå=áåÅçãÉ QIMVU PIMRQ PQ

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë VS UP NS

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ UUV TMO OT

`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë PPT NIRMO JTU

qçí~ä=áåÅçãÉ RIUTM RISRR Q

pí~ÑÑ=Åçëíë JNIUNP JNIRSM NS

mÉåëáçå=ÅçãéÉåë~íáçå NNQ UU PM

líÜÉê=çéÉê~íáåÖ=Åçëíë JNIVPT JNIQUO PN

aÉéêÉÅá~íáçåë JNNP JVP OO

qçí~ä=Åçëíë JPITQV JPIMQT OP

kÉí=ÅêÉÇáí=äçëëÉë Q JN

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë JU JT NQ

qçí~ä=êÉëìäí OINNT OISMM JNV

^ääçÅ~íÉÇ=Å~éáí~ä=NF UIMMM TIMMM

oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä NVKN OSKT

NF=áåÅä=~ääçÅ~íÉÇ=ÖççÇïáää

SEB Invest & Fonder

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ P JNM JNPM

kÉí=Åçããáëëáçå=áåÅçãÉ NIUNR NIQNN OV

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë T NQ JRM

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ NS OO JOT

qçí~ä=áåÅçãÉ NIUQN NIQPT OU

pí~ÑÑ=Åçëíë JSOS JRQV NQ

mÉåëáçå=ÅçãéÉåë~íáçå QP PS NV

líÜÉê=çéÉê~íáåÖ=Åçëíë JRNT JPST QN

aÉéêÉÅá~íáçåë JPN JOS NV

qçí~ä=Åçëíë JNINPN JVMS OR

kÉí=ÅêÉÇáí=äçëëÉë

qçí~ä=êÉëìäí TNM RPN PQ



OQ

Private Banking

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ PVT OVP PR

kÉí=Åçããáëëáçå=áåÅçãÉ NISUP NIOOU PT

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë UM SM PP

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ OV OO PO

qçí~ä=áåÅçãÉ OINUV NISMP PT

pí~ÑÑ=Åçëíë JSQN JROR OO

mÉåëáçå=ÅçãéÉåë~íáçå TN RO PT

líÜÉê=çéÉê~íáåÖ=Åçëíë JRQU JQOV OU

aÉéêÉÅá~íáçåë JON JNO TR

qçí~ä=Åçëíë JNINPV JVNQ OR

kÉí=ÅêÉÇáí=äçëëÉë Q JN

qçí~ä=êÉëìäí NIMRQ SUU RP

SEB Trygg Liv

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ RM PN SN

kÉí=Åçããáëëáçå=áåÅçãÉ QQ PM QT

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë V V

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ NIQTU NINMO PQ

`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë PPT NIRMO JTU

qçí~ä=áåÅçãÉ NIVNU OISTQ JOU

pí~ÑÑ=Åçëíë JRQS JQUS NO

líÜÉê=çéÉê~íáåÖ=Åçëíë JVRM JTQR OU

aÉéêÉÅá~íáçåë JSN JRR NN

qçí~ä=Åçëíë JNIRRT JNIOUS ON

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë JU JT NQ

qçí~ä=êÉëìäí PRP NIPUN JTQ



OR

BfG*
pbh=j OMMM

kÉí=áåíÉêÉëí=áåÅçãÉ QIPSM

kÉí=Åçããáëëáçå=áåÅçãÉ NIVMU

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=
NF

NRR

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ POQ

qçí~ä=áåÅçãÉ SITQT

pí~ÑÑ=Åçëíë JOIUNO

líÜÉê=çéÉê~íáåÖ=Åçëíë JOINRR

aÉéêÉÅá~íáçåë JPUM

qçí~ä=Åçëíë JRIPQT

kÉí=ÅêÉÇáí=äçëëÉë JTPM

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë NN

qçí~ä=êÉëìäí=
NF

SUN

^ääçÅ~íÉÇ=Å~éáí~ä NQIMMM

oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä PKR

GF=kç=Åçãé~ê~ÄäÉ=ÑáÖìêÉë=Ñçê=NVVV=~ë=_Ñd=ï~ë=~ÅèìáêÉÇ=áå=OMMM

NF=bñÅäìÇáåÖ=~=éçëáíáîÉ=çåÉJíáãÉ=áíÉã=çÑ=pbh=OPM=j



OS

Other activities

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ RVQ OUR NMU
kÉí=Åçããáëëáçå=áåÅçãÉ QIQTV OIURO RT
kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë UPV RTN QT
líÜÉê=çéÉê~íáåÖ=áåÅçãÉ OUN OUT JO

qçí~ä=áåÅçãÉ SINVP PIVVR RR

pí~ÑÑ=Åçëíë JOIRSN JNISVR RN
mÉåëáçå=ÅçãéÉåë~íáçå QP PQ OS
líÜÉê=çéÉê~íáåÖ=Åçëíë JNIQNP JNIMST PO
aÉéêÉÅá~íáçåë JPOV JNPM NRP

qçí~ä=Åçëíë JQIOSM JOIURU QV

kÉí=ÅêÉÇáí=äçëëÉë JNOM JNMN NV
kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë RT NNN JQV

qçí~ä=êÉëìäí NIUTM NINQT SP

^ääçÅ~íÉÇ=Å~éáí~ä PINTV NIVQP
oÉíìêå=çå=~ääçÅ~íÉÇ=Å~éáí~ä QOKQ QOKR

Enskilda Securities

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ JNSS JRN

kÉí=Åçããáëëáçå=áåÅçãÉ OIVTT NISOT UP

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë STR RQS OQ

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ NOU NRT JNU

qçí~ä=áåÅçãÉ PISNQ OIOTV RV

pí~ÑÑ=Åçëíë JNIUQQ JNIOSS QS

líÜÉê=çéÉê~íáåÖ=Åçëíë JRVR JQMP QU

aÉéêÉÅá~íáçåë JVP JOR

qçí~ä=Åçëíë JOIRPO JNISVQ QV

kÉí=ÅêÉÇáí=äçëëÉë NP T US

qçí~ä=êÉëìäí NIMVR RVO UR



OT

SEB Kort

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ NPO NRO JNP

kÉí=Åçããáëëáçå=áåÅçãÉ NINSV NINOM Q

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë N JNM JNNM

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ TO SS V

qçí~ä=áåÅçãÉ NIPTQ NIPOU P

pí~ÑÑ=Åçëíë JPQV JPNQ NN

mÉåëáçå=ÅçãéÉåë~íáçå QM PQ NU

líÜÉê=çéÉê~íáåÖ=Åçëíë JRMV JRTM JNN

aÉéêÉÅá~íáçåë JPT JPT

qçí~ä=Åçëíë JURR JUUT JQ

kÉí=ÅêÉÇáí=äçëëÉë JSV JRS OP

qçí~ä=êÉëìäí QRM PUR NT

Baltic Region

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ SOU NUQ

kÉí=Åçããáëëáçå=áåÅçãÉ PPP NMR

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë NSP PR

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ UN SQ OT

qçí~ä=áåÅçãÉ NIOMR PUU

pí~ÑÑ=Åçëíë JPSU JNNR

mÉåëáçå=ÅçãéÉåë~íáçå P

líÜÉê=çéÉê~íáåÖ=Åçëíë JPMV JVQ

aÉéêÉÅá~íáçåë JNVV JSU NVP

qçí~ä=Åçëíë JUTP JOTT

kÉí=ÅêÉÇáí=äçëëÉë JSQ JRO OP

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë RT NNN JQV

qçí~ä=êÉëìäí POR NTM VN



OU

The SEB Group
Balance sheet

PN=aÉÅÉãÄÉê PN=aÉÅÉãÄÉê `Ü~åÖÉ
pbh=j OMMM NVVV éÉê=ÅÉåí

iÉåÇáåÖ=íç=ÅêÉÇáí=áåëíáíìíáçåë NSQISTP NMPIRON RV
iÉåÇáåÖ=íç=íÜÉ=éìÄäáÅ SMRITRV PQOIVMT TT
fåíÉêÉëíJÄÉ~êáåÖ=ëÉÅìêáíáÉë NRUIMQT VPIRPO SV
==J=cáå~åÅá~ä=ÑáñÉÇ=~ëëÉíë QITPS PIPVS PV
==J=cáå~åÅá~ä=ÅìêêÉåí=~ëëÉíë NRPIPNN VMINPS TM
pÜ~êÉë=~åÇ=é~êíáÅáé~íáçåë UISUU UINOU T
^ëëÉíë=ìëÉÇ=áå=íÜÉ=áåëìê~åÅÉ=çéÉê~íáçåë TNITQV STINQS T
líÜÉê=~ëëÉíë NNPIUVQ VRIMON OM

qçí~ä=~ëëÉíë NINOOIUNM TNMIORR RU

iá~ÄáäáíáÉë=íç=ÅêÉÇáí=áåëíáíìíáçåë ONTIPSQ NNTITTQ UR
aÉéçëáíë=~åÇ=ÄçêêçïáåÖ=Ñêçã=íÜÉ=éìÄäáÅ QNVIUUT OOVIRPQ UP
pÉÅìêáíáÉë=áëëìÉÇI=ÉíÅ NVVINMP NOOINQP SP
iá~ÄáäáíáÉë=çÑ=íÜÉ=áåëìê~åÅÉ=çéÉê~íáçåë SSIVPO SPINVU S
líÜÉê=äá~ÄáäáíáÉë=~åÇ=éêçîáëáçåë NQSIRMR NNUITNU OP
pìÄçêÇáå~íÉÇ=äá~ÄáäáíáÉë PNIQNM ORIUUO ON
pÜ~êÉÜçäÇÉêëD=Éèìáíó QNISMV PPIMMS OS

qçí~ä=äá~ÄáäáíáÉë=~åÇ=ëÜ~êÉÜçäÇÉêëD=Éèìáíó NINOOIUNM TNMIORR RU

The SEB Group
Problem loans and seized assets

PN=aÉÅÉãÄÉê PN=aÉÅÉãÄÉê
pbh=j OMMM NVVV

açìÄíÑìä=Åä~áãë NSIQPT SIVUU

mêçîáëáçå=Ñçê=éçëëáÄäÉ=äÉåÇáåÖ=äçëëÉë JUIMTO JQINSQ

açìÄíÑìä=Åä~áãëI=åÉí UIPSR OIUOQ

`ä~áãë=ëìÄàÉÅí=íç=áåíÉêÉëí=êÉÇìÅíáçå PMU PRO

qçí~ä=îçäìãÉ=çÑ=éêçÄäÉã=äç~åë UISTP PINTS

iÉîÉä=çÑ=ÇçìÄíÑìä=Åä~áãë NKPV MKUO
EaçìÄíÑìä=Åä~áãë=EåÉíF=áå=êÉä~íáçå=íç=äÉåÇáåÖ=~åÇ=äÉ~ëáåÖ=EåÉíF=~í=ÉåÇ=çÑ=éÉêáçÇI=éÉê=ÅÉåíF

mêçîáëáçå=ê~íáç=Ñçê=ÇçìÄíÑìä=Åä~áãë QVKN RVKS
EoÉëÉêîÉ=Ñçê=éçëëáÄäÉ=äÉåÇáåÖ=äçëëÉë=áå=êÉä~íáçå=íç=ÇçìÄíÑìä=Åä~áãë=EÖêçëëFI=éÉê=ÅÉåíF

mäÉÇÖÉë=í~âÉå=çîÉê
_ìáäÇáåÖë=~åÇ=ä~åÇ NMR UO
pÜ~êÉë=~åÇ=é~êíáÅáé~íáçåë NMV RQQ

qçí~ä=îçäìãÉ=çÑ=éäÉÇÖÉë=í~âÉå=çîÉê ONQ SOS

qÜÉ=ëçÑí=äç~åë=çÑ=íÜÉ=dêçìé=~êÉ=áåÅäìÇÉÇ=~ãçåÖ=Åä~áãë=ëìÄàÉÅí=íç=áåíÉêÉëí=êÉÇìÅíáçåK

qÜÉ=ëÜçêíÑ~ää=áå=áåÅçãÉ=ÇìÉ=íç=áåíÉêÉëí=ÇÉÑÉêãÉåíë=ï~ë=pbh=V=j=Epbh=RS=jFI=ïÜáäÉ=ìåé~áÇ
áåíÉêÉëí=çå=åçåJéÉêÑçêãáåÖ=äç~åë=~ãçìåíÉÇ=íç=pbh=OTN=j=Epbh=OOT=jFK

lå=PN=aÉÅÉãÄÉê=OMMMI=íÜÉ=dêçìé=Ü~Ç=pbh=NMT=j=Epbh=OQV=jF=áå=åçåJéÉêÑçêãáåÖ=äç~åë=áå
pïÉÇÉå=çå=ïÜáÅÜ=áåíÉêÉëí=áåÅçãÉ=ï~ë=êÉéçêíÉÇK=qÜÉëÉ=äç~åë=~êÉ=åçí=áåÅäìÇÉÇ=~ãçåÖ=íÜÉ
éêçÄäÉã=äç~åëI=ëáåÅÉ=íÜÉ=ÅçêêÉëéçåÇáåÖ=Åçää~íÉê~ä=ÅçîÉêë=ÄçíÜ=áåíÉêÉëí=~åÇ=éêáåÅáé~äK



OV

The SEB Group
Derivative contracts
PN=aÉÅÉãÄÉê=OMMM `çåíê~Åíë=çå=íÜÉ=~ëëÉí=ëáÇÉ `çåíê~Åíë=çå=íÜÉ=äá~Äáäáíó=ëáÇÉ

pbh=j _ççâ=î~äìÉ j~êâÉí=î~äìÉ _ççâ=î~äìÉ j~êâÉí=î~äìÉ

fåíÉêÉëíJêÉä~íÉÇ NVIRTV NVIRTV OMIPQN OMIPQN
`ìêêÉåÅóJêÉä~íÉÇ QOIUUR QQISMO PUIOQM QNIOVV
bèìáíóJêÉä~íÉÇ NIPRM NIPRM UTS UTS
líÜÉê V V T T

qçí~ä SPIUOP SRIRQM RVIQSQ SOIROP

lå=PN=aÉÅÉãÄÉê=OMMM=íÜÉ=åçíáçå~ä=î~äìÉ=çÑ=íÜÉ=dêçìéDë=ÇÉêáî~íáîÉë=Åçåíê~Åíë=~ãçìåíÉÇ=íç=pbh
QIOUR=Äáääáçå=Epbh=PIUUT=Äáääáçå=çå=PN=aÉÅÉãÄÉê=NVVVFK

qÜÉ=Äççâ=î~äìÉ=çÑ=ÇÉêáî~íáîÉë=áåëíêìãÉåíë=ÑçêãáåÖ=é~êí=çÑ=íê~ÇáåÖ=çéÉê~íáçåë=áë=áÇÉåíáÅ~ä=ïáíÜ
íÜÉ=ã~êâÉí=î~äìÉK

qÜçëÉ=ÇÉîá~íáçåë=ÄÉíïÉÉå=~Åíì~ä=~åÇ=Äççâ=î~äìÉë=ïÜáÅÜ=~êÉ=êÉéçêíÉÇ=áå=íÜÉ=~ÄçîÉ=í~ÄäÉ=~êÉ
ã~íÅÜÉÇ=Äó=çééçëáíÉ=ÇÉîá~íáçåë=ÄÉíïÉÉå=ã~êâÉí=~åÇ=Äççâ=î~äìÉë=áå=íÜÉ=é~êí=çÑ=íÜÉ=dêçìéDë
çéÉê~íáçåë=ïÜáÅÜ=áë=íÜÉ=çÄàÉÅí=çÑ=ÜÉÇÖÉ=~ÅÅçìåíáåÖK

The SEB Group
Cash flow analysis
pbh=j OMMM NVVV

`~ëÜ=ÑäçïI=ÅìêêÉåí=çéÉê~íáçåë NMITVR JTIRUM
`Ü~åÖÉë=áå=~ëëÉíëI=ÅìêêÉåí=çéÉê~íáçåë JPSIOSO JNNINPM
`Ü~åÖÉë=áå=äá~ÄáäáíáÉëI=ÅìêêÉåí=çéÉê~íáçåë OTINNP PQIRNN

`~ëÜ=ÑäçïI=ÅìêêÉåí=çéÉê~íáçåë NISQS NRIUMN

`~ëÜ=ÑäçïI=áåîÉëíãÉåí=~ÅíáîáíáÉë QNIOVN RIRQM

`~ëÜ=ÑäçïI=Ñáå~åÅáåÖ=~ÅíáîáíáÉë JOMISPM JNOITON

`~ëÜ=Ñäçï OOIPMT UISOM

iáèìáÇ=ÑìåÇë=~í=ÄÉÖáååáåÖ=çÑ=óÉ~ê OQIOOR NRISMR
`~ëÜ=Ñäçï OOIPMT UISOM

iáèìáÇ=ÑìåÇ=~í=ÉåÇ=çÑ=óÉ~ê QSIRPO OQIOOR
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The SEB Group
Statutory Profit & Loss Account

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

fåÅçãÉ
fåíÉêÉëí=áåÅçãÉ RNINVS OSINOQ VS
fåíÉêÉëí=Åçëíë JPVISQM JNVIOVV NMR
kÉí=áåíÉêÉëí=áåÅçãÉ NNIRRS SIUOR SV
aáîáÇÉåÇë=êÉÅÉáîÉÇ=GF UTT ONN
`çããáëëáçå=áåÅçãÉ NRINPO VIOUP SP
`çããáëëáçå=Åçëíë JNISSV JNIOMU PU
kÉí=Åçããáëëáçå=áåÅçãÉ=NF NPIQSP UIMTR ST
kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=OF PIRQQ OIMOR TR
líÜÉê=çéÉê~íáåÖ=áåÅçãÉ OIOMU NISSO PP

fåÅçãÉ=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë PNISQU NUITVU SU

`çëíë
pí~ÑÑ=Åçëíë JNOIOPQ JTIVSV RQ
dÉåÉê~ä=~Çãáåáëíê~íáîÉ=Åçëíë JRIVUR JPIVNP RP
aÉéêÉÅá~íáçå=~åÇ=ïêáíÉJÇçïåë=çÑ=í~åÖáÄäÉ=~åÇ
áåí~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë JNITMP JNINOM RO
líÜÉê=çéÉê~íáåÖ=Åçëíë JOIPSM JNIQUT RV

`çëíë=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë JOOIOUO JNQIQUV RQ

mêçÑáíLäçëë=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë=ÄÉÑçêÉ=ÅêÉÇáí
äçëëÉë

VIPSS QIPMV NNT

kÉí=ÅêÉÇáí=äçëëÉë=PF JURU OMT
`Ü~åÖÉ=áå=î~äìÉ=çÑ=ëÉáòÉÇ=~ëëÉíë QP NNN JSN
têáíÉJÇçïå=çÑ=Ñáå~åÅá~ä=ÑáñÉÇ=~ëëÉíë JTR JOV NRV
kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë NMQ NNS JNM

léÉê~íáåÖ=éêçÑáí=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë UIRUM QITNQ UO

léÉê~íáåÖ=éêçÑáí=Ñêçã=áåëìê~åÅÉ=çéÉê~íáçåë=QF OOM QMU JQS

léÉê~íáåÖ=éêçÑáí UIUMM RINOO TO

mÉåëáçå=ÅçãéÉåë~íáçå VQP UTP U
q~ñÉë JOIURS JNIPRR NNN
jáåçêáíó=áåíÉêÉëíë JOQR JRS

kÉí=éêçÑáí=Ñçê=íÜÉ=óÉ~ê SISQO QIRUQ QR

GF=fåÅäìÇáåÖ=~å=Éñíê~=ÇáîáÇÉåÇ=çÑ=pbh=QQM=j=Ñêçã=pîÉåëâ=bñéçêíâêÉÇáí=~åÇ=pbh=NPQ=j=Ñêçã=Éèìáíó
ÜçäÇáåÖë=ïáíÜáå=jÉêÅÜ~åí=_~åâáåÖK

NF=kÉí=Åçããáëëáçå=áåÅçãÉ

m~óãÉåí=Åçããáëëáçåë O=QOQ N=USP PM
pÉÅìêáíáÉë=Åçããáëëáçåë U=NPT R=MSS SN
líÜÉê=Åçããáëëáçåë O=VMO N=NQS NRP

qçí~ä NP=QSP U=MTR ST



PN

OF=kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

pÜ~êÉëLé~êíáÅáé~íáçåë JQQ VSP JNMR
fåíÉêÉëíJÄÉ~êáåÖ=ëÉÅìêáíáÉë QNP JOTS
líÜÉê=Ñáå~åÅá~ä=áåëíêìãÉåíë NISVP UNV NMT

oÉ~äáëÉÇ=êÉëìäí OIMSO NIRMS PT

pÜ~êÉëLé~êíáÅáé~íáçåë JQRN OVN
fåíÉêÉëíJÄÉ~êáåÖ=ëÉÅìêáíáÉë NMR NQO JOS
líÜÉê=Ñáå~åÅá~ä=áåëíêìãÉåíë QVP JNIMPV JNQT

råêÉ~äáëÉÇ=î~äìÉ=ÅÜ~åÖÉë NQT JSMS JNOQ

bñÅÜ~åÖÉ=ê~íÉ=ÑäìÅíì~íáçåë NIPSM NINPM OM
oÉÇÉãéíáçå=çÑ=ÄçåÇëI=pb_=_çi™å JOR JR

qçí~ä PIRQQ OIMOR TR

PF=kÉí=ÅêÉÇáí=äçëëÉë

^K=fåÇáîáÇì~ääó=~ééê~áëÉÇ=êÉÅÉáî~ÄäÉëW
oÉéçêíÉÇ=ïêáíÉJÇçïåI=áåÅìêêÉÇ=äçëëÉë JPIQVS JQQU
oÉîÉêë~ä=çÑ=éêÉîáçìë=éêçîáëáçåë=Ñçê=éçëëáÄäÉ=äçëëÉëI
êÉéçêíÉÇ=~ë=áåÅìêêÉÇ=äçëëÉë=áå=ÅìêêÉåí=óÉ~êDë=~ÅÅçìåíë OIRSV PPV

oÉéçêíÉÇ=éêçîáëáçå=Ñçê=éçëëáÄäÉ=äçëëÉë JNIRRO JURQ UO
oÉÅçîÉêÉÇ=Ñêçã=äçëëÉë=áåÅìêêÉÇ=áå=éêÉîáçìë=óÉ~êë SNO OMM
oÉîÉêë~ä=çÑ=éêÉîáçìë=éêçîáëáçåë=Ñçê=éçëëáÄäÉ=äçëëÉë SPU QUP PO

oÉéçêíÉÇ=åÉí=Åçëí=Ñçê=áåÇáîáÇì~ääó=~ééê~áëÉÇ
êÉÅÉáî~ÄäÉë JNIOOV JOUM

_K=oÉÅÉáî~ÄäÉë=~ééê~áëÉÇ=Äó=Å~íÉÖçêóW
oÉéçêíÉÇ=ïêáíÉJÇçïåI=áåÅìêêÉÇ=äçëëÉë JRT JUS JPQ
oÉéçêíÉÇ=éêçîáëáçå=Ñçê=éçëëáÄäÉ=äçëëÉë JU JPN JTQ
oÉÅçîÉêÉÇ=Ñêçã=äçëëÉë=áåÅìêêÉÇ=áå=éêÉîáçìë=óÉ~êë OQ PR JPN
táíÜÇê~ï~ä=Ñêçã=êÉëÉêîÉ=Ñçê=äÉåÇáåÖ=äçëëÉë PN JNMM

oÉéçêíÉÇ=åÉí=Åçëí=Ñçê=êÉÅÉáî~ÄäÉë=~ééê~áëÉÇ=Äó
Å~íÉÖçêó

JQN JRN JOM

`K=^ääçÅ~íáçå=íçLïáíÜÇê~ï~ä=Ñêçã=êÉëÉêîÉ=Ñçê
éçäáíáÅ~ä=êáëâë=~Äêç~Ç

PSP QQM JNU

aK=`çåíáåÖÉåí=äá~ÄáäáíáÉë QV VU JRM

qçí~ä JURU OMT

QF=léÉê~íáåÖ=éêçÑáí=Ñêçã=áåëìê~åÅÉ=çéÉê~íáçåë

kçåJäáÑÉ=çéÉê~íáçåë ONO RNU JRV
iáÑÉ=çéÉê~íáçåë U JNNM JNMT

qçí~ä OOM QMU JQS
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Skandinaviska Enskilda Banken
Profit & Loss Account

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

fåÅçãÉ
fåíÉêÉëí=áåÅçãÉ OTIORM NVITVN PU
iÉ~ëáåÖ=áåÅçãÉ QRV ORQ UN
fåíÉêÉëí=Åçëíë JOOIUTV JNRIMNS RO
kÉí=áåíÉêÉëí=áåÅçãÉ=NF

aáîáÇÉåÇë=êÉÅÉáîÉÇ OINRT QIOQN JQV
`çããáëëáçå=áåÅçãÉ SIVRU RITRO ON
`çããáëëáçå=Åçëíë JNIMMM JVUT N
kÉí=Åçããáëëáçå=áåÅçãÉ=OF RIVRU QITSR OR
kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë=PF OIOVU NIPQP TN
líÜÉê=çéÉê~íáåÖ=áåÅçãÉ NIVVM NIRQN OV

qçí~ä=áåÅçãÉ NTIOPP NSIVNV O

`çëíë
pí~ÑÑ=Åçëíë JSIQTM JRIUTR NM
líÜÉê=~Çãáåáëíê~íáîÉ=ÉñéÉåëÉë JPIVUR JQIPUQ JV
aÉéêÉÅá~íáçå=~åÇ=ïêáíÉJÇçïåë=çÑ=í~åÖáÄäÉ=~åÇ
áåí~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë JPNT JOSS NV
líÜÉê=çéÉê~íáåÖ=Åçëíë JNIOUO JNIQUT JNQ

qçí~ä=Åçëíë JNOIMRQ JNOIMNO M

mêçÑáíLäçëë=ÄÉÑçêÉ=ÅêÉÇáí=äçëëÉë RINTV QIVMT S

kÉí=ÅêÉÇáí=äçëëÉë=QF NQQ QNR JSR
`Ü~åÖÉ=áå=î~äìÉ=çÑ=ëÉáòÉÇ=~ëëÉíë JU JNM JOM
têáíÉJÇçïå=çÑ=Ñáå~åÅá~ä=ÑáñÉÇ=~ëëÉíë JSRU JPIMRT JTU

léÉê~íáåÖ=éêçÑáí QISRT OIORR NMT

mÉåëáçå=éêçîáëáçå VQP UTP U
líÜÉê=~ééêçéêá~íáçåëGF JOIPMT JNIUSP OQ
q~ñÉë=GF JQTO JSU

kÉí=éêçÑáí=Ñçê=íÜÉ=óÉ~ê OIUON NINVT NPS

GF=dêçìé=ÅçåíêáÄìíáçåë=êÉéçêíÉÇ=ÇáêÉÅíäó=~Ö~áåëí=Éèìáíó

NF=kÉí=áåíÉêÉëí=áåÅçãÉ

fåíÉêÉëí=áåÅçãÉ OTIORM NVITVN PU
iÉ~ëáåÖ=áåÅçãÉ QRV ORQ UN
fåíÉêÉëí=Åçëíë JOOIUTV JNRIMNS RO
iÉ~ëáåÖ=ÇÉéêÉÅá~íáçå JNQU JVQ RT

qçí~ä QISUO QIVPR JR



PP
OF=kÉí=Åçããáëëáçå=áåÅçãÉ

pbh=j OMMM NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

m~óãÉåí=Åçããáëëáçåë NIQNS NIPPO S
pÉÅìêáíáÉë=Åçããáëëáçåë PIRUM OISVR PP
líÜÉê=Åçããáëëáçåë VSO TPU PM

qçí~ä RIVRU QITSR OR

PF=kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë

pÜ~êÉëLé~êíáÅáé~íáçåë SR Q
fåíÉêÉëíJÄÉ~êáåÖ=ëÉÅìêáíáÉë PVQ JORS
líÜÉê=Ñáå~åÅá~ä=áåëíêìãÉåíë TOR NIMMV JOU

oÉ~äáëÉÇ=êÉëìäí NINUQ TRT RS

pÜ~êÉëLé~êíáÅáé~íáçåë JNR JOP JPR
fåíÉêÉëíJÄÉ~êáåÖ=ëÉÅìêáíáÉë JNVV NMR
líÜÉê=Ñáå~åÅá~ä=áåëíêìãÉåíë ONN JRPV JNPV

råêÉ~äáëÉÇ=î~äìÉ=ÅÜ~åÖÉë JP JQRT JVV

bñÅÜ~åÖÉ=ê~íÉ=ÑäìÅíì~íáçåë NINNT NIMQP T

qçí~ä OIOVU NIPQP TN

QF=kÉí=ÅêÉÇáí=äçëëÉë

^K=fåÇáîáÇì~ääó=~ééê~áëÉÇ=êÉÅÉáî~ÄäÉë
oÉéçêíÉÇ=ïêáíÉJÇçïåI=áåÅìêêÉÇ=äçëëÉë JNIQOM JOUV
oÉîÉêë~ä=çÑ=éêÉîáçìë=éêçîáëáçåë=Ñçê=éçëëáÄäÉ=äçëëÉë
êÉéçêíÉÇ=~ë=áåÅìêêÉÇ=äçëëÉë=áå=ÅìêêÉåí=éÉêáçÇDë
~ÅÅçìåíë NIOVR ORT
oÉéçêíÉÇ=éêçîáëáçå=Ñçê=éçëëáÄäÉ=äçëëÉë JROM JRTT JNM
oÉÅçîÉêÉÇ=Ñêçã=äçëëÉë=áåÅìêêÉÇ=áå=éêÉîáçìë=óÉ~êë PTO NNS
oÉîÉêë~ä=çÑ=éêÉîáçìë=éêçîáëáçåë=Ñçê=éçëëáÄäÉ=äçëëÉë NSQ PVQ JRU

oÉéçêíÉÇ=åÉí=Åçëí=Ñçê=áåÇáîáÇì~ääó=~ééê~áëÉÇ
êÉÅÉáî~ÄäÉë

JNMV JVV NM

_K=oÉÅÉáî~ÄäÉë=~ééê~áëÉÇ=Äó=Å~íÉÖçêó
oÉéçêíÉÇ=ïêáíÉJÇçïåI=áåÅìêêÉÇ=äçëëÉë JRO JRO
oÉéçêíÉÇ=éêçîáëáçå=Ñçê=éçëëáÄäÉ=äçëëÉë JQ JNO JST
oÉÅçîÉêÉÇ=Ñêçã=äçëëÉë=áåÅìêêÉÇ=áå=éêÉîáçìë=óÉ~êë OO OS JNR
táíÜÇê~ï~ä=Ñêçã=éêçîáëáçå=Ñçê=äÉåÇáåÖ=äçëëÉë NQ JNMM

oÉéçêíÉÇ=åÉí=Åçëí=Ñçê=êÉÅÉáî~ÄäÉë=~ééê~áëÉÇ=Äó
Å~íÉÖçêó

JPQ JOQ QO

`K=^ääçÅ~íáçå=íçLïáíÜÇê~ï~ä=Ñêçã=êÉëÉêîÉ=Ñçê
éçäáíáÅ~ä=êáëâë=~Äêç~Ç

OTV QQM JPT

aK=`çåíáåÖÉåí=äá~ÄáäáíáÉë U VU JVO

qçí~ä NQQ QNR JSR



PQ

SEB Group Bridge between Statutory and Operational accounts
pí~íìíçêó=mêçÑáí=C=içëë=^ÅÅçìåíë léÉê~íáçå~ä=mêçÑáí=C=içëë=^ÅÅçìåíë

pbh=j

g~åì~êóJ
aÉÅÉãÄÉê

OMMM
pb_=qêóÖÖ

iáî

fåíÉêå~ä
íê~åë~Åíáçåë

Ä~åâJ
áåëìê~åÅÉ

oÉÅä~ëëáÑáJ
Å~íáçå

g~åì~êóJ
aÉÅÉãÄÉê

OMMM pbh=j

kÉí=áåíÉêÉëí=áåÅçãÉ NNIRRS SM NNISNS kÉí=áåíÉêÉëí=áåÅçãÉ

aáîáÇÉåÇë=êÉÅÉáîÉÇ UTT JUTT

kÉí=Åçããáëëáçå=áåÅçãÉ NPIQSP PUP NPIUQS kÉí=Åçããáëëáçå=áåÅçãÉ

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë PIRQQ U PIRRO kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ OIOMU NIQUM JVON UTT PISQQ líÜÉê=çéÉê~íáåÖ=áåÅçãÉ

PPT PPT
`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ
çéÉê~íáçåë

fåÅçãÉ=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë PNISQU NIRQU JRPU PPT POIVVR qçí~ä=áåÅçãÉ

pí~ÑÑ=Åçëíë JNOIOPQ JRQM NP JNOITSN pí~ÑÑ=Åçëíë

VQP VQP mÉåëáçå=ÅçãéÉåë~íáçå

dÉåÉê~ä=~Çãáåáëíê~íáîÉ=Åçëíë JRIVUR JSSQ SISQV

aÉéêÉÅá~íáçå=~åÇ=ïêáíÉJÇçïåë=çÑ=í~åÖáÄäÉ=~åÇ=áåí~åÖáÄäÉ=ÑáñÉÇ=~ëëÉíë JNITMP JSM JNITSP aÉéêÉÅá~íáçåë

líÜÉê=çéÉê~íáåÖ=Åçëíë JOIPSM JOST ROR JSISQV JUITRN líÜÉê=çéÉê~íáåÖ=Åçëíë

`çëíë=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë JOOIOUO JNIRPN RPU VQP JOOIPPO qçí~ä=Åçëíë

mêçÑáíLäçëë=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë=ÄÉÑçêÉ=ÅêÉÇáí=äçëëÉë VIPSS

kÉí=ÅêÉÇáí=äçëëÉë JURU JPO JUVM kÉí=ÅêÉÇáí=äçëëÉë=ÉíÅ

`Ü~åÖÉ=áå=î~äìÉ=çÑ=ëÉáòÉÇ=~ëëÉíë QP JQP

têáíÉJÇçïå=çÑ=Ñáå~åÅá~ä=ÑáñÉÇ=~ëëÉíë JTR TR

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë NMQ JV VR kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë

léÉê~íáåÖ=éêçÑáí=Ñêçã=Ä~åâáåÖ=çéÉê~íáçåë UIRUM

léÉê~íáåÖ=éêçÑáí=Ñêçã==áåëìê~åÅÉ=çéÉê~íáçåë OOM JU ONO léÉê~íáåÖ=éêçÑáí=Ñêçã=åçåJäáÑÉ=áåëìê~åÅÉ
çéÉê~íáçåë

léÉê~íáåÖ=éêçÑáí UIUMM M M NIOUM NMIMUM qçí~ä=êÉëìäí

mÉåëáçå=ÅçãéÉåë~íáçå VQP JVQP

q~ñÉë JOIURS JOIURS q~ñÉë

JVQ JVQ q~ñÉë=çå=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉë

jáåçêáíó=áåíÉêÉëíë JOQR JOQR jáåçêáíó=áåíÉêÉëíë

kÉí=éêçÑáí=Ñçê=íÜÉ=óÉ~ê SISQO M M OQP SIUUR qçí~ä=êÉëìäí=~ÑíÉê=í~ñ



^ééÉåÇáñ=åçK=N

The SEB Group

Operational Profit & Loss Account, comparable entities *)

pbh=j
^ë=êÉéçêíÉÇ

OMMM
^ÇàìëíÉÇ

OMMM
^ÇàìëíÉÇ

NVVV
`Ü~åÖÉ
éÉê=ÅÉåí

kÉí=áåíÉêÉëí=áåÅçãÉ NNISNS TINQU SISTQ T

kÉí=Åçããáëëáçå=áåÅçãÉ NPIUQS NNIMMS UIONO PQ

kÉí=êÉëìäí=çÑ=Ñáå~åÅá~ä=íê~åë~Åíáçåë PIRRO PIMMQ NIVVV RM

líÜÉê=çéÉê~íáåÖ=áåÅçãÉ PISQQ NIRQV NIPNR NU

`Ü~åÖÉ=áå=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë PPT PPT NIRMO JTU

qçí~ä=áåÅçãÉ POIVVR OPIMQQ NVITMO NT

pí~ÑÑ=Åçëíë JNOITSN JVIPRR JUIPMQ NP

mÉåëáçå=ÅçãéÉåë~íáçå VQP VQP UTP U

líÜÉê=çéÉê~íáåÖ=Åçëíë JUITRN JSINUU JRISQV NM

aÉéêÉÅá~íáçåë JNITSP JNINPQ JNINMT O

qçí~ä=Åçëíë JOOIPPO JNRITPQ JNQINUT NN

kÉí=ÅêÉÇáí=äçëëÉë JUVM JPPO PQN JNVT

kÉí=êÉëìäí=Ñêçã=~ëëçÅá~íÉÇ=Åçãé~åáÉë VR OT R

léÉê~íáåÖ=éêçÑáí=Ñêçã=åçåJäáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë ONO NOQ NVN JPR

qçí~ä=êÉëìäí NMIMUM TINOV SIMRO NU

^ÇàìëíãÉåí=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉ JPPT JPPT JNIRMO JTU

^ÇàìëíãÉåí=éÉåëáçå=ÅçãéÉåë~íáçå JVQP JVQP JUTP U

léÉê~íáåÖ=éêçÑáí UIUMM RIUQV PISTT RV

GF=qÜÉ=dêçìé=~ÇàìëíÉÇ=Ñçê=_ÑdI=qÜÉ=_~äíáÅ=~åÇ=lêâä~=~ë=ïÉää=~ë=çåÉJçÑÑ=áíÉãëK



^ééÉåÇáñ==åçK=O

SEB Trygg Liv
pb_=qêóÖÖ=iáî=ÑçÅìëÉë=çå=íÜÉ=ë~äÉ=~åÇ=~Çãáåáëíê~íáçå=çÑ=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=éêçÇìÅíë=~åÇ=íÜÉáê
Éèìáî~äÉåí=Ñçê=~ÅÅçìåí=çÑ=íÜÉ=íê~Çáíáçå~ä=ãìíì~ä=äáÑÉ=áåëìê~åÅÉ=ÄìëáåÉëëK=cêçã=~å=~ÅÅçìåíáåÖ=éçáåí=çÑ
îáÉïI=áíë=ÄìëáåÉëë=áë=ëÉé~ê~íÉ=Ñêçã=íê~Çáíáçå~ä=Ä~åâáåÖ=~ÅíáîáíáÉëK=pb_=qêóÖÖ=iáîÛë=~ÅÅçìåíë=~êÉ
éêÉëÉåíÉÇ=áå=íÜáë=^ééÉåÇáñ=~ÅÅçêÇáåÖ=íç=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=~ÅÅçìåíáåÖ=ëí~åÇ~êÇë=ïáíÜáå=íÜÉ
áåëìê~åÅÉ=ÄìëáåÉëëK

pb_=qêóÖÖ=iáî=êÉéçêíÉÇ=~=ë~äÉë=ÖêçïíÜ=çÑ=PV=éÉê=ÅÉåí=EOO=éÉê=ÅÉåíF=ÇìêáåÖ=íÜÉ=óÉ~êK=qÜÉ=pïÉÇáëÜ
ã~êâÉí=Ñçê=ëáåÖäÉJéêÉãáìã=ÉåÇçïãÉåí=~ëëìê~åÅÉ=êÉã~áåë=ëíêçåÖ=~äíÜçìÖÜ=~=ëäçïJÇçïå=ï~ë=åçíÉÇ
ÇìêáåÖ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=óÉ~êK=jçëí=ë~äÉëI=VN=éÉê=ÅÉåí=EUQ=éÉê=ÅÉåíF=éÉêí~áå=íç=ìåáíJäáåâÉÇ
áåëìê~åÅÉI=çÑ=ïÜáÅÜ=NO=éÉê=ÅÉåí=EP=éÉê=ÅÉåíF=áë=~ííêáÄìí~ÄäÉ=íç=ë~äÉë=íÜêçìÖÜ=íÜÉ=ëìÄëáÇá~êó=pb_=qêóÖÖ
iáÑÉ=EfêÉä~åÇFI=éêáã~êáäó=íÜÉ=áåîÉëíãÉåí=éêçÇìÅí=iáÑÉ=^ëëìê~åÅÉ=mçêíÑçäáç=_çåÇ=Ñçê=íÜÉ=pïÉÇáëÜ
ã~êâÉíK

p~äÉëI=áKÉK=åÉï=éêÉãáìãë=~åÇ=Éñíê~=é~óãÉåíë=ìåÇÉê=ÉñáëíáåÖ=áåëìê~åÅÉ=Åçåíê~ÅíëI=áåÅêÉ~ëÉÇ=Äó
pbh=PIQQO=jI=çê=PV=éÉê=ÅÉåíI=íç=pbh=NOIPMS=j=Epbh=UIUSQ=jFK=qÜÉ=ëÜ~êÉ=çÑ=áåëìê~åÅÉ=Åçåíê~Åíë=ïáíÜ
êÉÖìä~ê=éêÉãáìãë=ï~ë=NTKP=éÉê=ÅÉåí=ENTKT=éÉê=ÅÉåíFI=áåÅäìÇáåÖ=ÑçêÉáÖå=ë~äÉëK=mêÉãáìã=áåÅçãÉ
EéêÉãáìãë=é~áÇF=êçëÉ=OQ=éÉê=ÅÉåí=íç=pbh=NUIRPQ=j=Epbh=NQIVSM=jFK=få=íçí~äI=~ëëÉíë=ìåÇÉê=ã~å~ÖÉãÉåí
áåÅêÉ~ëÉÇ=Äó=pbh=NR=Äáääáçå=çê=SKM=éÉê=ÅÉåí=íç=pbh=OQR=Äáääáçå=Epbh=OPM=ÄáääáçåF=ÇìêáåÖ=íÜÉ=íïÉäîÉJ
ãçåíÜ=éÉêáçÇK=qÜÉ=áåÅêÉ~ëÉ=Ñçê=ìåáíJäáåâÉÇ=áåëìê~åÅÉ=ï~ë=RKR=éÉê=ÅÉåíK

oÉîÉåìÉë=áåÅêÉ~ëÉÇ=Äó=PQ=éÉê=ÅÉåí=~ë=~=êÉëìäí=çÑ=éêáã~êáäó=~=ÜáÖÜÉê=éêÉãáìã=îçäìãÉ=ÇìêáåÖ=íÜÉ
éÉêáçÇK=léÉê~íáåÖ=Åçëíë=~åÇ=çíÜÉê=Åçëíë=áåÅêÉ~ëÉÇ=Äó=pbh=ORV=j=çê=OM=éÉê=ÅÉåíI=çÑ=ïÜáÅÜ=íÜÉ=ã~áå=é~êí
áë=~ííêáÄìí~ÄäÉ=íç=áåÅêÉ~ëÉÇ=ë~äÉëK=qÜÉ=çéÉê~íáåÖ=êÉëìäíI=ÄÉÑçêÉ=ÅÜ~åÖÉ=áå=ëìêéäìë=î~äìÉI=áãéêçîÉÇ=íç=~
éêçÑáí=çÑ=pbh=NS=j=EäçëëW=pbh=NOO=jFK

qÜÉ=ëìêéäìë=î~äìÉ=áå=äáÑÉ=áåëìê~åÅÉ=çéÉê~íáçåë=áë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=ÉñéÉÅíÉÇ=ÑìíìêÉ=éêçÑáíë=Ñêçã
ëáÖåÉÇ=áåëìê~åÅÉ=Åçåíê~ÅíëK=qÜÉ=ëìêéäìë=î~äìÉ=ÅçãéêáëÉë=ìåáíJäáåâÉÇ=çéÉê~íáçåë=~ë=ïÉää=~ë
ÅçããáëëáçåáåÖ=~ÖêÉÉãÉåíë=ïáíÜ=íê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉëK

tÜÉå=ÇÉíÉêãáåáåÖ=íÜÉ=ëìêéäìë=î~äìÉ=áå=íÜÉ=áåëìê~åÅÉ=éçêíÑçäáç=~å=~ååì~ä=ìåáí=ÑìåÇ=ÖêçïíÜ=çÑ=S
éÉêÅÉåí=áë=~ëëìãÉÇK=^=ÜáÖÜÉê=çê=äçïÉê=ÖêçïíÜ=ê~íÉ=íÜ~å=~ëëìãÉÇ=ïáää=êÉëìäí=áå=éçëáíáîÉ=çê=åÉÖ~íáîÉ
Ñáå~åÅá~ä=ÉÑÑÉÅíë=ïÜÉå=ÅçãéìíáåÖ=íÜÉ=ÅìêêÉåí=óÉ~ê=ÅÜ~åÖÉK=få=OMMMI=íÜÉ=çîÉê~ää=ÖêçïíÜ=áå=ìåáí=ÑìåÇë
ï~ë=ÓV=éÉê=ÅÉåí=EHPM=éÉê=ÅÉåíFI=íÜìë=êÉëìäíáåÖ=áå=åÉÖ~íáîÉ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=çÑ=pbh=ÓUNQ=j=Epbh=TQU=jFK

qçí~ä=êÉëìäí=Ñêçã=çéÉê~íáçåë=áãéêçîÉÇ=Äó=pbh=RPQ=j=çê=UQ=éÉê=ÅÉåí=íç=pbh=NINST=j=Epbh=SPP=jFK
qçí~ä=êÉëìäí=äÉëë=ÅìêêÉåí=éÉêáçÇ=Ñáå~åÅá~ä=ÉÑÑÉÅíë=ï~ë=pbh=PRP=j=Epbh=NIPUN=jFK

Volumes, SEK M OMMM NVVV

p~äÉë=îçäìãÉ
qê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉI=êÉÖìä~ê=éêÉãáìã=OP=EOPF=B NINSP NIQRM
råáíJäáåâÉÇ=áåëìê~åÅÉI=êÉÖìä~ê=éêÉãáìã=NT=ENTF=B NNINQP TIQNQ

NOIPMS UIUSQ
mêÉãáìã=áåÅçãÉ
qê~Çáíáçå~ä=äáÑÉ=áåëìê~åÅÉ QIUQM RINUQ

Unit-linked insurance NPISVQ VITTS

NUIRPQ NQIVSM

Savings stock aÉÅ=PN aÉÅ=PN

Traditional life insurance NUQIOMM NTOISMM

Unit-linked insurance SNINMM RTIUMM

OQRIPMM OPMIQMM



Profit and loss account, SEK M    2000    1999

Administration agreements, traditional life insurance 349 338

Unit-linked insurance 1,070 745

Risk operations and other 162 101

Total income 1,581 1,184

Operating expenses -1,707 -1,385

Capitalisation of acquisition costs 275 247

Goodwill and other -133 -168

Total costs -1,565 -1,306

Operating result 16 -122

Change in surplus values 1) 337 1,503

Total result 353 1,381
qçí~ä=êÉëìäí=ÉñÅä=Ñáå~åÅá~ä=ÉÑÑÉÅíë=áåÅäìÇÉÇ
áå=åÉí=ëìêéäìë=î~äìÉ=ÅÜ~åÖÉ 1,167 633

Expense ratio per cent 2) 9.2 9.3

Return on allocated capital after tax, per cent 
3)

       Excluding financial effects in surplus value change 21.5 14.0

       Including financial effects 6.5 30.6

Notes
1)

 After deduction for change in capitalised acquisition costs
2)

 Annual basis. Operating expenses as percentage of premiums earned
3)

 Allocated capital SEK 3,900 (3,250) M

Calculation of surplus value and changes in surplus value

Surplus value in life insurance operations is calculated on the basis of assumptions regarding the future

development of signed insurance contracts and a risk-adjusted discount rate. The most important

assumptions are the following:

Discount rate 11 %

Return on capital, nominal assets 4 %

Return on capital, real assets 8 %

Surrender of contracts 5 %

Surrender of current premiums 5 %

Administrative expenses (Sweden only) SEK 250/contract per year

Mortality According to industry experience

Surplus value accounting

Deferred acquisition costs are capitalised in the accounts and depreciated according to plan. The reported

change in surplus values is therefore adjusted by the net result of the capitalisation and depreciation during the

period.

Result OMMM NVVV

Change in surplus values SNO N=TRM

Deferred acquisition costs -584 -459

Depreciation +309 +212
JOTR JOQT

Reported change in surplus values PPT N=RMP



Balance of surplus value        2000 1999

(after deduction of capitalised acquisition costs)

léÉåáåÖ=Ä~ä~åÅÉ=~í=N=g~åì~êó PINQO NISPV

Current change of surplus values comprise

     Present values of new sales 
1) NIPMT VMO

    +Return on existing policies RTQ PQV

====JoÉ~äáëÉÇ=ëìêéäìë=î~äìÉ=áå=ÉñáëíáåÖ=éçäáÅáÉë JTOV JQPR

   =Change in present value of policies signed before

the current period JNRR
JUS

^Åíì~ä=çìíÅçãÉ=Åçãé~êÉÇ=ïáíÜ=çéÉê~íáîÉ
==~ëëìãéíáçåë=ã~ÇÉ=OF PRQ NUS

`Ü~åÖÉ=áå=çéÉê~íáîÉ=~ëëìãéíáçåë=P=F JUM

`ìêêÉåí=óÉ~ê=ÅÜ~åÖÉ=Ñêçã=çéÉê~íáçå NIQOS NIMMO

`~éáí~ä=êÉíìêå=áå=ÉñÅÉëë=çÑ=~ëëìãéíáçåëQ=F JUNQ TQU

Total change in surplus values  before deduction of

capitalised acquisition costs SNO NITRM

`~éáí~äáëÉÇ=~Åèìáëáíáçå=Åçëí=Ñçê=íÜÉ=éÉêáçÇ JRUQ JQRV

^ãçêíáò~íáçå=çÑ=Å~éáí~äáëÉÇ=~Åèìáëáíáçå=Åçëí=Ñçê
íÜÉ=éÉêáçÇ PMV ONO

Total reported change in surplus values 5 ) PPT NIRMP

Closing balance December 31 6 ) PIQTV PINQO

1)
 Sales defined as new contracts and extra premiums on existing contracts

2)
 The reported actual outcome of contracts signed can be placed in relation to the operative assumptions that

were made. Thus, the value of the deviations can be estimated. The most important components consist

extensions of contracts as well as cancellations. However, the actual income and administrative expenses is

included in full in the operating result.

3)
 Subsidiary SEB Trygg Life (UK) is closed for new contracts and is being divested as planned. The assumed

surrender rate has been changed from 5 to 7.5 per cent, with a nonrecurring negative effect of SEK 80 M.

4)
 Assumed unit growth is 6 per cent. Actual for the year 2000 is –9 per cent compared to plus 30 per cent in

1999 resulting in the negative deviation of SEK 814 M.

5)
 Prepaid acquisition costs are capitalised in the accounts and amortized over 5 years. Accordingly, the reported

change in surplus values is adjusted by the net effect in the period.

6)
 Estimated surplus value according to the above is not included in the statutory balance sheet.



^ééÉåÇáñ=åç=P

_Ñd=áå=pb_=dêçìé=Ó=fåÅçãÉ=pí~íÉãÉåí=~åÇ=aáëéçëáíáçå=çÑ=åÉÖ~íáîÉ=ÖççÇïáääK

_Ñd=fåÅçãÉ=pí~íÉãÉåí=E~Ç~éíÉÇ=íç=pïÉÇáëÜ=^ÅÅçìåíáåÖ=mêáåÅáéäÉëF

bro=j
cìää
vÉ~ê

mêç=cçêã~
kçêã~äáëÉÇ
cìää=vÉ~ê mÉê=èì~êíÉê=OMMM

kçêã~ä
èì~êíÉê

=======OMMM NVVV nN nO nP nQ OMMM

fåíÉêÉëí=åÉí RNS RTV NOU NQO NOS NOM NOV
`çããáëëáçåë OOS NUS SS QU RQ RU RS
kÉí=cáå~åÅá~ä
qê~åë~ÅíáçåëI=kqc NU QO O JQ NM NM R
líÜÉê=áåÅçãÉ PV RP NP T NQ R NM

qçí~ä=áåÅçãÉ TVV USM OMV NVP OMQ NVP NVV

pí~ÑÑ=Åçëí JPPP JPSV JUQ JUT JUR JTT JUP
líÜÉê=Åçëíë JPMM JPPM JTM JUM JSV JUN JTR

qçí~ä=Åçëíë JSPP JSVV JNRQ JNST JNRQ JNRU JNRU

`êÉÇáí=äçëëÉë JUT JNMN JPS JNR JNU JNU JOO
^ëëçÅá~íÉÇ=Åçãé O O

?kçêã~ä?=mêçÑáí UN SM NV NN PO NV OM

låÉ=çÑÑ=áíÉãëI=kqc OT NU V

?bñíÉêå~ä?=mêçÑáí NMU PT OM PO NV

Allocation of negative goodwill and other reserves

qÜÉ=~Åèìáëáíáçå=çÑ=_Ñd=g~åì~êó=PI=OMMM=Ü~ë=ÖáîÉå=êáëÉ=íç=~=åÉÖ~íáîÉ=ÖççÇïáää=~ë=íÜÉ=~Åèìáëáíáçå=éêáÅÉ
ï~ë=äçïÉê=íÜ~å=íÜÉ=~ÅèìáêÉÇ=Éèìáíó=Å~éáí~äK=qÜÉ=êÉ~ëçå=Ñçê=íÜÉ=ÉñáëíÉåÅÉ=çÑ=íÜÉ=åÉÖ~íáîÉ=ÖççÇïáää=áë
íÜÉ=ÉñéÉÅí~íáçåë=íÜ~í=íÜÉ=êÉíìêå=çÑ=íÜÉ=~ÅèìáêÉÇ=Åçãé~åó=áë=áåëìÑÑáÅáÉåíK=qÜìëI=~Åíáçåë=ïáää=Ü~îÉ=íç=ÄÉ
í~âÉå=íç=êÉëíçêÉ=íÜÉ=äçåÖ=íÉêã=É~êåáåÖë=Å~é~ÅáíóK

qÜÉ=åÉÖ~íáîÉ=ÖççÇïáää=áë=bro=PUO=jK=få=~ÇÇáíáçå=íç=íÜ~íI=íÜÉêÉ=áë=~=ÖÉåÉê~ä=êÉëÉêîÉ=Ñçê=Ä~Ç=ÇÉÄí=çÑ
bro=NNN=j=~åÇ=~=ÖÉåÉê~ä=êÉëÉêîÉ=Ñçê=êÉëíêìÅíìêáåÖ=çÑ=bro=UP=j=Éëí~ÄäáëÜÉÇ=Äó=_Ñd=ÄÉÑçêÉ=íÜÉ
~ÅèìáëáíáçåK=qÜìëI=íçí~ä=êÉëÉêîÉë=íç=ÄÉ=~ääçÅ~íÉÇ=~êÉ=bro=RTS=jK



aìêáåÖ=OMMMI=íÜÉêÉ=Ü~ë=~äëç=ÄÉÉå=ãÉ~ëìêÉë=í~âÉå=Ñçê=êÉëíêìÅíìêáåÖ=çÑ=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíI=áKÉK=Äó=ëÉääáåÖ
çìí=ëìÄëáÇá~êáÉëI=ÑáñÉÇ=~ëëÉíë=~åÇ=ÅäçëáåÖ=ÅÉêí~áå=éçëáíáçåëK

^î~áä~ÄäÉ=êÉëÉêîÉë=~í=íáãÉ=çÑ=éìêÅÜ~ëÉ bro=j

rå~ääçÅ~íÉÇ=åÉÖ~íáîÉ=ÖççÇïáää=J=çéÉåáåÖ=Ä~ä~åÅÉ PUO
dÉåÉê~ä=êÉëÉêîÉ=Ñçê=ÅêÉÇáíJäçëëÉë=J=çéÉåáåÖ=Ä~ä~åÅÉ NNN
dÉåÉê~ä=êÉëíêìÅíìêáåÖ=êÉëÉêîÉë=J=çéÉåáåÖ=Ä~ä~åÅÉ UP

qçí~ä=êÉëÉêîÉë=íç=ÄÉ=~ääçÅ~íÉÇ RTS

^ääçÅ~íáçå=~åÇ=ìíáäáë~íáçå=çÑ=êÉëÉêîÉëW léÉåáåÖ
_~ä~åÅÉ

ríáäáëÉÇ
OMMM

`äçëáåÖ
Ä~ä~åÅÉ

oÉJÉî~äì~íáçå=~åÇ=êÉëíêìÅíìêáåÖ=çÑ=Ä~ä~åÅÉJ
ëÜÉÉí=áíÉãë

NPIV JPIV NMIM

dÉåÉê~ä=êÉëÉêîÉ=Ñçê=ÅêÉÇáíJäçëëÉë NQOIT JPMIQ NNOIP

pçÅá~ä=mä~å VMIN JOPIM STIN

oÉëÉêîÉ=Ñçê=êÉëíêìÅíìêáåÖ POVIP JRRIO OTQIN

qçí~ä RTSIM JNNOIR QSPIR

qÜÉ=êÉëÉêîÉ=Ñçê=êÉëíêìÅíìêáåÖ=ïáää=ÅçîÉê=íÜÉ=Åçëí=çÑ=~=ä~êÖÉ=åìãÄÉê=çÑ=éêçàÉÅíë=áÇÉåíáÑáÉÇ=ÇìêáåÖ=íÜÉ
ëíê~íÉÖáÅ=êÉîáÉï=çÑ=_Ñd

qÜçëÉ=éêçàÉÅíë=Ü~îÉ=ÄÉÉå=Éëíáã~íÉÇ=íç=ÖÉåÉê~íÉ=íÜÉ=ÑçääçïáåÖ=ÉñéÉåëÉë=Ebro=jF

oÉëíêìÅíìêáåÖ=çÑ=íÜÉ=êÉí~áä=ëÉÖãÉåí VM
_ê~åÇ=å~ãÉ=ÅÜ~åÖÉ UM
fqJëíêìÅíìêÉ=~åÇ=jfp SM
oÉäçÅ~íáçå=Åçëíë QM
oÉëíêìÅíìêáåÖ=çÑ=ëìÄëáÇá~êáÉë OM
líÜÉê=éêçàÉÅíë QM

PPM

lÑ=íÜÉ=bro=PPM=jI=bro=RR=j=Ü~ë=ÄÉÉå=ìíáäáëÉÇ=ÇìêáåÖ=OMMM=~åÇ=OTR=êÉã~áåë



^ééÉåÇáñ=åçKQ

Credit exposure by industry and sector, SEK M

OMMM B çÑ=ïÜáÅÜ=_Ñd B NVVV B

`çãé~åáÉë=~åÇ=Ä~åâë
_~åâë NTNITMT NUKQ SVIRQS NVIV UVIVUO NSKP
cáå~åÅÉ=~åÇ=áåëìê~åÅÉ QQIPPM QKU UISSQ OIR PTIVTO SKV
mêçéÉêíó=ã~å~ÖÉãÉåí NNPIUUU NOKP SOIUVS

GF
NTIV SMIOPR NMKV

tÜçäÉë~äÉ=C=êÉí~áäáåÖI=ÜçíÉäë=~åÇ
êÉëí~ìê~åíë

PUISQV QKO VIORT OIS OTIUVM RKN

qê~åëéçêí~íáçå=áåÅäK=ëÜáééáåÖ PRINVR PKU NIOMP MIP OTIPPV RKM
líÜÉê=ëÉêîáÅÉ=ëÉÅíçêë OQIVTT OKT VN MIM OOINVN QKM
`çåëíêìÅíáçå NMINNM NKN PIRQN NIM SIRRP NKO
j~åìÑ~ÅíìêáåÖ UQIUNS VKO NMIQQT PIM TQIMRT NPKQ
líÜÉê UTIUOV VKR PSIVSQ NMIR QRINMT UKO

SNNIRMN SSKM OMOISMV RTIT PVNIPOS TNKM
mìÄäáÅ=~Çãáåáëíê~íáçå
jìåáÅáé~äáíáÉëK=`çìåíó=`çìåÅáäë NSIOPR NKU J J NQIPVR OKS
jìåáÅáé~äáíóJçïåÉÇÅçãé~åáÉë OSIVVP OKV J J OVIVTO RKQ
dÉêã~å=ÅçããìåáíáÉë=~åÇ=`çìåíáÉë QUIVOU RKP QUIVOQ NPIV M MKM

VOINRS NMKM QUIVOQ NPIV QQIPST UKM
eçìëÉÜçäÇë
eçìëáåÖ=äç~åë=EÑáêëí=ãçêíÖ~ÖÉ=äç~åëF TSITSV UKP VIPPN OIT SRIUMO NNKV
líÜÉê=äç~åë NPMIUTV NQKN VMINNQ ORIT PSIPSS SKS

OMTISQU OOKQ VVIQQR OUIQ NMOINSU NUKR

kçí=ÇáëíêáÄìíÉÇ=Äó=ëÉÅíçê=~åÇ
áåÇìëíêó

NRINQN NKS J J NPITTS OKR

qçí~ä=ÅêÉÇáí=éçêíÑçäáç VOSIQQS NMM PRMIVTU NMM RRNISPT NMM

oÉéçë
`êÉÇáí=áåëíáíìíáçåë PSINVP J QQIVOT
dÉåÉê~ä=éìÄäáÅ RPINRV J OQIMPQ

UVIPRO J SUIVSN
GF==lÑ=ïÜáÅÜ=pbh=OUKT=Äáääáçå=ïáíÜáå=_Ñd=eóéçíÉâÉåÄ~åâK=lÑ=íÜÉ=êÉã~áåáåÖ=äÉëë=íÜ~å=NR=éÉê=ÅÉåí=áë=áå=ÑçêãÉê
= b~ëí=dÉêã~åó

bñéçëìêÉI=ÖÉçÖê~éÜáÅ~ääó=ÇáëíêáÄìíÉÇI=pbh=j

bãÉêÖáåÖ=j~êâÉíë qçí~ä
lÑ=ïÜáÅÜ

_Ñd

^ëá~=
NF

Q=RUN QUU
eçåÖ=hçåÖ N=NQN TV
`Üáå~ VNT OTV
líÜÉê=ëéÉÅáÑáÉÇ=ÅçìåíêáÉë

O

N=VSQ PV
i~íáå=^ãÉêáÅ~

P
Q=OSO QNU

_ê~òáä N=TVP ON
b~ëíÉêåJ=~åÇ=`Éåíê~ä
bìêçéÉ

Q

O=PNM N=NNO

oìëëá~ N=MTM QOR
^ÑêáÅ~=~åÇ=jáÇÇäÉ=b~ëí

R
O=STN OQT

qìêâÉó N=NMQ PM

qçí~ä=Ó=Öêçëë NP=UOQ O=OSR
mêçîáëáçå O=PQN VTQ

qçí~ä=Ó=åÉí NN=QUP N=OVN

NK=fåÅäìÇÉë=eçåÖ=hçåÖI=`Üáå~I=fåÇá~I=m~âáëí~åI=q~áï~å=~åÇ=j~Å~ç=~åÇ=åçí=OK
OK=fåÅäìÇÉë=mÜáäáééáåÉëI=j~ä~óëá~I=qÜ~áä~åÇI=hçêÉ~=~åÇ=fåÇçåÉëá~
PK=fåÅäìÇÉë=_ê~òáäI=^êÖÉåíáå~I=jÉñáÅç=~åÇ=mÉêì
QK=fåÅäìÇÉë=oìëëá~I=bëíçåá~I=i~íîá~I=iáíÜì~åá~I=mçä~åÇI=`òÉÅÜ=oÉéìÄäáÅ

päçî~âá~I=oçã~åá~I=eìåÖ~êóI=päçîÉåá~I=`êç~íá~I=h~ò~âÜëí~å=~åÇ=râê~áåÉ
RK fåÅäìÇÉë=qìêâÉóI=fê~åI=p~ìÇá=^ê~Äá~I=bÖóéíI=fëê~ÉäI=pçìíÜ=^ÑêáÅ~I=bíÜáçéá~=~åÇ=^äÖÉêá~



^ééÉåÇáñ=R

`^mfq^i=_^pb=clo=qeb=pb_=cfk^k`f^i=dolrm=lc=rkaboq^hfkdp

pbh=j

qç=åçíÉW

jáåçêáíó=áåíÉêÉëí=~åÇ=ÖççÇïáää=áë=ÇáÑÑÉêÉåí=ÄÉíïÉÉå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=íÜÉ=Å~éáí~ä=Ä~ëÉ
ÇìÉ=íç=íÜÉ=áåÅäìëáçå=çÑ=Åçãé~åáÉë=áå=íÜÉ=Å~éáí~ä=~ÇÉèì~Åó=Å~äÅìä~íáçå=íÜ~í=~êÉ=åçí
ÅçåëçäáÇ~íÉÇ=áå=íÜÉ=dêçìéÛë=Ä~ä~åÅÉ=ëÜÉÉíI=ÉKÖK=_lp=pK^K

The deduction 1) from shareholders equity in the consolidated balance sheet consists mainly of non-restricted equity in

subsidiaries that are not consolidated in the financial group of undertakings (insurance

companies).

Goodwill in 2) includes only goodwill from acquisitions of companies in the financial group of undertakings, i.e. not
insurance companies. Goodwill from acquisitions of insurance companies is deducted from

the capital base 3).

2000

Shareholders' equity in the balance sheet 41 609

./. Proposed dividend to be decided by the Annual General Meeting -2 818 

./. Deductions from the financial group of undertakings -1 219 1)

 = Shareholders' equity in the capital adequacy 37 572

Core capital contribution 1 766

Minority interest 1 540

./. Goodwill -4 371 2)

 = Core capital (tier 1) 36 507

Dated subordinated debt 12 063

./. Deductions for remaining maturity -3 573 

Perpetual subordinated debt 17 698

 = Supplementary capital (tier 2) 26 188

./. Deductions for investements in insurance companies -8 772 3)

./. Deductions for other investements outside the financial group of undertakings -619 

 = Capital base 53 304


